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Pittsburgh, Pa. 
September 16th, 1938. 
NOTICE OF REDEMPTION 
To the holders of Allegheny County, Penn- 
sylvania, uncollected tax bonds, series 1, 
4%, dated November 1, 1933, numbered 
2001 to 6000, both inclusive, maturing on 
November 1, 1938, November 1, 1939, No 
vember 1, 1940, November 1, 1941, November 
1, 1942, November 1, 1943, and callable 
November 1, 1938, or any interest-paying 
period thereafter. 


NOTICE IS HEREBY GIVEN that pursuant 
to the provisions of the issue of the above men- 
tioned Bonds, the Commissioners of the County 
of Allegheny have el to pay off and redeem, 
and hereby call for payment and redemption on 
November 1, 1938, all of said Bonds numbered 
2001 to 5000, both inclusive, at 100% of the par 
amount thereof and accrued interest to Novem- 


ber 1, 1938. 

NOTICE IS HEREBY GIVEN that all holders 
of said Bonds are coamwes to present and sur- 
render the same for emption and payment at 
the price aforesaid on or after said redemption 
date at the Office of the County Controller in 
the Court House in the City of Pittsburgh, 
County of Allegheny, Pennsylvania. Coupon 
bonds must be accompanied by all coupons 
maturing on or after November 1, 1938. 

From and after November 1, 1938, interest on 
said Bonds will cease to accrue. 


John J. Kane 

George Rankin, Jr. 

John 8. Herron 
County Commissioners 


Count ca — P. 

junty o eny, Pa. 

Countersigned: ” . 
Robert G. Woodside 
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FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 






The finattctall 
omer! Ih eonicle 





= 








Vol. 147 OCTOBER 1, 1938 No. 3823. % 








CONTENTS 














Editorials PAGE 
| | Tho Pinandiel Gites io 5) VEL SO oie eck ek 1968 
| | Cotton Movement and Crop of 1937-38__...____--_-- 1983 
| 
1 | Comment and Review 
| Week on the European Stock Exchanges--_..--.-.--.-- 1972 
| | Foreign Political and Economic Situation--.......-.-- 1973 
| Foreign Exchange Rates and Comment-.-...-- 1979 & 2033 
| | Course of the Bond Market.-............-.--------- 2000 
| Indications of Business Activity...............----.-- 2001 
1 Week on the New York Stock Exchange. -......------ 1971 
! | Week on the New York Curb Exchange-__-__._--.----- 2032 
1} | 
| || News 
|| Current Events and Discussions. ~..-.....----------- 2112 
| } Bank and Trust Company Items...............----- 2031 
|| General Corporation and Investment News-----..-.---- 2076 
| Be EE SR Ghee lacctcechencedsebesnscsnues 2116 
| State and Municipal Department__..........-..---- 2117 
| Stocks and Bonds 
| Foreign Stock Exchange Quotations. .....__-- 2035 & 2043 
| Bonds Called and Sinking Fund Notices... ....----- 2036 
! | ee oe auneume 2036 
1 | a ih ctsh nattninnndstedticenbohinmiunnesgund 2035 
| New York Stock Exchange—Stock Quotations. -...--- 2044 ' 
| | New York Stock Exchange—Bond Quotations__2044 & 2054 
| New York Curb Exchange—Stock Quotations ------_-- 2060 
New York Curb Exchange—Bond Quotations_-~__--__- 2064 
i || Other Exchanges—Stock and Bond Quotations. ------- 2066 
| Canadian Markets—Stock and Bond Quotations---_---. 2070 
| | Over-the-Counter Securities—Stock & Bond Quotations_2073 
| 
| Reports 
| | | Foreign Bank Statements_......---..---------.---- 1978 
| Coe OE Re Ss cc ennstinescmensounnwe 2033 
| | Federal Reserve Bank Statements___.-....---.------ 2041 
| | General Corporation and Investment News_-_-_------ 2076 
| Commodities 
| | The Commercial Markets and the Crops_-.-.-------- 2107 
CO. 1:45 neti tdain -atdtvebiinitemnsaseelaiiiins 2110 
RTE ccccncntdchdeibakersentsintions 2035 & 2114 



















































































Published Every Saturday M>rning by the Witu1am B. Dana Company, 25 Spruce Street, New York City. 


Herbert D. Ww President and Treasurer: William D. Riggs, Business 
Seibert. Centres of tie Board and Editor; Wiliam Dana Setbars entative, 208 Banth La Salle ray elephone 


Manager. Other offices: Chicag>—In charge of Fred H. Gray, Western R 

State 9613). London—Edwardr & Smith, 1 Drapers’ Gardens, London, ght 1938 eXrarch 3. B. Dana Company. 
Entered as second -class matter June Pio 1879. at the Pe ‘380 office at New Pork N er the Ag. of 18%, Subecriptions 

in United States and Possessiens, $15.00 per your. wo 6 months, in OS of aden the Ac oe ner yas 9.75 for 6 months 

South and Central America, Spain Mexico and $18.50 year, $10.75 for 6 months; yo rital ntinenta!l Europe 

(Except Spain), Asia, Aust~aiia ond Africa, $20. 00; ~y Nove $11.60 for 6 rrery Transient lay advert sing matter. 45 cents 

Res agate line. Contract nd card rates on request rp account of the Nfuctuations in the rates of exchange, remittances 

foreign subscriptions and ad ra rates on requests | NOTE: fee York funds. 









































PPARENTLY the danger of an immediate gen- 
A eral clash of arms in Europe is greatly abated, 
if it has not largely passed. Better still, the major 
Powers seem to have found a way to eliminate one of 
the long-existing sore spots of Europe, and thus take 


The 


The Financial Situation 


from the scene, not even dictators ventured to fail 
wholly to take into account the dread of general war 
apparently manifest almost universally at the last 
minute. To us this is perhaps the most encouraging 
development of the past week. 

Problems for the Future 





one step in the direction of an enduring peace. 
natural repugnance which normal men and women 


everywhere must feel 
toward the sight of a small 
nation being dismembered 
as a sacrifice upon the altar 
of amity among larger 
Powers may be tempered 
somewhat by the memory 
of the artificial origin of 
the country in question, 
and by the hope, if not the 
expectation, that the peo- 
ple of that small country 
will, whatever may have 
been their preference in 
the premises, be better 
served than they could 
have been had a general 
European war been fought 
in an effort to keep their 
country intact. The Treaty 
of Versailles (as every one 
now knows and as dispas- 
sionate minds well under- 
stood at the time), while 
ending one world confla- 
gration, brought into being 
several potential causes of 
later disasters of a similar 
sort. The world may well 
sigh with relief as one by 
one these conditions, which 
should never have been 
permitted to arise, are 
somehow eliminated with- 
out a major conflict of 
arms. 

For the avoidance of 
war, which at times during 
the past weeks has seemed 
almost inevitable, there is 
credit enough to go round 
—if, of course, as now ap- 
peiis reasonably assured, 
war has actually been re- 
moved from the realm of 
probability, at least for 
the time being. The work 
of the British Premier will 
not soon be forgotten by a 














The Validity of Experiments 


In defending a plea for more adequate 
facilities for study and appraisal of the in- 
numerable social and economic ‘‘experiments’’ 
of the day, the Dean of the New York Univer- 
sity Graduate School of Business Administra- 
tion remarks that “it would be a sad commen- 
tary on the progress made in the study of 
economics if enough sound economic princi- 
ples had not been formulated to test the 
validity of experiments which vitally affect 
the economic welfare of a people.’’ 

It would indeed be a sad commentary upon 
the intelligence of mankind if the academic 
profession had not formulated principles, or 
if practical men of experience had not ac- 
cumulated wisdom, adequate to test in ad- 
vance the validity of most of the ‘“experi- 
ments’’-of recent years as they come forward 
from the hands of the Utopians throughout 
the land. Fortunately, however, no such 
want of principle or of wisdom exists. 

What is wanting is a requirement that our 
experimenters submit their ideas to a search- 
ing test of their validity in the light of ac- 
cumulated knowledge and experience before 
they proceed to “vitally affect the economic 
welfare’’ of all the people with them. 

This is a sad commentary upon the way 
human beings manage their collective affairs. 
The experimenter in the field of medicine is 
required to proceed with caution and to sat- 
isfy the judgment of the best qualified in the 
medical profession before the results of his 
experiments are accepted as valid and applied 
to human beings. 

In the field of industry and trade the ex- 
perimenter usually must convince a qualified 
and critical investing public before he may 
proceed far with his ‘‘new ideas,’’ but whether 
or not appeal to the public investor is neces- 
sary, the experimenter must face a still 
sterner test applied by what is popularly 
known as natural law. That is to say, his 
‘‘new idea’’ must prove its practical merit or 
he will be quickly eliminated from the scene. 

In the field of natural science the experi- 
menter must satisfy the critical judgment of 
those best qualified to pass upon his work, or 
else he quickly loses all standing in his pro- 
fession. 

In the matter of broad public policies, the 
situation, however, appears to be wholly dif- 
ferent, at least when a skillful demagogue is 
atthe helminademocracy. Certainly, it has 
been vastly different in this country in recent 
years. Here, not the calm judgment of the 
best qualified, but the emotions of the mob 
seem to prevail—a mob composed of groups 
with special interests to serve and of other 
large groups wholly without the learning or 
the experience necessary for sound appraisal. 

In this circumstance, and not in any lack 
of knowledge or wisdom on the part of the 
better qualified, lies the real problem of the 
day. 


























Possibly it was a realization of this revelation of the 


| 


feelings of peoples every- 
where that led to the hope 
expressed in some quarters 
during the week that, if a 
way was found to reach an 
amicable settlement of the 
Sudetenland problem, that 
settlement might be made 
the beginning of a more 
rational and constructive 
consideration and _treat- 
ment of many of the other 
problems which today keep 
the world more or less con- 
stantly on edge. As Sir 
Willmott Lewis, Washing- 
ton correspondent of the 
London ‘‘Times,’’ told the 
Bond Club of New York on 
Thursday, ‘“‘the suggestion 
is made that if a compro- 
mise is made as to the con- 
ditions under which Ger- 
many assumes control over 
Sudetenland that a door 
will be opened towards a 
larger settlement, a settle- 
ment which would involve 
an improvement in Anglo- 
German relations, an im- 
provement in Anglo-Ital- 
ian relations, an improve- 
ment in Franco-German 
relations, and an improve- 
ment in Franco-Italian re- 
lations.” 

The speaker, a man of 
long experience with world 
affairs, adds that “‘it is 
obvious that Europe at 
least (I will not speak of 
this hemisphere or the Far 
East) can only change in 
any genuine or consider- 
able sense of the word 
change, when a crisis has 
been incited and prolonged. 
Only when it is on the 
verge of war can that 





grateful world, while the President of the Council of 
Ministers of France, our own President, and, at the 
eleventh hour, even the usually belligerent leader of 
the Italian Fascists, played important roles. We 
suspect, however, that the really deciding factor at 
the most critical moment was what seems to have 
been an unmistakable desire for peace on the part of 
peoples everywhere, including those under the thumb 
of the aggressive Fuehrer of Germany. If observers 
of long experience are to be trusted in their reports 





change be brought about in a continent so richly 
provided with historic hatreds and living under 
no burden greater than the weight of its accumu- 
lated memory. The method of peaceful change, 
the method of change short of any crisis induced 
and deliberately prolonged, is yet to be discov- 
ered by Europe. That is the question at issue 
today, as to whether the Continent as a whole, 
and perhaps the world in its path, having been 
led up to the very verge of crisis, can now stop, 
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consider and discuss methods of change peacefully 
wrought.”’ 
A Challenge to Mankind 

Here indeed is a challenge to mankind, and a 
challenge which we, thousands of miles away and 
with no direct concern with most of the issues in- 
volved, cannot afford to ignore. Lest misunder- 
standing arise, let it be said at once and “after the 
manner of the English, in straight-flung words and 
few” that the President of the United States was 
everlastingly right the other day when he told Herr 
Hitler that we had no interest to be served in cur- 
rent problems in Europe and would assume no re- 
sponsibility in their settlement. Neither we nor 
the world stands to gain by any intermeddling on 
our part with affairs that are of no direct concern 
of ours. This much, which we should have known 
from the first, we certainly must have learned from 
our experience in the World War and at the so- 
called peace table in Versailles. Neither the cause 
of peace nor the best means of serving it is of the 
nature supposed by many in this country in 1918, 
but it does not follow that we along with the other 
great powers can play no part of importance in the 
encouragement of peaceful relations. 

Europe has its own problems which Europe alone 
can solve. Our contribution to the solution of 
these particular problems can hardly be greater or 
more direct than that made by President Roosevelt 
during the past week in pleading in a friendly and 
urgent way that all resources of peaceful settle- 
ment be exhausted before resort to catastrophic 
war. The underlying trouble in Europe is one that 
afflicts the world everywhere—an over-developed 
sense of nationalism. It is particularly malignant 
in its effect there by reason of certain historical 
circumstances that have given rise to two groups of 
powerful nations with) divergent and conflicting 
interests. Great Britain, France and Russia, hav- 
ing no particular reason to desire further territory, 
are basically interested in maintaining the status 
quo. Germany and Italy, on the other hand, partly 
by reason of the results of the Versailles negotia- 
tions and machinations twenty years ago and partly 
from other historic causes, have less reason to be 
satisfied with what they have. Unfortunately for 
the peace of the world Germany and Italy can ob- 
tain little of what they believe they need without 
either taking it from the British Empire, France, or 
Russia, or else rendering these countries vulnerable 
to attack from hostile powers. The state of mind in 
all these countries is not such that they rest easy 
when they are vulnerable to attack, and for this 
uneasiness there is of course reason. 

Access to raw materials, markets and elbow-room 
for over-crowded populations are all involved. Of 
these perhaps raw materials at the moment are of 
the greatest concern. National self-sufficiency in 
the largest degree humanly possible to attain is an 
almost universal ambition of practically all major 
countries of the world today, which is easily under- 
stood, so far as the European nations are concerned, 
considering the suspicion and distrust with which 
each views the other. Titanic efforts are being made 
to attain such a goal throughout Europe, particu- 
larly on the Continent, at almost incalculable ex- 
pense in terms of the comforts and often even almost 
the necessaries of life. International trade stag- 
nates and real economic progress is deplorably re- 
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tarded in the face of these efforts. All these prob- 
lems are involved in “the larger settlement” to- 
ward which many hope a beginning may now be 
made in Europe, and in the words of Sir Willmott 
to the bankers on Thursday, “when you touch the 
larger settlement you enter fields of enormous dif- 
ficulty.” 
Defeatism to Be Avoided 

Yet to assume the attitude that nothing can be 
done about it all is to surrender to a defeatism, 
which dooms the world to unending difficulty if 
not ultimate destruction. It should not be impos- 
sible, now that the world is awake to the nature of 
the situation and keenly aware of the penalty of 
neglect of it, for Europe in a rational and peaceful 
way to undo more of the unfortunate work of the 
Treaty of Versailles. This alone would constitute 
a long step in the direction of appeasement. An- 
other obvious objective toward which Europe, and 
for that matter the whole world, could well set its 
face is that of reaching a point of international 
trust and goodwill where it would be possible to 
remove, or at the least to reduce, some of the bar- © 
riers now standing in the way of international trade. 
It is fairly obvious that reasonably free intercourse 
among nations would largely remove in all but a 
military sense the necessity for the ownership of 
raw materials, the control of markets and areas for 
colonization. 

There are of course many difficulties in the way 
of instituting conditions under which goods, servi- 
ces and peoples move with greater freedom from 
country to country, some of them real and well 
understood, and some of them more or less imagin- 
ary and misunderstood. The problem has during 
the past few years been complicated by a rabid 
erowth in certain forms of racial antagonism, the 
most extreme example, perhaps, being the anti- 
semitism of Germany, and still more recently of 
Italy. It has been rendered the more difficult also 
by the rise of totalitarian regimes in Germany, 
Italy and Russia. It is of no small significance 
that Sir Willmott, himself a man of rather unusual 
broadmindedndss, should have told the bankers 
on Thursday that “the prime difficulty (in improv- 
ing international relations) is. . that internal 
conditions set up by Germany to be extended in 
these conquests or in these cessions of colonies, if 
they come, would be conditions unpropitious for 
free intercourse, commercial or other, with these 
countries.” This general observation is doubtless 
accurate on the basis of conditions as they now 
exist. Yet it is highly probable that this attitude 
on the part of Germany is in large part a result of 
her position in the world, and may reasonably be 
expected to change or to soften as that position 
changes. At any rate it must be questioned whether 
international intercourse can be successfully pro- 
moted by tactics which unduly “bottle up” a people 
inclined to discourage foreign intercourse. _ 

At any rate, other nations, including ourselves, 
would be on stronger ground in complaining of a 
lack of normal international intercourse if they 
themselves were not so extensively given to restrict- 
ing such intercourse. Great Britain, herself, and 


France have of recent years indulged in a good many 
tariff and other restrictions which seem to be rather 
distantly related, if related at all, to intelligently 
planned self-defense. In this respect there has been 
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no more serious offender that the United States. 
We could make a real contribution to these major 
world problems of the day, a contribution whose 
value would greatly exceed all the treaties and 
other mechanisms proposed for the enforcement of 
peace, by merely taking the lead in encouraging 
international intercourse by force of example. We 
have none of the problems of self-defense which are 
the curse of many countries in Europe. 

It is most ardently to be hoped that the steps 
taken during the past few days in Europe may mark 
the beginning of really constructive efforts to reach 
larger settlements touching some of these major 
world problems. Otherwise, the whole “achieve- 
ment” may well presently prove to be but an inci- 
dent in the course of developments leading to world 
tragedy. 

Federal Reserve Bank Statement 
AVE for a further large increase of the,monetary 
gold stocks)of the country, banking statistics 
this week show only changes that might be considered 
usual. The extraordinary flight of capital from 
Europe to the United{States added]$126,000,000 to 
our stocks in the week ended;Wednesday night, and 
the aggregate advanced to $13,714,000,000, which is 
still another high record and a%perturbing one. The 
Treasury continued to deposit gold certificates for 
the acquisitions, and apparently will now follow this 
practice, which only was resumed last week after a 
lapse that started last April. There is no precise 
correspondence between the gold additions and the 
deposit of certificates, but the disparities doubtless 
are due to technical problems. Because of the heavy 
Treasury payments for gold and for general require- 
ments, member bank balances increased sharply 
and excess reserves over legal requiremehts were 
estimated as of Sept. 28jat $2,890,000,000, _up 
$150,000,000 for the week. If the Treasury general 
account balance were reduced to normal proportions, 
and Treasury gold in its general fund were cashed, 
excess reserves would mount far over $4,000,000,000. 
Although the actual and potential credit supply is 
enormously in excess of anything within reason, there 
is still no indication of effective demand. The con- 
dition statement of weekly reporting member banks 
in New York City shows a further decline of $2,000,- 
000 in business loans, with the total only $2,000, 000 
above the low established early in August. Brokers’ 
loans on security collateral fell $8,000,000. 

Gold certificate holdings of the 12 Federal Reserve 
banks increased $143,481,000 in the statement week, 
to $10,863,222,000, and this was the main factor in 
an advance of total reserves of the regional banks by 
$143 584,000 to $11,255,354,000.¢ Federal Reserve 
notes in actual circulation increased $18,315,000 to 
$4,219,484,000.% 4 Total deposits with the Reserve 
banks advanced $126,757,000 to $9,398,880,000, 
with the account variations consisting of a gain_in 
member bank reserve balances by $183,952,000 to 
$8,197 ,488,000; a decrease of the Treasury general 
account balance by $52,597,000 to $864,481,000; ; a 
drop of foreign bank balances by $12,274,000 to 
$183 ,225,000, and an increase of other deposits _by 
$7,676,000 to%$153,686,000.® The reserve ratio 
improved to 82.6% from 82.5%. Discounts by the 
regional banks were up $829,000 to $9,041,000. 
Industrial advances receded $6,000 to $15,677,000, 
while commitments to make such advances increased 
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$44,000 to $13,597,000. Open market holdings of 
bankers’ bills were higher by $1,000 at $541,000, and 
holdings of United States Treasury securities were 
unchanged in total at $2,564,015,000. 


Foreign Trade in August 


HE improvement which has taken place in busi- 
ness generally is evidenced further in the 
foreign trade statistics for August, issued this week 
by the Department of Commerce. Marked improve- 
ment is shown in the import figures which is natural 
since these were most affected by the depression. 
The percentage decrease in imports from a year ago, 
while substantial, is the smallest of the year ex- 
cept January. At the same time imports exceed 
the preceding month’s figures for the first time since 
last March. It is also the first time since March 
that exports have increased over the previous month 
but here the gain was small and the percentage de- 
cline from a year ago is the greatest of the year to 
date. 

The month’s imports aggregated $165,540,000 as 
compared with $140,836,000 in July and $245,668,- 
000 in August 1937. The reduction from last year 
amounted to 32.6% but in July it was 46.9% and 
in June 49.0%. Exports in August totaled $230,- 
621,000 in comparison with $227,577,000 in July and 
$277,031,000 in August last year. The percentage 
drop from a year ago was 16.8% in August, 15.1% 
in July and 12.8% in June. The first four months 
of the year showed increases over the corresponding 
months of last year. 

Every month of the current year has had a heavy 
balance of exports, and August was not an excep- 
tion. However the August excess of $65,081,000 is 
the smallest of the year and compares with $86,741,- 
000 in July, $86,781,000 in June and $100,000,000 or 
more in the earlier months of the year. As a con- 
sequence an export balance of no less than $781,- 
363,000 has been amassed. It is certainly undesir- 
able for our trade to be so one-sided and it is to be 
hoped that last month’s improvement in imports 
denotes an increasing tendency toward a closer 
balance. 

It is noteworthy that crude material imports, 
which were higher in July than in June, showed a 
gain of about $6,500,000 in August over July. Semi- 
manufactures, which also enter industrial produc- 
tion channels, gained about $5,400,000 over July. 
While both of these items were substantially lower 
than a year ago they were much nearer the 1937 lev- 
els in August than in preceding months. In these 
groups items showing the greatest gains over July 
included crude rubber, furs, hides and skins, wood 
pulp, tin and nickel. Substantial gains over July 
also appeared in finished manufactures and manu- 
factured foodstuffs and there was a small increase 
in crude foodstuffs, largely the result of exception- 
ally large imports of cocoa. 

Agricultural exports in August were about $8,300,- 
000 greater than July while those of a non-agricul- 
tural character declined $5,300,000. The gain in 
the former was largely due to large shipments of 
unmanufactured tobacco which exceeded all pre- 
vious Augusts since 1930. Cotton shipments were 
very little different from the preceding months; 
volume fell off slightly but the value rose a little. 
In August, 215,591 bales, valued at $10,688,753 were 
exported while in July 216,570 bales with a value 
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of $10,460,000 were shipped. Exports in August 
1937 were very much larger, aggregating 245,194 
bales, worth $15,903,056. 

Fear of war abroad, added to our great export 
excess, brought gold into the United States in Aug- 
ust in amount no less than $165,990,000, the largest 
month’s import since July 1937. In July 1938 im- 
ports totaled $63,880,000 and in August 1937, $105,- 
013,000. Exports of gold in August were even more 
minute than usual, amounting to only $17,000. 

Silver imports in August of $4,985,000 were 
sharply reduced from preceding months; July’s im- 
ports were $18,326,000. Exports of the metal of 
$401,000 in August were the largest of the year to 
date. 

The New York Stock Market 


EARS of war and hopes of peace dominated the 
New York stock market throughout the week 
now ending, with the situation finally showing 
signs of change on the basis of the four-Power 
accord reached in Munich early yesterday. Stock 
prices declined precipitately early in the week, when 
the impression prevailed that maintenance of peace 
would require little less than a miracle. Beginning 
on Wednesday, a sharp recovery started that car- 
ried through succeeding sessions and left levels ma- 
terially higher for the week. The occasion for the 
early pessimism was, of course, the extraordinary 
speech by Chancellor Hitler on Monday, and the 
apparent breaking off of Anglo-German negotiations 
to settle the Czech minority problem by peaceful 
means. The warning by Great Britain that London 
would be aligned with Paris and Moscow in defense 
of Czechoslovakia, should an unprovoked attack 
occur, caused liquidation in all markets, and here 
in New York pivotal stocks fell two to five points 
in each of the sessions on Monday and Tuesday. 
But our market had barely opened on Wednesday, 
when at 10:28 a. m., New York time, Prime Min- 
ister Chamberlain announced in London that Chan- 
cellor Hitler had extended an invitation for the now 
historic Munich conference. This move toward 
peace turned the market abruptly upward, and the 
advances were continued Thursday and yesterday 
in so vigorous a manner as not only to cancel previ- 
ous losses but to add three to four points to levels 
prevalent a week earlier. The liquidating move- 
ment early in the week occasioned average dealings 
of around 1,000,000 shares on the New York Stock 
Exchange, but trading increased somewhat during 
the recovery. 

It was entirely a war crisis market throughout the 
week, for the rally after peace was assured merely 
served to offset the heaviness that war fears had 
occasioned for several weeks. Prices reacted in- 
stantly and sharply to all incidents. In this con- 
nection it is especially noteworthy that the change 
at 10:28 on Wednesday morning extended to all 
issues and marked a turning that pointed the way 
to resumption of ordinary calculations and influ- 
ences, after the rally has run its course. It is, of 
course, high time for such a return to what may be 
considered usual, if not normal, in these times. 
There are many and important domestic problems 
to be faced, most of which simply have been held 
in abeyance while the European crisis worked itself 
out. The business experience of recent weeks shows 
that autumn gains are slow and rather disappoint- 
ing to the more optimistically inclined. The spend- 
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ing-lending program of the Administration is pro- 
cecding slowly, at best, and the election campaign 
now has started in earnest. Another factor that 
apparently has not yet been fully appreciated is the 
heavy loss occasioned in the Northeastern States by 
the hurricane of last week. On the other hand, ordi- 
nary business calculations now can proceed more 
freely in the light of a fair assurance of peace in 
Europe, and even more might be gained if the Ad- 
ministration in Washington restrained its tendency 
toward meddling and interfering with business. 

In the listed bond market, movements were quite 
similar to those in stocks. Prices dropped sharply 
in all divisions early in the week, and the Treasury 
issues required rather heavy official support. 
Gains of the latter part of the week more than offset 
the initial declines, however, and good net gains are 
to be noted for the week as a whole. Unsettling 
yesterday in the railroad group was the decision 
of New York Chicago & St. Louis RR. directors to 
neglect interest payments on bonds due today. For- 
eign dollar bonds moved sensationally lower early 
in the week, but rallied with corresponding vigor on 
what seemed a virtual declaration of peace. The 
commodity markets moved in typical response to 
the war fears. Wheat and other important war 
items soared early in the week, but declined later 
when it appeared that the extraordinary demands 
of wartime would not develop. In the foreign ex- 
change market a state of demoralization prevailed 
for a brief period on Wednesday, but here also 
recovery followed quickly. 

On the New York Stock Exchange 16 stocks 
touched new high levels for the year while 23 stocks 
touched new low levels. On the New York Curb 
Exchange 11 stocks touched new high levels and 
53 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 797,370 
shares; on Monday they were 1,226,390 shares; on 
Tuesday, 771,110 shares; on Wednesday, 1,572,510 
shares; on Thursday, 1,229,210 shares, and on Fri- 
day, 1,895,960 shares. On the New York Curb Ex- 
change the sales last Saturday were 87,040 shares; 
on Monday, 161,430 shares; on Tuesday, 94,100 
shares; on Wednesday, 149,615 shares; on Thursday, 
118,840 shares, and on Friday, 239,605 shares. 

European political developments reached a very 
critical stage as the market opened on Saturday 
last, and the general dubiety felt for a peaceful set- 
tlement of the Sudeten issue caused wholesale liqui- 
dation in the opening hour, which sent equities 
plunging downward one to three points. News re- 
ports in the second hour, however, revealed the 
danger to be less imminent than it at first appeared, 
and prices, with the same swiftness, reversed their 
course, practically wiping out the day’s losses and 
establishing among some of the major issues gains 
for the day. The market on Monday, as in the past, 
was guided in the main by the European crisis, and 
stocks in the opening session turned from one to 
three points lower. Some firmness was in evidence 
after the first hour, but was not maintained. By 
noon prominent issues shed upwards of five points, 
but in the afternoon session prices rallied somewhat. 
The broadcast of Herr Hitler’s declaration, about 
closing time on the same day, induced a state of 
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nervousness in the market and leading stocks sank 
one to three points lower, while others suffered 
losses of from four to seven points. Tuesday traders 
were content to keep to the side-lines and await 
definite signs of the clarification of foreign affairs. 
Narrow and dull trading featured the market, and 
at closing time equities showed irregular changes. 
After opening lower, prices on Wednesday re- 
bounded with a will on the strength of a revival of 
new hopes for peace. Equities rose from two to six 
points. These prices were shaded somewhat by sub- 
sequent declines, which left quotations one to four 
points higher on the day. The definite turn in world 
affairs on Thursday with the apparent success of 
the Munich conference as a guaranty of world peace 
was instantly felt. The market signified its ap- 
proval with a general advance in prices. Share 
values were lifted in gradual stages, and at no time 
was there any sign of hysteria throughout the course 
of trading. Sales turnover exceeded 1,200,000 shares 
and gains ranging upwards of four points were re- 
corded at the close. The forward movement of the 
day before was extended on Friday, with the official 
confirmation of the results of the four-Power agree- 
ment at hand. Advances ranged from one to five 
points among prominent stocks. As compared with 
the close on Friday a week ago, prices at yesterday’s 
close were materially higher. General Electric 
closed yesterday at 423g against 3814 on Friday of 
last week; Consolidated Edison Co. of N. Y. at 27 
against 2412; Columbia Gas & Elec. at 634 against 
534; Public Service of N. J. at 2914 against 27: 
J. I. Case Threshing Machine at 8814 against 8014; 
International Harvester at 597, against 57; Sears, 
Roebuck & Co. at 713g against 673g; Montgomery 
Ward & Co. at 4634 against 43; Woolworth at 463, 
against 44, and American Tel. & Tel. at 142% 
against 13814. Western Union closed yesterday at 
2714 against 2414 on Friday of last week; Allied 
Chemical & Dye at 183 against 176; E. I. du Pont de 
Nemours at 134% against 13012; National Cash 
Register at 2614 against 23; National Dairy Prod- 
ucts at 12%4 against 12; National Biscuit at 2414 
against 223g; Texas Gulf Sulphur at 3734 against 
3514; Continental Can at 41 against 40; Eastman 
Kodak at 174 against 169; Standard Brands at 71% 
against 634; Westinghouse Elec. & Mfg. at 102%, 
against 96%, ; Lorillard at 19% against 18; Canada 
Dry at 1614 against 14144; Schenley Distillers at 
175g against 15, and National Distillers at 241, 
against 223%. 

The steel stocks show appreciable gains this week. 
United States Steel closed yesterday at 59 against 
54144 on Friday of last week; Inland Steel at 78 
against 7414 ; Bethlehem Steel at 5834 against 547%, 
and Youngstown Sheet & Tube at 3614 against 327%. 
In the motor group, Auburn Auto closed yesterday 
at 4 against 314 on Friday of last week; General 
Motors at 4714 against 4314; Chrysler at 735% 
against 677%, and Hupp Motors at 114 against 114. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 27% against 25 on Friday of last week ; 
B. F. Goodrich at 231% against 2054, and United 
States Rubber at 4534 against 42. The railroad 
shares also participated in the upward surge of 
prices this week. Pennsylvania RR. closed yester- 
day at 1834 against 1714 on Friday of last week; 
Atchison Topeka & Santa Fe at 34 against 3014; 
New York Central at 174% against 1514; Union 
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Pacific at 90 against 81144; Southern Pacific at 167% 
against 14%; Southern Railway at 1214 against 
101%, and Northern Pacifie at 10% against 91%. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 5314 against 50144 on Friday of last 
week; Shell Union Oil at 1534 against 1334, and 
Atlantic Refining at 22144 against 215%. In the 
copper group, Anaconda Copper closed yesterday 
at 3334 against 31 on Friday of last week; American 
Smelting & Refining at 45% against 4354, and 
Phelps Dodge at 37 against 3414. 

Trade and industrial reports are somewhat mixed, 
but some of the more important indices reflect a 
continued seasonal improvement. Steel operations 
ior the week ending today were estimated by the 
American Iron and Steel Institute at 46.7% of 
capacity against 47.3% last week, 44.0% a month 
ago, and 74.4% a year ago. Production of electric 
power for the week to Sept. 24 was reported by the 
Edison Electric Institute at 2,146,562,000 kilowatt 
hours as against 2,214,775,000 kilowatt hours in the 
previous week and 2,265,748,000 kilowatt hours at 
this time last year. The figure for last week was 
affected materially by the storm damage in New 
England, for wires were down everywhere. Car 
loadings of revenue freight in the week to Sept. 24 
totaled 675,553 cars, according to the Association of 
American Railroads, this being a high for the year. 
The figure represents an increase of 15,411 cars over 
the previous week and a decline of 161,332 cars from 
the corresponding week of last year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 637ge. as against 65/e. the close 
of Friday of last week. December corn at Chicago 
closed yesterday at 481,c. as against 497%gce. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 25%¢c. as against 255¢c. the 
close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.25c. as against 8.25c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.65c. as against 16.08c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 10%¢¢., the close on Friday of last week. 

In London the price of bar silver yesterday was 
1914 pence per ounce as against 19 3/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 4234c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.8314 as 
against $4.7914 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.703,4¢. as against 2.685¢c. the close on Friday of 
last week. 


European Stock Market 


TOCK markets in all leading European financial 
S centers moved jerkily downward and upward 
this week, on the varying reports regarding the war 
crisis that originated in the German demands upon 
Czechoslovakia. War fears dominated all dealings 
until it appeared late on Wednesday that a last- 
minute reprieve had been arranged through the 
four-Power conference at Munich. Sharp declines 


were general at London, Paris and Berlin during 
the first half of the week, but equally decided gains 
developed in the latter half. 


The relief occasioned 











Volume 147 


by the Munich agreement to slice up Czechoslovakia 
in order to preserve peace sent prices of some secu- 
rities up even more than they fell early in the week. 
The apprehensions were reflected also in enormous 
movements of capital toward the United States, for 
safety. Currency hoarding started on a large scale 
in France and Germany, and some hoarding even 
was reported in England. The expenses of the par- 
tial mobilizations caused some large advances to 
governmental treasuries by central banks. The 
Bank of France raised its discount rate on Tuesday 
to 3% from 244%. 

Hardly any business was done on the London 
Stock Exchange during the gloomy session last Mon- 
day, largely because of a general realization that 
crisis conditions produce artificial levels. British 
funds were marked down 5 to 10 points, and in- 
dustrial stocks were similarly weak. The sensa- 
tional recessions were followed by foreign issues 
and commodity stocks, for there was talk in the air 
about closing the market in the event of war, and 
the pressure of liquidation seemed heavy, although 
there were hardly any buyers. Tuesday’s session 
again was weak in London, for war loomed ever 
more perilously. The decline continued in all de- 
partments, but dealers started the unofficial prac- 
tice of determining price minima for British funds 
and this restrained the downward plunge. During 
the formal trading on Wednesday, the situation was 
quite unchanged, as levels again were lowered. But 
soon after the formal close, Prime Minister Cham- 
berlain made his startling disclosure of the four- 
Power meeting in Munich. In the London counter 
markets prices thereupon soared with a rapidity 
that matched the previous recessions. The gains 
were reflected fully in the official London trading 
on Thursday, for British funds moved up 4 to 6 
points, and surging prices also were reported in 
industrial stocks and commodity issues. In the 
foreign section, some German issues doubled in 
price. The upswing was continued yesterday, in a 
more restrained manner. Levels again advanced 
and most of the war crisis declines finally were re- 
gained. 

The Paris Bourse started the week with a sensa- 
tional drop, for the fear of war was acute and a 
natural desire to liquidate swept the market. Rentes 
and French equities were lowered indiscriminately, 
while in the foreign section utter demoralization 
prevailed. No effort was made to quote German 
bonds. All that could be said about Tuesday’s 
Bourse session was that securities proved somewhat 
more resistant. Rentes again declined, as did al- 
most all French equities. Some foreign issues ral- 
lied slightly from their extreme lows of the previous 
day. The decline was resumed on Wednesday, but 
by official order the losses were held to 5%, so far 
as recorded transactions were concerned. The fav- 
orable news did not appear until after the close of 
the market, and there was no rift in the gloom. On 
Thursday, however, prospects of peace brought a 
surge of buying on the Bourse, and levels lifted with 
extraordinary speed. Much of the previous decline 
was regained within a few hours, and the volume of 
trading also was increased sharply. The gains were 
continued yesterday, but movements were less 
pronounced, 

Although the controlled German press made little 
news available in Hitler’s dominion, the Berlin 
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Boerse plunged on Monday, for fears of hostilities 
were apparent. Losses of 2 to 4 points were reg- 
istered in prominent issues, and some specialties 
dropped 7 points and more. The overnight effect of 
Herr Hitler’s bellicose speech was steadying on the 
Boerse, possibly because he did not actually declare 
war. Movements on Tuesday were small and there 
were more gains than losses. On Wednesday, how- 
ever, a clearer view of the situation seemed to pre- 
vail, for prices fell sensationally in that session. 
The losses ranged around 5 and 6 points in virtually 
all issues, and no rallying power appeared. But 
the news of the Munich conference electrified the 
Boerse on Thursday, and gains ranging to 12 points 
wiped out almost all the losses of the war crisis 
period. Advancing prices again were the rule at 
Berlin yesterday, with the changes sizable. 


American Policy 


MONG the brighter aspects of a terrifying week 
of European indecision on the question of 
war or peace must be placed the exemplary activities 
of the Administration in Washington. President 
Roosevelt placed the force of the United States sol- 
idly behind peaceful adjustments of the disputes, 
and at the same time made it clear that this country 
maintains its traditional aloofness from European 
concerns. It is perhaps doubtful whether the ex- 
changes initiated by the President had any real 
bearing on the course of European events, which 
moved with a speed that outdated almost every 
morning the expressions of the night before. A dis- 
tinct advance nevertheless was made toward a much- 
needed clarification of foreign policy in Washing- 
ton, and it is to be hoped that further and even 
more emphatic assertions will convince the world 
of the desire of the United States to remain at peace 
and to refrain from meddling in external affairs of 
a political nature. Assurances of this order have 
been necessary ever since Mr. Roosevelt urged the 
democratic nations a year ago to “quarantine” cer- 
tain unnamed countries. 

It was disclosed in Washington last Monday that 
Mr. Roosevelt had dispatched in the small hours of 
that morning a direct personal appeal to Chancellor 
Adolf Hitler of Germany and President Edouard 
Benes of Czechoslovakia for continued negotiations 
in the effort to avoid resort to war. This declara- 
tion, which also was forwarded to Prime Minister 
Neville Chamberlain of England and Premier Ed- 
ouard Daladier of France, expressed the hope of 
all Americans that an armed clash might be avoided. 
The contestants were reminded of their obligations 
under the Kellog-Briand Pact to settle conflicts only 
by Pacific means, and Mr. Roosevelt reminded them 
that force produces no solutions for the future good 
of humanity. Dilating on the unspeakable horror 
of a European war and its effects on the social and 
economic structure of the world, the President re- 
marked that the supreme desire of the American 
people is to live in peace. But in the event of a 
general war, he added, they face the fact that no 
nation can escape some measure of the consequences 
of such a world catastrophe. “The United States 
has no political entanglements,” the note declared. 
“Tt is caught in no mesh of hatred. Elements of all 
Europe have formed its civilization.” 

To this communication Chancellor Hitler was the 
last to reply, although the message plainly was di- 
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rected chiefly to the German dictator as the chief 
mover in the conflict. The Czechoslovakian, British 
and French leaders answered immediately, and in 
every case they insisted upon the peaceful intentions 
of their countries and their willingness to negotiate 
the issue on which Chancellor Hitler posed the ques- 
tion of war or peace. On Tuesday the reply from 
the German Chancellor was received and immedi- 
ately published. In this document, Herr Hitler en- 
deavored to place all responsibility for the crisis 
upon Czech leaders and upon what he called the 
“shameful betrayal” of Germany in the peace settle- 
ment of Versailles. The American Government was 
reminded tartly that the settlement fulfilled none 
of the ideals and principles enunciated by President 
Wilson in 1918, and created instead a political re- 
gime which made pariahs of the conquered nations. 
In utter defiance of the Wilsonian doctrine of na- 
tional self-determination, Sudeten Germans were in- 
cluded in the new Czechoslovakian State, said the 
German note, and it was contended further that 
the Prague authorities ever since have visited a 
reign of terror upon the Sudeten minority. As in 
other statements on the problem, Chancellor Hitler 
insisted that no further delay could be brooked by 
the German Nazi regime in achieving a set- 
tlement. 

In a clear, concise and forceful reply, President 
Roosevelt urged late on Tuesday that Chancellor 
Hitler follow the path of peace. “The question be- 
fore the world today, Mr. Chancellor, is not the 
question of errors of judgment or injustices com- 
mitted in the past,” the Washington note argued. 
“Tt is the question of the fate of the world today or 
tomorrow. The world asks of us who at this mo- 
ment are heads of nations the supreme capacity to 
achieve the destinies of nations without forcing up- 
on them as a price the mutilization and death of 
millions of citizens.” Herr Hitler was reminded 
that resort to force in the World War failed to 
bring tranquility, for victory and defeat alike were 
sterile. It was emphasized again that the question 
should lend itself to a pacific solution, and that 
the alternative of a resort to force is as unnecessary 
as it is unjustifiable. A conference of the interested 
nations in some neutral spot in Europe was sug- 
gested in order to afford opportunities for discus- 
sion and adjustments. “The Government of the 
United States,” the note added, “has no political 
involvements in Europe and will assume no obli- 
gations in the conduct of the present negotiations. 
Yet in our own right we recognize our responsibili- 
ties as a part of a world of neighbors.” 


European Crisis 


UROPE hovered this week on the brink of war, 
and the issue of war or peace cannot yet be 
considered finally settled, although the agreement 
signed at 12:30 a. m. yesterday assuredly improved 
the prospects immensely. The four-Power under- 
standing signed at Munich by Chancellor Adolf 
Hitler for the Reich, by Prime Minister Neville 
Chamberlain for England, by Premier Edouard 
Daladier for France and by Premier Benito Musso- 
lini for Italy promises at least a respite in the nerve- 
racking variations from extreme pessimism to opti- 
mism and back again, on a question that involved 
all of Europe and probably the rest of the world as 
well, Essentially, it appears that Herr Hitler over- 
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stepped all bounds when he raised his demands last 
week in his conference with Mr. Chamberlain at 
Godesberg, regarding the partitioning of Czechoslo- 
vakia which previously had been agreed upon. The 
easy victory won by the German dictator quite pos- 
sibly induced fantastic visions of still greater gains, 
and of an utter unwillingness on the part of the 
democratic countries to take counter measures. In 
this Herr Hitler erred, but it was only after the 
very brink of the precipice was reached that a turn 
finally came and the world again could relax. The 
situation required, moreover, that material further 
concessions be made to the German dictator than 
had been contemplated. 

Events moved with dizzying swiftness, and the 
question that remains is whether the Czechoslo- 
vakian Government can make the concessions de- 
manded without bringing about revolution and 
foreign intervention. The lot of the small State 
that was set up only 20 years ago is far from en- 
viable. The most highly industrialized areas are 
to be stripped from Czech sovereignty and turned 
over to Germany, and with those areas the country 
will lose many of its carefully constructed defense 
lines. In a military sense the new Czech State will 
be at the simple mercy of its powerful neighbor, 
for dictatorial promises and guarantees mean little 
and French and British aid will be more difficult to 
render than ever. The way down the Danube has 
been opened for Nazi Germany and the Moravian 
gateway to Eastern Europe will be within the grasp 
of the Reich. Peace has been purchased by Great 
Britain and France at a terrible cost. But if real 
peace can be assured, even the price demanded is 
cheap, for it is hardly to be supposed that the Brit- 
ish and French leaders failed to take all factors 
into careful consideration. 

The deterioration in the European diplomatic 
situation was abrupt, after the Godesburg confer- 
ence between Herr Hitler and Mr. Chamberlain 
ended, late on Sept. 23. The world was startled by 
the Czech order for mobilization last Saturday 
morning, and by the disclosure last Sunday that the 
German dictator had set today as the time limit for 
separation of the Sudeten German areas from Czecho- 
slovakia and their inclusion within Germany. 
Terms of the transfer, as rumored in London, 
seemed incredible, but long conversations in the 
British capital between Mr. Chamberlain and Pre- 
mier Daladier began to confirm the worst sus- 
picions. The democratic leaders plainly desired, 
however, that a German statement first be made 
on the matter, and this was supplied last Monday 
by Herr Hitler in a blood-chilling address in Berlin, 
which can only be described as a blatant incitement 
to hostilities. The Czech Government meanwhile 
declared that it could not accept the German terms, 
and on Tuesday the British and French Govern- 
ments declared that they would aid the small coun- 
try in the event of unprovoked attack. Russia made 
it equally clear, through Foreign Commissar Maxim 
Litvinoff, at Geneva, that she would join in the 
defense of her small ally. Premier Mussolini in- 
sisted that he would rally Italy to the side of the 
Reich, and he demanded insistently that the Hun- 
garian minority in Czechoslovakia also be turned 
over. Poland set today as a time limit for Czecho- 
slovakia to relinquish the area where Poles pre- 
dominate. 
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Appeals followed from President Roosevelt to the 
German and Czech Governments, and from Mr. 
Chamberlain to the Reich and Italy. No stone was 
left unturned in the endeavor to seek a peaceful 
solution of the crisis, but the formal disclosure in 
London, on Wednesday, of the conversations at 
Godesberg and Berchtesgaden, and the documents 
exchanged by the British and German spokesmen 
left little real hope. There was a momentary expec- 
tation, for a time, of reports that the Germans had 
marched upon little Czechoslovakia and let loose 
the fury of another world war. All over Europe 
troops were called to the colors, in the quiet addition 
of reserves that plainly constitutes the present-day 
equivalent of the early mobilization stages. The 
French Maginot line and the German Siegfried line 
were heavily reinforced. British naval reserves were 
called for service. Air-raid precautions were 
rushed in all European capitals, and the people of 
the great cities began to move into the country to 
escape possible bombing. German ship sailings were 
canceled on Wednesday and the vessels recalled to 
home ports, and one or two English ships were with- 
drawn from commercial service for possible use as 
troopships. War-risk rates soared, capital moved 
to the United States in ever greater sums, financial 
markets crashed and currency hoarding started on 
a broad scale throughout Europe. 

This situation was turned about in one of the most 
dramatic incidents of history, late on Wednesday, 
as Prime Minister Chamberlain was concluding his 
long statement before the hastily summoned British 
Parliament on the German-Czech crisis. In the gal- 
lery, French Minister Lord Halifax was handed a 
sealed official envelope, which he hastily dispatched 
to the Government Bench from which Mr. Cham- 
berlain was making his declaration. Swiftly glanc- 
ing through the document, Mr. Chamberlain assured 
the House he had a few additional words. He there- 
upon revealed that Herr Hitler had invited the 
French and Italian Premiers, as well as himself, to 
the Munich conference which ended early yesterday. 
The relieved Members jumped to their feet, cheered 
and waved papers, and Mr. Chamberlain hastily de- 
parted to prepare for his third journey to the Reich 
in the interest of peace. For the German decision 
to confer once more before marching into Czecho- 
slovakia, Premier Mussolini apparently deserves 
praise, although the appeals by Mr. Chamberlain and 
President Roosevelt possibly played a part as well. 
It is understood that Signor Mussolini telephoned 
Herr Hitler and urged the conference as a solution 
for the terrible plight which steadily was drawing 
a world conflict nearer. The actual invitation elec- 
trified a gloomy and apprehensive world and sent 
markets everywhere on a course of sharp recovery. 


Official Statements 


FFICIAL disclosures as to the German-Czech 
crisis finally have clarified most aspects of 

the dispute that very nearly precipitated a general 
war in Europe. After the Berchtesgaden conversa- 
tions it became known that the British and French 
would support the Reich claim to the Sudeten Ger- 
man area of Czechoslovakia, and after Godesberg 
it was clear that the German demands suddenly had 
been raised to heights that changed the views of the 
democratic States. But the real changes did not 
become apparent generally until Mr. Chamberlain 
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went before the House of Commons, Wednesday, to 
report on the developments of recent weeks. By 
that time, moreover, several important declarations 
from other quarters had indicated the likelihood of 
warfare. Chief among these was the “authoritative” 
disclosure in London of the final terms laid down 
by Herr Hitler at Godesberg for settlement of the 
dispute. In this remarkable document the German 
dictator called for the immediate surrender of areas 
as defined by himself, with a plebiscite to be held 
by Nov. 25 in further areas of Czechoslovakia where 
many persons of German origin reside. The Czech 
Government made it known last Sunday that the 
German demands are absolutely unacceptable, and 
it was revealed that mobilization had been ordered 
only after Great Britain and France had indicated 
they could no longer advise a passive attitude on the 
part of Prague. 

The gloom thus occasioned was rendered far more 
profound on Monday, when Herr Hitler addressed 
a Nazi rally in Berlin, in terms that cannot be 
called dignified. With frantic fury the German 
dictator assailed President Edouard Benes of 
Czechoslovakia personally and expressed an unalter- 
able determination to occupy the Sudetenland by 
Oct. 1. He predicated the need for haste upon a 
supposition that the Czech leader might drive the 
Sudeten Germans out of the territory they occupy. 
By a curious twist of reasoning, Herr Hitler 
asserted that Dr. Benes had to make the decision 
for peace or war in Europe. “We are resolved, let 
Herr Benes choose!” said Herr Hitler. Compli- 
ments were paid in the address to Herr Hitler’s 
“oood friend,” Premier Mussolini, and to “a man” 
in Warsaw. As on former occasions, the German 
dictator declared specifically that he would have 
no more territorial demands to make in Europe if 
he achieved his aims in Czechoslovakia. He re- 
minded France that her claims on Alsace-Lorraine 
were realized after 40 years, and said that German 
claims to 3,500,000 Sudetens ought to be understood 
after a lapse of only 20 years. No quarrel exists 
on a territorial basis between the Reich and France, 
the German leader declared, and he assured England 
that only peace is desired. The unmeasured and 
provocative terms employed as to Dr. Benes robbed 
the speech of any tempering effect. 

Three highly important British declarations fol- 
lowed on Tuesday, in which it was made clear be- 
yond the possibility of doubt that London would be 
arrayed with France and Russia in the defense of 
Czechoslovakia in the event of an unprovoked attack 
on the small country. Prime Minister Chamberlain 
issued over the radio his expected call for Parlia- 
ment to assemble, and in doing so he supplied a 
brief explanation of the course of previous events. 
In somber terms the British spokesman described 
his efforts to avert world tragedy. “How horrible, 
fantastic, incredible it is that we should be digging 
trenches and fitting gas masks because of a quarrel 
in a far-away country!” he said. Mr. Chamberlain 
also dilated on his own surprise when, on his second 
visit to Germany, Herr Hitler demanded immediate 
occupation of the Sudeten area without previous 
arrangements for safeguarding the people within 
the territory who are not German and do not want 
to join the Reich. He admitted frankly that he 
found the German attitude unreasonable, especially 
in view of his own offer to guarantee the perform- 
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ance by Czechoslovakia of the transfer of territory. 
Despite his disappointment, he would be willing to 
visit the Reich again to preserve peace, Mr. Cham- 
berlain added. In a separate statement of policy 
the British Foreign Office declared in simple and 
unmistakable terms that a German attack on 
Czechoslovakia would bring France to the aid of the 
small country, with Great Britain and Russia bound 
to stand by France. In a third statement, Mr. 
Chamberlain declared that if any genuine question 
existed in Herr Hitler’s mind as to carrying out by 
the Czechs of the proferred transfer of territory, 
he was willing to provide assurances on the point. 

When the House of Commons assembled in Lon- 
don, Wednesday, Prime Minister Chamberlain 
promptly launched into a full explanation of recent 
events and thus filled in important gaps in the 
publicly available information on the great issue. 
The Foreign Office simultaneously published a 
White Paper, containing documents exchanged be- 
tween the British and German spokesmen, and the 
reports supplied by the former British mediator in 
Czechoslovakia, Lord Runciman. The White Paper 
indicated that Lord Runciman favored a cession of 
the Sudeten area, and some surprise was caused by 
criticisms which he voiced of the treatment meted 
out to the Sudeten Germans by the Czech authori- 
ties. The full text of the Angle-French proposals 
on cession of the Sudeten area was made available, 
and the various written exchanges between Herr 
Hitler and Mr. Chamberlain likewise were included. 
These documents confirmed fully the impressions 
previously gained as to the course of the dispute, 
and the reason for the breakdown of negotiations at 
Godesberg, where Herr Hitler suddenly set a time 
Jimit and made other unreasonable demands and 
stipulations. In particular, it appeared that Ger- 
many had espoused the cause of Poland and Hun- 
gary, in the desire of these countries to participate 
in the dismemberment of Czechoslovakia. 

Far more graphic and moving than the White 
Paper was the account which Mr. Chamberlain sup- 
plied to the Parliament of his activities in the de- 
veloping European crisis. He explained carefully 
the observations made by the Cabinet throughout 
September, and informed the House that a commit- 
ment had been extended to France on Sept. 9. 
With German troops concentrating on the Czech 
frontier in mid-September, he decided to go to 
Germany personally in the endeavor to prevent hos- 
tilities. Mr. Chamberlain expressed the considered 
opinion that only his journey to Berchtesgaden pre- 
vented an immediate outbreak. The plan that was 
evolved at the Bavarian resort was described, and 
Mr. Chamberlain alluded briefly to the French 
agreement and the Czech acquiescence. At the 
Godesberg conference Mr. Chamberlain expected 
merely to arrange for carrying out the previous 
understanding, but he was “shocked” to find that 
German demands had increased prodigiously in the 
meanwhile. He emphasized to Herr Hitler the 
“grave difficulties” of the new situation thus pro- 
duced, and mentioned the transmission of the fresh 
German requirements to Prague, together with the 
rejection by the Czechs. As a last resort, the Prime 
Minister added, he had appealed to Herr Hitler once 
again and to Premier Mussolini. Just as Mr. Cham- 
berlain was adding some last words as to the cooper- 
ation extended by the Italian dictator, a note was 


Financial 





Chronicle Oct. 1, 1938 


handed to him, and he extended his speech suf- 
ficiently to announce joyfully that he just had re- 
ceived from Herr Hitler an invitation for a further 
conference at Munich, to include also Premiers 
Daladier and Mussolini. The Commons, in expecta- 
tion of a war declaration, greeted the statement 
tumultuously, and Mr. Chamberlain retired to pre- 
pare for the journey to Munich. 


Munich Conference 

ion their various assistants, experts and in- 

terpreters, the heads of the German, Brit- 
ish, French and Italian Governments assembled at 
Munich on Thursday to survey the problem created 
by the extraordinary German demands. Long con- 
ferences took place, beginning approximately at 
noon-time, and the occasional intimations supplied 
by delegated officials left no doubt that the 
tendency was toward peace. Most of the experi- 
enced correspondents were rather surprised, how- 
ever, at the smooth course of the historic meeting 
and the obvious cordiality that prevailed. “It is 
the first time the two great European democracies 
have faced the two leading dictatorships at a con- 
ference table,” remarked Frederick T. Birchall, the 
able correspondent of the New York “Times.” “It 
was Mr. Chamberlain’s first meeting with Signor 
Mussolini, and only his third with Herr Hitler. It 
was the first meeting of M. Daladier with either 
of the two. Yet all four seem to have worked to- 
gether with a thoroughness of purpose and a speed 
of execution that restore to the practice of con- 
ferences some of its lost prestige.” Mr. Birchall 
gained the impression that “not only has the peril 
of immediate war been removed, but the general 
atmosphere is being cleared for a much larger set- 
tlement.” 

The belief that peace would be preserved was sub- 
stantiated quickly, for the conference extended until 
after the midnight hour, and at 12:30 yesterday 
morning an accord was signed which removes all 
question of hostilities among the signatories on the 
Czech issue. It appeared, however, that substan- 
tially all the German Nazi demands had been met, 
with “symbolic” occupation of the Sudeten area to 
start today and to be concluded by German troops 
on Oct. 10. In areas where the distribution of 
Czechs and Germans is in dispute, plebiscites are 
to be held, under the arrangements of an interna- 
tional commission to be organized by the four gov- 
ernments for the purpose. It is provided also that 
Hungarian and Polish claims are to be adjusted, 
and whatever remnant of Czechoslovakia thereafter 
remains will enjoy the doubtful benefit of “guaran- 
tees” by Great Britain, France and perhaps the 
German Reich. In his report on the conference, Mr. 
Birchall remarked that “the decisions give Germany 
all she has demanded except the total extinction 
of Czechoslovakia as an independent State, which 
has never in fact been among her formulated de- 
mands, although that has been implied.” 

The text of the accord, published yesterday, is 
based on the agreement “in principle” reached pre- 
viously for cession of the Sudeten area to the Reich, 
and each signatory holds itself responsible for steps 
necessary to secure the fulfillment of the terms. 
Article 1 states simply that Czech evacuation is to 
start by Oct. 1. Articles 2 and 3 provide for com- 


pletion of the occupation by German troops of the 
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agreed territory by Oct. 10, under the supervision 
of the international commission to be organized by 
the four governments and Czechoslovakia. The 
initial “symbolic” occupation will range from 5 to 
15 kilometers in depth, but the final occupation 10 
days hence will be far deeper. The commission is 
to ascertain the extent of the change in territorial 
status on the basis of “predominantly German terri- 
tories.” The same commission thereafter will de- 
cide where plebiscites are to be held in still further 
areas, such balloting to take place not later than the 
end of November. Final determination of the fron- 
tiers will also fall to the lot of the commission. It 
is agreed on the one hand that existing establish- 
ments are to be transferred intact by the Czechs, and 
on the other that some transfers of populations may 
occur. Guarantees of the new Czech frontier are to 
follow the settlement of the Hungarian and Polish 
minority problems, and if those problems are not 
settled within three months the heads of the four 
Powers may meet again. In a supplementary dec- 
laration the new international commission was em- 
powered to adjust any question arising from the 
transfer of territories. 

The four government heads wound up affairs 
briskly at Munich, yesterday, and rather more favor- 
ably than had been anticipated even on the basis of 
the agreement regarding dismemberment of Czecho- 
slovakia. Herr Hitler and Mr. Chamberlain en- 
gaged in another long conference, at the end of 
which they made public still another formal agree- 
ment, to the effect that Germany and Great Britain 
never will fight. There was a festival air in Munich, 
occasioned by relief over avoidance of war and 
bloodshed, and when the British French and Italian 
spokesmen returned to their own countries ovations 
greeted them. Czechoslovakian dismemberment 
momentarily was forgotten in the countries that 
took the action, but within the unfortunate land 
deep gloom prevailed. The Czech Government nev- 
ertheless announced its acceptance of the plan, on 
the simple basis that there was no alternative. At 
Munich an international commission quickly was 
formed, to consist of the British, French and 
Italian Ambassadors to Berlin, and Count Ernst 
von Weiszaecker, German Secretary of State. Ger- 
man troops were poised at the border and at mid- 
night started their trek into the Sudeten area No. 1, 
marked for occupation today. The threat of war 
was not entirely dispelled, however, for the Polish 
Foreign Office announced an intention of marching 
into the Teschen area, where Poles predominate, if 
a favorable reply is not received today from Prague 
on demands for cession of the district to Poland. 
Hungary likewise required prompt action to restore 
its nationals and the Czech territory they now 
inhabit. 


League Assembly 


Fgh eon several wars are in progress and a 
world war threatened this week, the League 
of Nations engaged in little more than preliminary 
skirmishing for a possible line-up of nations in any 
large conflict. The Assembly of the League continued 
its usual autumn sessions, and the Council met occa- 
sionally. Maxim Litvinoff, Foreign Commissar of 
the Russian Soviet Union, was the only prominent 
diplomat present at Geneva, and the main activities 
of that worthy seemed to lie in the general direction 
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of fomenting discord in the hope that Russian Com- 
munist ideas would prevail. But Anglo-French 
dominance of the League was more apparent in the 
actual sessions of the Assembly and Council. At 
the start of the week the Council moved for sanc- 
tions against Japan, as the aggressor in the Sino- 
Japanese conflict. But it was well understood in 
the Geneva corridors that this was little more than 
a “dress rehearsal” for sanctions against Germany, 
in the event of any military moves by the Reich 
against Czechoslovakia. The smaller “neutral” 
States were quite aware of this tendency and of the 
dangers that it might occasion to their very exist- 
ence, and serious objections were voiced on Wednes- 
day to action by the Council, rather than by the full 
Assembly. Sweden, Belgium and Peru took the 
lead in the revolt of the smaller countries against 
the manipulation of the League by the larger States 
for their own purposes. The net result was to 
reduce the League to its usual impotence in the 
face of any genuinely important problem. The 
Assembly turned, in these circumstances, to the 
formulation of resolutions commending President 
Roosevelt’s notes urging pacific negotiations for the 
adjustment of the German-Czech crisis. 


Spanish Civil War 


F THE ill wind of the general European war 
scare has brought any good whatever, it is prob- 
ably to be found in a limitation of the foreign aid 
to loyalists and insurgents in the Spanish inter- 
necine struggle. That fight, now well along in its 
third year, witnessed few changes of any importance 
this week, in a military sense. Insurgent forces con- 
tinued to attack the exposed positions of the loyal- 
ists on the Ebro River front, which they have been 
promising to “mop up” for several months. But the 
forces of General Francisco Franco found the task 
no easier in recent days than they did previously. 
The loyalists staged counter-attacks on Wednesday 
which were more effective than the assaults of the 
insurgents, and the net result of another week of 
desperate fighting appears to be a minor gain for 
the Barcelona regime. In the air the loyalists seem 
to have regained a semblance of equality, which can 
only reflect the lack of supplies to the insurgents 
from their fascist allies in Germany and Italy. The 
loyalists are believed to be manufacturing at least 
some of their own airplanes, and the present situa- 
tion may quite possibly lead to dominance of that 
faction in the air, with all the important effects of 
such superiority. 

Even more important than the immediate varia- 
tions in the Spanish military situation were reports 
that the participating foreign nations in the Spanish 
war may take advantage of the fresh international 
negotiations to arrange for a nearer approach to 
genuine neutrality than so far has prevailed. 
Especially significant were rumors in Rome that 
Premier Mussolini felt incensed over declarations by 
General Franco of neutrality in the Central Euro- 
pean imbroglio. Reports circulated that Signor 
Mussolini had decided to withdraw immediately all 
his legionnaires in Spain. Such rumors were denied 
officially, but the impression nevertheless persisted 
that important changes in the fascist attitude 
toward Spain well might result from the changed 
situation. The move by the loyalist regime to elimi- 
nate all foreign fighters from its ranks doubtless can 
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be counted upon to stimulate pressure for a similar 
arrangement on the insurgent side. Nor can the 
fact be ignored that a settlement of the interven- 
tion problem in Spain would lead to a prompt imple- 
mentation of the Anglo-Italian pact of friendship, 
and possibly to a lorger and more sweeping adjust- 
ment of European difficulties. 


Sino-Japanese War 


ELATIVELY little attention is being paid these 
days to the hostilities which Japan forced 
upon China, but the course of that epic struggle 
nevertheless remains intensely absorbing and sig- 
nificant. The aggressors continued their efforts to 
take the former provisional capital of Hankow, this 
week, but met reverses that made a mockery of their 
claims that the city would fall by Oct. 1. Cold 
weather now is approaching, which may make the 
advances of mechanized detachments easier, but also 
will occasion great suffering among the Japanese 
soldiery. The expenses of the great war remain 
heavy, and every additional week of conflict raises 
more acutely the question of Japanese ability to 
withstand the strains and drains of the struggle on 
foreign soil. Gold exports from Tokio remain large, 
which in itself is an indication of the steady at- 
trition of Japanese resources. The effects upon 
China, of course, are more serious still, for the toll 
staggers the imagination. But China at least is 
fighting on home grounds and in a cause that forti- 
fies the resolution of her people. It is the aim of 
the defenders to prolong the conflict and exhaust 
their opponents. 

Japanese naval and military detachments fought 
their way slowly up the Yangtze River from points 
only 100 miles downstream of Hankow. This area 
was attained by the invaders months ago, and only 
the determined resistance of the Chinese has pre- 
vented any material advance via the river route. 
Desperate attempts to capture fortified positions 
were reported last Sunday, but fresh Chinese troops 
were hurled into the battle and the issue still is 
undecided. To the north of the great river artery, 
Japanese forces advanced toward the Hankow-Pei- 
ping Railway. Here also the defenders stoutly re- 
sisted and made the small gains of the aggressors a 
costly matter. Heavy rains came to the aid of the 
Chinese this week, and almost halted operations com- 
pletely in some sectors. It appeared, meanwhile, 
that the guerrilla tactics of the Chinese were being 
intensified throughout the vast area captured by 
the Japanese militarisis since July, 1937. Many 
reporters have made it clear that the invaders hold 
only the main traffic arteries in the captured prov- 
inces, but even this tenuous sway seems threatened 
by the intensified warfare in which the Chinese are 
particularly skilled. Also a factor in the situation 
is the possibility that any European war will find 
Japan and Russia on opposite sides, and it is rather 
doubtful whether Japan could fight both China and 
the Russian Siberian army at the same time. The 
Russian War Commissar, Klementy Voroschiloff, 
is said to be in Eastern Siberia, prepared for all 
eventualities. 


‘Discount Rates of Foreign Central Banks 


HE Bank of France on Sept. 27 raised its discount 
rate from 214% to 3%. The 214% rate had 
been in effect since May 12, 1938, at which time it was 
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lowered from 3%. Present rates at the leading cen- 
ters are shown in the table which follows: 
































Rate tn Pre- Rate in Pre- 
Country Effect Date vlous Country Effect Date etous 
Sept 30! Established Rate Sept 30| Established Rate 
Argentina..| 3% |Mar. 11936) -- Hungary...| 4 Aug. 241935) 4% 
Batavia ...| 4 July 11935) 4% ||India....-- 3 Nov. 29 1935) 3% 
Belgium, 3 May 30 1938} 4 Ireland... 3 Jane 30 1932} 3% 
Bulgaria_ 6 Aug. 15 1935) 7 4% |May 18 1936) 5 
Canada. . 2% |Mar.111935; -- JO9OR...o<- 3.29 |Apr. 6 1936) 3.65 
Cliiesecce 4 Jan. 241935) 4% ||Java....-.. 3 Jan. 141937] 4 
Colombia..| 4 July 18 1933} 65 Jugoslavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania 5% |July 11936) 6 
vakia....| 3 Jan. 11936} 3% ||Morocco 6% |May 281935} 4% 
Danzig _ . 4 Jan. 21937) 5 Norway ...| 3% |Jan. 51938] 4 
Denmark 4 Oct. 19 1936] 3% |/Poland_...| 4% |Dec. 171937) 5 
England -~. 2 June 30 1932} 2% |/Portugal...| 4 Aug. 111937) 4% 
Estonia 5 Sept. 25 1934) 5% |/Rumania _.| 4% |Dec. 71934) 6 
Finland 4 Dec. 41934) 4% ||SouthAfrica; 3% |May 151933} 4% 
France 3 Sept. 27 1938, 2% |/Spain ..-.-.. 5 July 101935; 5 
Germany 4 Sept.30 1932) 5 Sweden.._.| 2% |Dec. 1 1933) 3 
Greece ...-| 6 Jan. 41937) 7 Switzerland) 1% |Nov. 251936} 2 
Holland ...| 2 Dec. 21936! 2% 





: §] Foreign Money; Rates 


N LONDON open market discount rates for short 
bills on Friday were 34@1%, as against 5-16@ 
1% on Friday of last week, and 1@114% for three- 
months bills, as against 1 1-16@114% ‘on Friday of 
last week. Money on call at London on Friday was 
144%. At Paris the open market rate was raised on 
Sept. 27 from 234% to 3%, while in Switzerland the _ 
rate remains at 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

Sept. 28 reflects the demand for note circulation 
induced by the war scare prevalent during the week. 
Circulation rose ¥£21,697,000 to £500,921,000 the 
highest since Dec. 29 last, when circulation was at 
holiday heights. As of Sept. 29, 1937, circulation 
outstanding aggregated £488,470,457. A small de- 
crease in gold holdings of £56,986, added to the 
circulation rise, brought about a loss of £21,754,000 
in reserves. The proportion of reserves to liabilities 
dropped heavily to 17.7% from 30.6% a week 
earlier. A year ago the proportion was 25.6%. The 
Bank increased its government security holdings 
in the week £15,145,000 to a total of £112,751,000. 
Other securities fell off £519,154. The latter consist of 
discounts and advances which rose. £1,215,314 and 
securities which decreased £1,734,468. Public 
deposits declined £6,984,000 and other deposits 
£151,389. Other deposits include bankers accounts 
which fellfoffg £937,828 and other accounts which 
increased £786,439. No change was made in the 2% 
Bank rate.s4Below we show the different items with 


comparisons for preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








Sept. 28, Sept. 29, Sept. 30, Oct. 2, Oct. 3, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 
Circulation......... 500 ,921,000/488 ,470,457/ 449,395,969) 403 ,033 ,339/380,816,183 
Public deposits - ~~... 11,447,000] 21,804,974) 49,714,324) 25,452,723] 13,703,066 
Other deposits - ---] 140,133, 158]132,301,183|101,667,479)|120,009,408]144,172,988 


Bankers’ accounts.| 99,922,782] 95,122,308 80,874,574|107,040,458 


Other accounts.-.-| 40,210,376] 37,178,875] 40,948,960) 39,134,834) 37,132,530 
Government securs--|112,751,164/105,838,165) 80,323,337] 82,519,999] 81,684,164 
Other securities --.-..- 30,133,779] 26,958,962) 28,990,494) 28,848,520) 22,734,118 

Disct. & advances 7,305,595] 6,190,550) 8,588,427) 17,251,788] 12,673,920 
® Securities. ....... 22,828,184] 20,768,412) 20,402,067| 11,596,732] 10,060,198 
Reserve notes & coin} 26,944,000] 39,597,683} 60,358,730) 52,401,088) 71,744,290 


Coin and bullion. --~.|327,866,386|328,068,140)|249,754,699)194,434,427|192,560,473 
Proportion of reserve 
» to liabilities... 
Bank rate........-- 

















25.6% 39.80% 36.09% 45.44% 


17.7% 
2%, 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week ended Sept. 22 

showed another large increase in note circulation, 
namely 1,382,000,000 francs, which brought the 
total outstanding up to a new all-time high of 
Circulation a year ago 
aggregated 88,645,138,580 francs and the year 
before 83,749,835,620 francs. An increase was also 
recorded in French commercial bills discounted of 
1,174,000,000 francs, in creditor current accounts of 
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650,000,000 francs land in temporary advances to 
State of 1,500,000,000 francs. No change was shown 
in the Bank’s gold holdings, the total remaining at 
55,808,328,520 francs. The proportion of gold 
on hand to sight liabilities fell off to 43.01%, com- 
pared with 51.61% last year and 54.42% the previous 
year. Below we furnish the various items with com- 


parisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
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Changes 
for Week Sept. 22, 1938) Sept. 23, 1937) Sept. 25, 1936 
Francs Francs Francs Francs 
Gold holdings. ..... No change] 55,808,328,520|55,805,022,113/50,111,283,678 
Credit bals. abroad- —90 ,000 ,000 12,505,797 12,471,809 11,327,678 
a French commercial 
bills discounted - -| + 1,174,000,000} 13,358,472,529| 9,703,100,570) 7,484,129,391 
b Bills bought abr’d| -—________- 743,491,913 808,653,421; 1,233,598,271 
Adv. against securs_ —56,000,000} 3,822,934,876| 3,805,576,824| 3,552,859,460 
Note circulation. ~~~} + 1,382,000,000) 109567 034 ,605/|88,645,138,580|83,749,835,620 
Credit current accts} +650,000,000)20,191,398,872|19,478,138,612| 8,339,220,178 
c Temp. advs. with- 
out int. to State--_| + 1,500,000 ,000/ 44,633 ,974,773/ 25,998,786 ,026| 15,903,423 ,000 
Propor’n of gold on 
hand to sight liab- —0 .68 % 43.01% 51.61% 54.42% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Au- 
thorized by convention of June 18, 1936, laws of June 23, 1936, convention of 
June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20,000,000,000 francs to 30,000,000,000 francs, of which 18,050,000,000 
francs have been taken. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 


of gold to the franc. 
Bank of Germany Statement 


HE quarterly statement dated Sept. 23 showed 

an expansion in note circulation of 80,400,000 
marks, which brought the totalfoutstanding up to 
6,746,400 marks. Circulation a year ago aggregtaed 
4,667 ,882,000 marks and the year before 4,177 ,052,- 
000 marks. Reserves in foreign currency, billsZof 
exchange and checks, silver and other coin, and 
investments recorded increases, namely 185,000 
marks, 218,661,000 marks, 5,716,000 marks and 
119,000 marks, respectively. The Bank’s gold hold- 
ings again showed no change, the total remaining at 
70,773,000 marks. The reserve ratio is now at 1.13%, 
compared with 1.62% last year and 1.69% the 
previous year. An increase also appeared in other 
daily maturing obligations and in other liabilities, 
while the items of advances and other assets fell off 
18,155,000 marks and 53,394,000 marks, respectively. 
Below we furnish the different items with com- 


parisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Sept. 23, 1938] Sept. 23, 1937] Sept. 23, 1936 
Assats— Retchsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Goid and bullion. .---- No change 70,773,000 70,032,000 64,970,000 
Of which depos. abr’d No change 10,587,000 20,055,000 22,528,000 
Res’ve in for’n currency + 185,000 5,730,000 5,907,000 5,685,000 
Bills of exch. & checks.| +218,661,000/6,547,594,000/4,763,139,000/4,299,285,000 
Silver and other coin... +5,716,000| 157,602,000) 209,342,000) 206,883,000 
REBT . cnc cocwsesd —18,155,000 23,706,000 29,317,000 39,855,000 
Investments. .......-. +119,000] 847,908,000} 397,709,000} 527,599,000 
Other assets.......... —53,394,000} 1,050,964,000| 762,807,000] 633,721,000 
LAabilittes— 
Notes in circulation. .-. +80,400,0001 6,746,400 ,000| 4,667,882 ,000/4,177,052,000 
Oth. daily matur. oblig- +47,248,000| 950,466,000} 651,723,000) 732,292,000 
Other liabilities. .....- +25,475,000| 343,855,000! 275,671,000) 245,094,000 
Propor’n of gold & for’n 
1.13% 1.62% 1.69% 


curr. to note circul’n-i 
New York Money Market 


HERE were no signs of strain in the New York 
money market this week, despite the acute 
European political crisis. That crisis, in fact, aug- 
mented heavily the idle funds now resting in New 
York, for capital moved in large volume from 
Europe to the United States for safeguarding. 
Bankers’ bill and commercial paper rates were un- 
varied, with business small. The Treasury sold an 
issue of $100,000,000 discount bills due in 91 days, 
Monday, and awards were at 0.142% average, com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange ruled all week at 
1%, while time loans held to 144% for maturities 
to 90 days, and 114% for four to six months’ datings. 
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New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 144% for four to six months maturities. 
The market for prime commercial paper has been 
moderately active this week. The supply of paper 
has improved slightly and the demand has been good. 
Rates are unchanged at 54@34% for all maturities. _ 


Bankers’{Acceptances §] Pom, 


HE market for prime bankers’ acceptances has 
shown moderate improvement this week. Bills 
are coming out in better volume and the demand has 
been good. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 144% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 144% asked; for five 
and six months, 5% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
14% for bills running from 1 to 90 days. The Federal 
Reserve Bank’s holdings of acceptances increased 
from $540,000 to $541,000. 





Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 

pt. 30 Established Rate 
Ds pdsidbbbednebnndal 1% Sept. 2, 1937 2 

2 i. + sccsemmnnougad 1 Aug. 27, 1937 1% 
TPRRRERIES .occcccaccecs~o 1% Sept. 4, 1937 2 
ERENCE FF 1% May 11, 1935 2 
De tdcs tat abdnocata 1% Aug. 27, 1937 2 
BP c<escnabsadnncesens 1% Aug. 21, 1937 2 
Ge bdecdcnncedscsonneba 1% Aug. 21, 1937 2 
Ces BE keccancdnacnmangs 1% Sept. 2, 1937 2 
Minneapolis. .........-..-- 1% Aug. 24, 1937 2 
8 ae 1% Sept. 3, 1937 2 
9 eee Sa eae 1% Aug. 31, 1937 2 
San Francisco. _......----- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


TERLING exchange and all financial markets were 
dominated by extreme apprehension as a con- 
sequence of the critical events in Europe. Strictly 
commercial transactions are having no weight in the 
foreign exchange market. The panic flight of capital 
from London and Continental centers is the out- 
standing feature. The range for sterling this week 
has been between $4.60 and $4.841% for bankers’ 
sight bills, compared with a range of between $4.7914 
and $4.8314 last week. The range for cable transfers 
has been between $4.61 and $4.8414 compared with a 
range of between $4.7934 and $4.83 5-16 a week 
ago. 

The fluctuations in sterling this week were the most 
spectacular and erratic witnessed since the World 
War. In Wednesday’s trading sterling and several 
of the foreign currencies tumbled to the lowest levels 
since 1933. In the same day’s trading shortly after 
10:28 a. m., many of the units regained a large 
part of their losses. There was recovery also, every- 
where in all security markets. The rally began 
following the announcement that the German 


Chancellor had invited the premiers of Great Britain, 
France and Italy to confer with him at Munich on 
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Thursday, postponing German mobilization mean- 
while. 

An extraordinary circumstance was the resumption 
of excessive gold buying in the London market and 
the almost complete transfer of such purchases to 
the United States despite the heavy war risk in- 
surance. It could not be ascertained positively 
whether arbitrageurs took part in these gold pur- 
chases and transfers, although the price of gold in 
London as measured in dollar equivalent ran well 
below $34.77, the price at which only a few weeks 
ago it was profitable to engage gold in London for 
transport to New York on arbitrage account. 

Early in the week the London equivalent was 
frequently quoted at $34.70 an ounce, sometimes 
only fractionally above and as often fractionally 
below this level. 

Not many days ago Secretary of the Treasury 
Morgenthau reported that gold transfers to the 
United States from London had declined sharply. 
With the heavier insurance risks it then seemed 
that the outward flow of gold, certainly on private 
account, would diminish and possibly cease. This 
outlook continued until Friday of last week, but on 
Monday of this week more than £1,000,000 was 
bought in the open market, and on Tuesday and 
Wednesday the takings exceeded £2,000,000 each 
day. 

There can be no doubt that while a large part of 
this gold, which it was thought would be transferred 
to the United States, is for official account, such was 
the nervous excitement in the European centers that 
many private owners of wealth have decided to 
transfer their gold to this side despite war risk costs 
and possible temporary losses. Meanwhile there has 
been a heavy demand for British bank notes on the 
part of individuals and small interests for hoarding 
purposes. This is seen in the unusual increase in 
Bank of England circulation in the past two weeks, 
amounting to approximately £22,328,000, specta- 
cular evidence of the public demand for readily 
transportable cash. Small hoarders cannot afford 
to buy bars at approximately $14,000. Ordinarily 
circulation declines after the August holidays until 
the approach of Christmas. 

As stated, it is improbable that arbitrage operations 
entered significantly into the heavy gold takings in 
London, although the dollar equivalent at price 
fixing hour in Wednesday’s market, dropped to the 
excessively low figure of $34.26 an ounce, recovering 
in the late trading on that day to $34.60. On Friday 
the dollar equivalent moved up to $34.70. 

On Monday the price of gold in London reached 
a new high of 145s. 7d. an ounce. The market could 
not believe that such a figure could be exceeded, but 
on Wednesday the price rose to 147s. an ounce. On 
Friday the price dropped to 144s. 1d. 

Foreign funds have been frantically shifting into 
dollars. Since Aug. 31 United States gold holdings 
have increased by $579 ,000,000 to $13,714,000,000 as 
of Sept. 28. Reliable sources now estimate the 
volume of foreign holdings of United States securities 
at around $3,000,000,000. 

Washington authorities have maintained that 
there was no occasion to intervene to support rates, 
as for the most part the fluctuations were not accom- 
panied by activity in buying and selling in the 
exchange market. It may be recalled here that in 


February sterling cable transfers on one occasion 
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touched $5.037% in a market in which sterling was 
generally high and ruled not far below this figure. 
The quotation on Wednesday of this week at -the 
low of $4.60 represented a decline of 437% cents in 
sterling and a corresponding appreciation in the 
dollar. Between low and high on the day there was a 
spread of 141% cénts. 

According to official views in Washington expressed 
on Tuesday, the current international financial 
situation is emphasizing the importance of the 
tripartite monetary agreement rather than threaten- 
ing its existence. Similarly these Washington views 
believe that the actual outbreak of war would 
increase the importance of the agreement rather 
than destroy it, although the outcome on this point 
must depend on currency action which European 
nations would take in the event of war. 

As against these views, however, well posted 
observers in London say that the expectation there is 
that some radical change is probable before long. 
An editorial in the London ‘‘Financial News’”’ on the 
position of the exchanges points to the element of 
instability that London feels still underlies the 
situation which the tripartite agreement was intended 
to remedy. The ‘Financial News’ points out that 
when the agreement was made each party reserved 
the right “‘to take into full account the requirements 
of internal prosperity.’’ It goes on to say: “Exchange 
stability which is to command any confidence implies 
that somebody must be prepared to deflate, some- 
time. In fact, of course, nobody is prepared nowa- 
days to deflate in order to maintain an exchange 
parity; and in the case of America that reservation is 
expressed in the ‘24-hour basis’ of its gold price— 
the most dislocating factor in recent exchange 
history. Hence the true importance of the tripartite 
agreement lies not in its technical, but in its political, 
implication.” 

On Monday, Sept. 26, the Institute of London 
Underwriters posted a new list for minimum war risk 
insurance. War risk insurance on merchandise 
between the United Kingdom and the Continent 
and between the United Kingdom and the United 
States, Canada and the Atlantic is now quoted 
20s. per £100 for outward voyages and 40s. per 
£100 for homeward voyages. Rates for Pacific ports 
are 20s. outward and 60s. homeward. Between 
North America Atlantic ports and the Mediterranean, 
excluding Spain and Spanish possessions, it is 100s. 
for both directions. For specie between the United 
Kingdom, the Continent, the United States, and 
Canada, it is 5s. outward and 15s. homeward. On 
Thursday some London insurance underwriters re- 
duced war risk insurance rates by about 50%. 

On Friday marine insurance rates were reduced to 
a normal figure of 1s. 3d., narrowing the spread 
between the gold price here and in London. 

The London money market has stiffened per- 
ceptibly in the past few weeks as a consequence of the 
European crisis. This is seen in bill rates. On Friday 
of last week two- and three-months bills were 15-16% 
@1°%, four-months bills were 114%, and six-months 
bills were 114%. On Monday last, two- and three- 
months bills went to 17-16%. Quotations on longer 
maturities were nominal at 2°% for both four- and 
six-months bills. On Tuesday three-months bills 
advanced to 154%, four-months bills to 214%, and 
six-months bills to 244%. On Wednesday bill rates 
advanced again. Two-months bills rose to 1 9-16%, 
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three-months bills to 1 25-32%, four-months bills 
remained unchanged at 214%, and six-months bills 
advanced to 254%. On Thursday rates were again 
advanced on some maturities but on Friday there 
were fractional all round reductions. Call money 
against bills, however, continues at 44% and thus far 
there is no indication that the Bank of England redis- 
count rate will be advanced. The bank rate is still 
ineffective and it is extremely doubtful if raising the 
rediscount rate would serve to stem the flight from 
sterling, or if it would actually increase it. 

Gold on offer in the London market and taken for 
unknown destination was as follows: On Saturday 
last £861,000, on Monday £1,061,000, on Tuesday 
£2,331,000, on Wednesday £2,252,000, on Thursday 
£1,447,000, and on Friday £902,000. 

At the Port of New York the gold movement for 
the week ended Sept. 28, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, SEPT. 22-SEPT. 28, INCL: 


Imports Exports 
$71,144,000 from England 
2,619,000 from Canada 

258,000 froin Holland None 


$74,021,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease $1,125,000 


Note—We have been notified that approximately $5,945,000 of gold was 
received at San Francisco, of which $5,836,000 came from Japan, $97,000 
from Australia and $12,000 from New Zealand. 


The above figures are for the week ended on 
Wednesday. On Thursday $10,561,000 of gold was 
received from Canada. There were no exports of 
the metal, or change in gold held earmarked for 
foreign account. On Friday $34,235,000 of gold 
was received of which $17,541,000 came from 
England and $16,694,000 came from Canada. There 
were no exports of the metal or change in gold held 
earmarked for foreign account. 

Canadian exchange this week registered some of 
the sharpest declines in many months. Offerings 
poured into the market despite the fact that the 
Canadian dollar is not pegged to the pound as are 
most of the Empire currencies. Ordinarily, the 
Canadian dollar has moved steadily with the United 
States dollar, but on Tuesday and Wednesday, a 
heavy withdrawal of American balances out of 
Canada on war scare news upset the equilibrium. It 
was also reported that Canadian investors in Ameri- 
can stocks were transmitting funds to bolster trading 
accounts. Montreal funds ranged this week between a 
discount of 2% and a discount of 34%. 

The following tables show the mean London 
check rate on Paris, the open market gold price, and 
the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, Sept. 24.......-. 178.55 | Wednesday, Sept. 28... -_- 178.87 
Monday, Sept. 26......--- 178.58 | Thursday, Sept. 29....__- 178.85 
Tuesday, Sept. 27......--.-. 178.53 | Friday, Sent. 80....... 178.87 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Sept. 24....._- 145s. Wednesday, Sept. 28.__147s. 
Monday, Sept. 26._..--- 145s. 7d. | Thursday, Sept. 29__.145s. 10d. 
Tuesday, Sept. 27.....-- 145s. 6d. Friday, Sept. 30_.__144s. ld. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Sept. 24......-.- $35.00 | Wednesday, Sept. 28____._. $35.00 
Monday, Sept. 26.....-... 35.00 | Thursday, Sept. 29..__._.- 
Tuesday, Sept. 27.......2. 35.00 | Friday, Sept. 30....... 

Referring to day-to-day rates sterling exchange on 
Saturday last was off sharply from previous close. 
Bankers’ sight was $4.7734@$4.78)4; cable transfers 
$4.78@$4.7854. On Monday the pound was under 
severe pressure. The range was $4.74 11-16@ 
$4.767% for bankers’ sight and $4.7434@$4.77 for 
cable transfers. On Tuesday sterling dropped sharply 
to a new low since 1935. Bankers’ sight was $4.72144@ 


Chronicle 1981 


$4.747%; cable transfers $4.7234@$4.75 1-16. On 
Wednesday sterling fluctuated widely and suffered 
an extremely severe decline. The range was $4.60@ 
$4.75 for bankers’ sight and $4.61@$4.751 for cable 
transfers. On Thursday sterling showed much 
improvement. Bankers’ sight was $4.7374@$4.783,; 
cable transfers were $4.74@$4.7814. On Friday 
exchange was firm with sterling up sharply. The 
range was $4.8114@$4.8414 for bankers’ sight and 
$4.8134@$4.8414 for cable transfers. Closing quota- 
tions on Friday were $4.833¢ for demand and $4.8314 
for cable transfers. Commercial sight bills finished 
at $4.83), 60-day bills at $4.8214, 90-day bills at 
$4.817¢, documents for payment (60 days) at $4.8214, 
and seven-day grain bills at $4.8234. Cotton and 
grain for payment closed at $4.831x. 


Continental and Other Foreign Exchange 


At Continental currencies and financial markets 
suffered during the week from the extreme 
nervousness caused by the political crisis in Europe. 
The character of the foreign exchange market is 
sufficiently explained in the foregoing resume of 
sterling. 

The French monetary, fiscal, and economic 
situation is perhaps darker than at any time since the 
rise of the Popular Front Government. This is 
reflected in the weakness of the france in terms of 
sterling, in the increase in the Bank of France rate, 
in record Bank of France note circulation, and in 
further borrowings of the Treasury from the Bank 
of France. 

The depreciation of the france in terms of the dollar 
is without special significance, as the Paris authorities 
endeavor to keep the franc in close relationship to 
sterling, so that the franc follows the trend of sterling 
in terms of the dollar. This week the franc several 
times declined in value to more than 179.10 franes 
to the pound, whereas for several weeks the rate has 
been kept at 178.31 francs. This was the first time 
the frane fell below the assigned minimum of 179 
frances established on May 5. 

France futures display additional weakness in terms 
of dollars, with 30-day frances, which were at a 
discount of 214 points under spot on Sept. 19, 
currently at a discount of 5 points, and 90-day 
francs at 11 points discount as against 614 points 
on Sept. 19. 

Money is tight in Paris and individuals are drawing 
their savings and bank balances at a rapid rate, 
indicative not only of the spread of hoarding, but 
of the demand for portable cash. Currently the Bank 
of France statement shows circulation again at an 
all-time high, having increased during the week ended 
Sept. 22 by 1,382,000,000 francs to the record high of 
109 567,000,000 francs. 

Partly with a view to arresting the alarming rise 
in note circulation the French Treasury on Tuesday 
announced an offering of three-months bills in 
denominations of 100 francs, 500, 1,000 and 5,000 
francs, with interest payable in advance at 3%. 
Official circles made it clear that the desire was to 
induce the public—if it must hoard—to hoard in this 
form, so as to help the Treasury to bear the enormous 
strain imposed on it by national defense. 

The drain on the resources of the French Treasury 
as of the week ended Sept. 24 was revealed by a 
further increase of Treasury borrowings at the 
Bank of France amounting to 1,500,000,000 franes, 
following upon an increase during the previous 
week of 3,000,000,000 francs, bringing the total 
temporary advances to the State to 44,633,000,000 
francs. The advances made on Sept. 17 were the 
first required since April 15. The present State 
borrowing leaves an unused borrowing margin of 
only 5,500,000,000 francs. 

There is nothing in the Paris market either now 
or in the immediate future to indicate a definite 
easing in the public demand for cash which is largely 
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responsible for the Government’s borrowings at the 
central bank. 

On Sept. 27 the Bank of France increased its rate 
of rediscount from 214% to 3%. The lower rate had 
been in effect only since May 12. 

Throughout the turmoil of the past week the 
Belgian currency has been exceptionally firm, due 
entirely to the fact that the belga, like the United 
States dollar, is a gold currency. For that reason 
there has been a considerable movement of neighbor- 
ing funds into Belgium. Par of the belga is 16.95. 
The quotable rates ranged this week between 16.8714 
and 17.01. At the opening of the market in New 
York on Wednesday the belga was quoted at 17.04, 
but the figure was nominal and most of the business 
during the week was transacted at around 16.94. 
Despite the firmness of spot belgas, future belgas 
are at the most severe discount of any Continental 
unit, indicating a lack of confidence in the longer 
outlook. On Sept. 28, 30-day belgas were at a 
discount of 16 points from the basic cable rate, and 
90-day belgas were at a discount of 44 points. Since 
Wednesday there has been some irregular improve- 
ment. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity a Parity This Week 
b c France (franc).--------- 3.92 6.63 2.57% to 2.71 
Belgium (belga)......------ 13.90 16.95 16.87% to 17.01 
par iiiktancdote ws 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)....----- 19.30 32.67 22.31 to 22.81 
Holland (guilder).......---- 40.20 68.06 53.32 to 54.48 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. b Franc cut from gold and allowed to 
“float’’ on June 30, 1937. c On May 5, 1938 the franc was devalued on a 
de facto basis of 179 francs to the pound, or 2.79 cents a franc. 

The London check rate on Paris closed on Friday 
at 178.87 against 178.53 on Friday of last week. In 
New York sight bills on the French center finished at 
2.7014, against 2.685; cable transfers at 2.7034, 
against 2.685¢. Antwerp belgas closed at 16.89 for 
bankers’ sight bills and at 16.89 for cable transfers, 
against 16.88 and 16.88. Final quotations for Berlin 
marks were 40.12 for bankers’ sight bills and 40.13 
for cable transfers, in comparison with 39.95 and 
39.96. Italian lire closed at 5.26 for bankers’ sight 
bills and at 5.2614 for cable transfers, against 5.26 
and 5.2614. Exchange on Czechoslovakia finished 
at 3.45. Exchange on Bucharest closed at 0.741%, 
against 0.7414; on Poland at 18.85, against 18.85; 
and on Finand at 2.15, against 2.1214. Greek ex- 
change closed at 0.8874, against 0.88. 


— 

XCHANGE on the countries neutral during the 

war presents mixed trends. The Scandinavian 
units continue to fluctuate in sympathy with sterling. 
The Swiss and Netherlands units did not suffer 
appreciably from the pressure on sterling in the 
early part of the week because the control authorities 
of these countries turned from the management of the 
units in terms of sterling to dollars, so that the Swiss 
franc and the guilder were inclined to share dollar 
firmness. Hence the Swiss franc, which on Monday 
was quoted at 22.36 cents, moved up on Wednesday 
to 22.7514 cents. Correspondingly the guilder, 
which had dropped on Monday to 53.32 cents, was 
quoted as high as 54.11 cents on Wednesday and 
thereafter was steady. The Bank of The Nether- 
lands total note circulation on Sept. 26 reached 
1,052,900,000 guilders, the highest since November, 
1931. The rise indicates increased hoarding. The 
Bank’s stock of gold held abroad increased by 6,800,- 
000 guilders to 247,900,000 guilders. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.36 against 53.76 on Friday .of last week; cable 
transfers at 54.36 against 53.76; and'commercial sight 
bills at 54.31 against 53.70. Swiss francs closed at 
22.78 for checks and at 22.78 for cable transfers, 
against 22.61 and 22.61. Copenhagen checks fin- 
ished at 21.58 and cable transfers at 21.58, against 
21.40 and 21.40. Checks on Sweden closed at 24.9014 
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and cable transfers at 24.9014, against 24.7114 and 
24.7114; while checks on Norway finished at 24.29 
and cable transfers at 24.29, against 24.09 and 24.09. 


——= Ge 
XCHANGE on the South American countries 
has been remarkably free from the disturbing 
influences affecting the European situation, yet not 
entirely so. On Sept. 28 the Bank of Brazil suspended 
trade in German compensation marks and this 
action brought the possibility of the disruption of 
trade sharply to the attention of Brazilian exporters, 
who petitioned the Government to decree protective 
economic measures in case of war. It is understood 
that German interests lately have been unable to 
close deals using compensation marks in payment for 
purchases of Brazilian raw products because sellers 
have demanded international currency. The Bank of 
Brazil at one time held more than 30,000,000 com- 
pensated marks and still has about 15,000,000, some 
of which are earmarked against the purchase of 
Krupps armaments for the army. The exporters seek 
permission to refuse coffee sales on c. i. f. terms and to 
transact f. o. b. and ec. and f. sales only against 
irrevocable letters of credit. 

Argentine paper pesos closed on Friday at 32.20 
for bankers’ sight bills, against 31.97 on Friday of 
last week; cable transfers at 32.20, against 31.97. 
The unofficial or free market close was 25.20@25.55, 
against 25.30@25.35. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 2114, against 207%. 

——— 9 

XCHANGE on the Far Eastern countries was, 
as might be expected, inclined to reflect the 
severe pressure and fluctuations in sterling, to which 
these units are allied. The Bank of Japan continues 
to send large quantities of gold to the United States, 
chiefly for the erection of balances in support of its 
import trade. A few days ago the Japanese Ministry 
of Finance made a statement firmly denying that the 
Japanese Government is contemplating any increase 
in its purchase price for gold for the present. The 
statement took occasion to announce that the recent 
changes in the value of the yen were due entirely to 
declines in the value of European currencies in terms 

of the dollar. 

Closing quotations for yen checks yesterday were 
28.20, against 27.97 on Friday of last week. Hong- 
kong closed at 3014@30 7-16, against 3014@304; 
Shanghai at 17144@17\%, against 17 5-16@17%; 
Manila at 49.85, against 49.85; Singapore at 5614, 
against 55.85; Bombay at 36.14, against 35.80; and 
Calcutta at 36.14, against 35.80. 


Gold Bullion in European Banks 


i &~ following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday) ; comparisons 
are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England..-| 327,866,386] 328,068,140) 249,754,699] 194,434,427] 192,560,473 
France....| 293,728,209] 293,710,642) 400,890,269) 575,615,981| 658,247,693 
Germany b 3,008,600 2,498,850 2,027,000 3,257,600 2,707,950 
Spain...... c63,667,000| 87,323,000 88,092,000} 90,774,000} 90,617,000 
eee a25,232,000| 25,232,000 42,575,000} 49,350,000} 68,608,000 
Netherlands} 123,419,000} 105,490,000 59,047,000} 43,912,000 72,011,000 
Nat. Belg-- 88,435,000} 102,145,000) 106,196,000) 97,530,000 76,157,000 
Switzerland) 114,097,000] 81,401,000 55,147,000} 46,614,000) 66,351,000 
Sweden... 30,453,000} 25,975,000 24,157,000} 20,153,000 15,535,000 
Denmark -. 6,538,000 6,549,000 6,552,000 6,555,000 7,397,000 
Norway ---. 7,442,000 6,602,000 6,604,000 6,602,000 6,579,000 
Total week -| 1,083,888, 195]1,064,994,632/1,041,041,968/1,134,798,008/1,256,771,116 
Prev. week _'1,083.495,181!1,066,181,065'1,058,949,214'1,135,793,199'1,254,738,667 





a Amount held Dac. 31, 1936, latest figures available. 


b Gold holdings of the 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 


reported at £530,059. 


report since Aug. 1, 1936. 

The gold of the Bank of Franse was revalu2id on July '23, 1937, at'43 milligrams 
of gold, 0.9 fine, equal to ons franz; this was the 'second change fin jthe gold’s value 
within less than a year, the previous revaluation jtook iplace {on (Sept. 26,1936, 
when the gold was given a value of 49 milligrams to the franc as ‘compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 


ec As of April 30, 1938, latest figure available. 
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Cotton Movement and Crop of 1937-38. 





























Our statement of the commercial cotton crop of 
the United States for the year ended July 31, 1938, 
is shown below. It will be seen that the commercial 
crop for the season 1937-38 reaches 13,668,528 
bales against 14,760,563 bales last year, 13,511,608 
bales two years ago, only 9,211,567 bales three 
years ago, 13,298,291 bales four years ago, and 
19,281,999 bales, the record crop raised in 1926-27. 
Exports from the United States were 5,943,989 bales 
this year against 5,789,985 bales in 1936-37, and 
6,285,512 bales in 1935-36. United States spinners’ 
takings were only 6,339,927 bales this year against 
9,035,994 bales in the previous year. The whole 
movement for the 12 months is given in the follow- 
ing pages, with such suggestions and explanations 
as the peculiar features of the year appear to 
require. The first table shows the export movement 
for the past year (1937-38) in detail, and the totals 
for each year back to 1920-21. The second table 
indicates the stocks at each port July 31, 1938, 1937, 
1936, 1935 and 1934, and the third table shows the 
receipts at ports for each of the past five years: 















































Exports for Year Ended July 31 1938 to— 
From 
Ports of Great Ger- Japan & 

Brittain | France| many Italy | Russia| China Other Total 
| 670,093/431,270] 514,790/366,210 ----| 480,598] 578,975/3041,936 
Louisiana a] 499,502/272,850) 161,425)174,447 ----| 55,559] 246,209/1409,992 
Georgia...| 55,319 cont Ge 914 oe> acaidaas 6,456} 100,616 
Alabama. .| 102,297] 19,028} 44,802) 15,738 atitad 250} 19,098] 201,213 
Florida.._| 43,150 177} 11,699 357 baad aie 493] 55,876 
Mississippi 7,774| 5,373 2,157 esas ania or 2,449] 17,753 
So. Caro__| 106,748 ----| 56,880 100 oneal sania 9,985} 173,713 
No. Caro-- <n eis 200 seow ation inte 1,000 1,200 
Virginia_ - - 6,275] 4,432) 24,570 aaiea 420 1,775| 37,472 
New York- 3,622} 1,503 1,659 1,396 pO: 710} 10,998] 19,888 
Boston. - - - 415 10 98 286 asin 250 9,349] 10,408 
Baltimore 144 meee 18 748 ia dinke 2 912 
Philadel’ia 271 561 322 367 Sena cael 2,292 3,813 
San Fran 26,290 100} 10,863 ieee ----| 87,305] 74,684] 199,242 
Los Angeles} 107,890] 22,814) 31,167] 1,163 ----| 177,671] 80,849} 421,554 
Seattle --- onee acne oaee onto panes bigeinss 65 65 
To Canada acai ween onse warek axel ----|5248,336] 248,336 

Total _ __]1629,790}758,118| 898,577|561,726 ..--| 802,763] 1293 ,015|5943,989 
For’n cot’n 
exported re Saee cone ota — wales 2,695 2,695 
Total all] 1629,790|758,118| 898,577|561,726 .---| 802,763}1295,710|5946,684 
Total in— 
1937-38 _|1220,331]714,874| 782,241|427,059 400} 1614,723] 1036,740)5796,368 
1935~36_|1465.778|712,947| 897,995|392,621 ~---|1593,734/1231,609/6294,684 
1934-35_| 790,389|401,446) 448,690/498,190/111,164/1702,642/1120,134/5070,655 
1933—34_|1317,189]740, 164] 1439, 126/666,169| 58,959) 2246,216) 1275,711|7743,534 
1932-83 _| 1547,240/886, 756] 1951,852/828,683) 34,000] 2049, 197) 1320,502|8618,230 
1931-32_|1372,578] 483,648) 1637,530}690,289 Saad 3416,111 1269 ,004/| 8869, 160 
1940—31_| 1020, 171}937,575|1730,728|495,551| 29,279) 1662,320| 996,769/6942,393 
1929-30 _| 1271,921|826,349| 1799 ,068/ 668,819) 129,021] 1240,267| 917,396|/6850, 841 
1928-29 _|1856,617|801,790] 1941,793/724 406) 339,457| 1516,355) 1,085180/8265,598 
1927-28 _|1446,849|896,554/2169,612/697,989)/ 413,210) 1085,656| 1143,385|7853,255 
1926-27 _|2582.439] 1024762) 2952,846! 787 ,056/ 506,958] 1835,387|1550,956/11,240,404 
1925-26 _|2290,989]917,268] 1736,812] 745,868) 245,588] 1199, 151/1110,340/8246,016 
1924-25 _| 2546, 272] 900,759] 1887 ,3161733,824/ 241,598] 921,048) 1032,767|8263,584 
1923—24_1|1719,135|720,028] 1309 ,782|553.061/ 184,711] 573,780) 774,983|5835,480 
1922~23 _]1285,926/632,938] 995,593/488,380 ----| 647,835) 817,159/4867,831 
1921—22_]1778,885|771,794| 1471,717/517,345 ----| 913,479] 884,54916337,769 
1920—21_11751,784!584,390! 1346 ,722!1510,258 ----! 737,317! 875,854'5806,325 





a Includes 65,956 bales exported from Lake Charles, La. b These are shipments 
by rail to Canada; in addition 10,121 went to Canada by water, making tota 
takings of the Dominion 258,457 bales. 























Stocks for Year Ended July 31— 
Ports of— 

1938 1937 1936 1935 1934 
es oes chia 1,366,628 611,923 623,632 615,980 | 1,426,671 
637,167 255,982 290,623 277,211 619,041 
147,149 124,462 148,257 66,843 103,419 
61,476 42,352 78,274 36,636 97,995 
7,264 5,222 7,290 11,269 17,503 
Mississippi_.....---]  <------ | en-22- | eeeeee | en---- | ------ 
36,482 19,156 25,269 18,264 35,057 
20,821 9,133 11,223 14,798 16,097 
29,100 ,500 26,100 17,600 12,600 
1 100 497 5,829 58,946 
3,714 3,672 427 994 9,181 
500 1,000 1,200 
tempos G scansen | sesaee 1.  oubanse 5,389 
113,190 14,977 7,313 8,110 35,662 
ooo Ctibveeenndl sessese 4 <é000b0 | <seueet stance L* ceneee 
TEE. cdskcubsell  stenne | essnes | § waesseee | succes f sundae 
Portland, CGEeicecasl., senses Et  atntese |, aeages ( cmnceg.t' i cobend 
THE, 0 gcctsncnad 2,423,691 | 1,108,079 | 1,219,405 | 1,074,534 | 2,438,761 









































Receipts for Year Ended July 31— 
Ports of— 
1938 1937 1936 1935 1934 

, 4,264,242 | 3,371,960 | 3,697,184 | 2,395,771 | 4,996,509 
Louisiana. ........ 2,215,127 | 2,100,381 | 1,881,404 | 1,118,709 | 1,650,373 
 —si‘“‘ét GRRE: 137,106 50,806 321,035 117,353 224,950 
Meistintdccaksa 232,546 339,727 394,328 144,094 208,481 
isis SN 64,362 98,374 154,136 73,337 162,691 
Mississippi. -....... 17,753 12,172 20,787 14,934 17,199 
South Carolina. ._ .- 201,039 174,545 215,763 146,257 142,323 
North Carolina. .__- 29,289 28,175 4,148 19,336 27,123 
Wh ctus concet 59,365 ,807 47, ‘869 54,908 45,320 
DEM sneshel <¢aakhex it) «aaanel “teen aie 141 
MEM caacaéusscl <éeane Eo aiken = ieee) ~ See: ee 
Baltimore.a_....__- 29,173 74,580 37,766 27,623 36,727 
FRE Gowncnet ~ éstvad' tweak. bbe Otel eee 

. ees 7,250,002 * 6,396,527 | 6,794,420 | 4,112,322 |! 7,511,837 














a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee. &c. 


If we now add the shipments from Tennessee and else- 
where direct to manufacturers, and Southern consumption, 
we have the following as the crop statement for the four years: 




















Year Ended July 31— 1937-38 | 1936-37 | 1935-36 | 1934-35 
Receipts at ports. -..........- bales_| 7,250,002| 6,396,527) 6,794,420/ 4,112,322 
Shipments from Tennessee, &c., direct 

Dadar eeu csaninkihaaies 1,098,670} 1,010,050} 947,929) 806,696 
nis ks Sc eanatdaksidcek sede 8,348,672| 7,406,577| 7,742,349) 4,919,018 
Southern mill takings not incl. above_|b5,319,856|/a7,353,986/|d5,769,259| c4,292,549 
Total cotton crop for year_________ 13,668,528]14,760,563!13,511,608' 9,211,567 














a These are Southern mill takings. 
than that amount, or 7,009,137. 

6 These are Southern mill takings. 
than that amount, or 5,239,234 bales. 

c These are Southern mill takings. Southern consumption was 331,786 bales in 
excess of that amount, or 4,624,335 bales. 

d@ These are Southern mill takings. Southern consumption was 109,452 vales 
less than that amount, or 5,659,807 bales. 


The results of these figures is a total crop of 13,658,528 
bales (weighing 7,219,756,067 pounds) for the year ended 
July 31, 1938, against a crop of 14,760,563 bales (weighing 
7.665,884,200 pounds) for the year ended July 31, 1937. 


Northern and Southern Spinners’ Takings in 1937-38 


have been as follows: 


Total crop of the United States as before stated___---- bales 13,668,528 
Stock on hand at commencement of year (Aug.1, a=, 


Southern consumption was 344,849 bales less 
Southern consumption was 80,622 bales less 


Be De Si iawn dntsctdoabbcaécusaneen 4,372 
BS GO i no dn bnieeddekiasncdienence 1,103;707— 1,108,079 
Totai wupply during year ended July 31, 1937.-_---..-.- 14,776,607 
“S this se opeey ere has been exported to foreign 
St Slt. ccdcbantbbedindacnceees 5,695,653 
Sent (- Cana dest from the West___..-.-..- 48,3 


Burnt, North and South_c 

Stock on hand at end of year (July 31, 1938)— 
At Northern ports 414 
At Southern ports......-...-----. 2,419,277 


—2,423,691— 8,436,680 
Total oiee ly spinners in the United States for the year 








Gn Pe E> Se han vonduk ie dadude caebecebauctes 6,339,927 
Consumption by Southern spinners (included in 
Ds on dns no od neens aa emai »239,234 
Excess of Southern mill takings over consumption _ 80,622—*5,319,856 
Total taken by Northern spinners. .............-.....--.- 1,020,071 


a Not including Canada by rail. c This is an estimate of the Census, 
d Exclusive of foreign cotton, * These are U. 8. Census figures. 














1937-38 1936-37 1935-36 
Takings and Consumption— Bales Bales iz es 
North—Takings-_-...-2.......--.-- 1,020,071 1,682,008 1,275,966 
Sonth Cone ption... 5,239,234 
2xcess © over 
Consumption»... — 80,622—*5,319.856 *7,353,986 *5,769,259 
WT 2. ccadsbcewsoveltecaenus 06,339,927 69,035,994 a7,045,225 
yi wri gina to Canads by rail 5,695,653 5,486,009 6,041,735 
otal exce . OU. dives ¢ A 486, 041, 
To Oaneda by tall....-. doreremes 8°336 "303/886 243777 
PO SI. shcnncsnasnsssodne 5,943,989 5,789,895 6,285,512 
Burnt during ESE Ee 69,000 46 ,000 36,000 
PP ener diese ieutes rete ss grantee 12,352,916 14,871,889 13,366,737 
—Stock increase or di 
(—), together with cotton moarend +1,315,612 —111,326 +144,871 
We Os 5 nob be oincosdensbooen 13,668,528 14,760,563 13,511,608 


a Exclusive of 55,009 bales of foreign cotton consumed in the South and 
41,875 bales in rest of country. b Exclusive of 78,868 bales of woes cotton 
consumed in the South and 100,527 bales in rest of country xclusive 
of 66,740 bales of i. 7 n cotton pramumet in the South and 74,561 bales 
in rest of country. ese are U. S. Census figures. 


COTTON PRODUCTION AND CONSUMPTION 
THE UNITED STATES AND EUROPE 
Nature chose the 1937-38 crop year in which to play one 
of its most ironic tricks on the American cotton grower. 
When the time came to plant the crop which was harvested 
in the fall of 1937, business the world round was active, 
domestic consumption of cotton was running in the highest 
volume on record, and the market price of raw cotton was 
at the highest levels in seven years. American cotton farm- 
ers then, with demand good and the price relatively high, 
proceeded to plant 34,192,000 acres to cotton, according to 
the July 8, 1937, estimate of the Department of Agriculture, 
compared with only 30,960,000 acres in the previous year. 
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But not only was the planted acreage substantially 
larger; nature, for its part, smiled on the crop and provided 
almost ideal growing conditions. Deficient moisture, ex- 
cessive moisture, frost, heat, plant diseases, boll weevil 
and other insects all had their normal effects on the crop 
blunted, and the reduction in yield was the smallest for 
any year since the Department of Agriculture began its 
annual inquiries into crop damage in 1909. With the cotton 
farmers industrious, nature benign, and the fields fertile, 
the crop was the most abundant in the country’s history, 
amounting to 18,945,028 bales. 

The irony of the situation inheres in the fact that after 
the seed was in the ground, and before the crop was har- 
vested, the economic situation took a turn for the worse. 
Industrial production in the United States, according to the 
Federal Reserve Board’s adjusted index, began to turn 
downward in September, while the peak in cotton consump- 
tion, the index showed, was reached in the preceding June. 
Soon the rest of the world was drawn into the declining 
trend of the industrial cycle. The outbreak of war in the 
Far East between Japan and China was to impair the 
capacity of those nationS as consumers of cotton. And, to 
cap it all, the other cotton-growing nations of the world 
produced a record crop. World demand for cotton thus 
was placed far out of touch with the world supply, and a 
glut of cotion was witnessed beyond anything ever seen 
before. 

Production of American cotton so far exceeded the domes- 
tie and foreign demand that the world carryover during 
the crop year was increased from about 6,000,000 bales 
to 13,400,000 bales, according to the Department of Agri- 
culture, a new record high by a margin of 100,000 bales. 
The same official estimate places the world carryover of 
cotton other than American at between 9,750,000 and 
10,000,000 bales at the beginning of the crop year, compared 
with the previous record high carryover of 7,100,000 bales 
a year earlier. The not unexpected sequel to this super- 
abundance of supply in the face of declining consumption 
was a drop in the price of American cotton during the crop 
year under review to new low ground for five years. Total 
United States mill consumption of American cotton declined 
2,153,000 bales, or 18%, to a total of 5,615,000 bales. A little 
more American cotton was sold abroad than in the previous 
year, as exports increased by 154,004 ‘bales to a total of 
5,943,000 bales, a gain of 2.7%. Owing to the relatively good 
showing made early in the crop year before the business 
depression was severely felt, consumption of American cot- 
ton outside the United States increased by 300,000 bales 
to a total of 5,635,000 bales, according to the estimates of 
the Department of Agriculture. World consumption of 
American cotton, of course, was sharply reduced. 

But the situation was not without a moderately hopeful 
aspect. Though the world carryover of foreign cotton was 
increased about 2,700,000 bales during the crop year, the 
Department of Commerce voiced the opinion on Aug. 26 last 
that “the total production of foreign cotton is expected to 
be considerably less than last year.” The department calcu- 
lated that foreign countries had produced 19,413,000 bales 
of 478 pounds each in the 1937-38 year on 58,260,000 acres 
as against 18,501,000 bales on 55,672,000 acres in the previ- 
ous year. It reported that preliminary estimates of 1988-39 
production in China, northeast Brazil and Mexico, and 
acreage in Egypt indicated that the combined production 
in these areas might show a decline of between 1,750,000 
to 2,000,000 bales from the previous season’s total. Plant- 
ings in India, on the other hand, showed a small percentage 
increase up to Aug. 1. There seemed to be no doubting 
the fact, however, that the United States was prepared to 
make the greatest sacrifice toward bringing the world sup- 
ply of cotton back to more normal levels. There was no 
sround for believing that production in other countries, 
which topped the output in the United States in the previ- 
ous crop year by an estimated 467,000 bales, would show 
as much of a decline in the crop year just begun as that 
of 7,121,000 indicated for this country by the Sept. 8 esti- 
mate of the Department of Agriculture. 
uae + aaglh namgad aa our usual distinction, in dealing 

} Pp, between the commercial crop, as 
compiled by us, and the actual growth of cotton for the 
year. The figures on actual growth are taken by the census 
from ginning figures, while our figures consist only of that 
portion of the crop which finds its way to market. Our 
calculation is that the commercial crop for the year ended 
July 31, 1938, amounted to 13,668,528 bales as against 


14,760,563 bales in the previous year, 13,511,608 bales two 
years ago, and 9,211,567 bales three years ago. Contrary 
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to the experience of the previous two years, the activities 
of the Commodity Credit Corporation tended to reduce the 
size of the commercial crop. The CCC made loans on 
5,295,000 bales of the 1987 crop, whereas in the previous year 
it reduced its holdings of loan cotton from 3,216,506 to 
1,667,000 bales. Our compilation places the world produc- 
tion of commercial cotton during the crop year at 27,881,000 
bales, compared with 29,392,000 bales in the previous year 
and 26,574,000 bales two years ago. 

Showing its fourth consecutive annual increase, the pro- 
duction of cotton in this country in the 1987-38 year footed 
up to 18,945,028 bales as against 12,398,882 bales in the 
previous year and 10,638,591 bales two years ago. The out- 
turn was nearly double the 9,636,559-bale crop in the 1934-35 
crop year. The 1937-38 crop was exceptional as regards 
production but not as regards acreage. The area picked 
amounted to 34,001,000 acres as against 30,028,000 acres in 
the preceding year. But the 1926 acreage planted to cotton 
was about 34% larger than that for 1937-38. Thus it was 
left to the phenomenal yield per acre to lift the 1987-38 
crop toe record-breaking proportions. The Crop Reporting 
Board’s final estimate was that the yield per acre was 
266.9 pounds as against 197.6 pounds in the year before, 
and the previous record high of 223.1 pounds per acre 
in 1898. 

Total reduction from a full yield per acre of cotton was 
only 23.1% of a normal or full yield, a new low since the 
Department of Agriculture studies were first started in 
1909. It compared with a reduction of 38.5% in 1956 and 
36.8% in 1935. As usual, deficient moisture was the prin- 
cipal contributant toward reduced yield, the loss from this 
cause being reported at 5.7% as against 16.2% in 1936. 
Oklahoma continued to be the chief sufferer from deficient 
moisture, for the crop reduction ascribable to this cause 
in that State was 20%, compared with 54% in 1936 and 
18% in 1935. Boll weevil damage was the next most im- 
portant cause of reduction in yield, the loss from this 
source being 5.3% as against 4.9% in 1936 and 8.1% in 
1935. The cotton States along the eastern shore were 
especially hard hit by boll weevil, Virginia’s reduction for 
this cause being 10%, North Carolina’s 11%, South Caro- 
lina’s 11%, and Georgia’s 10%. Other climatic conditions, 
including frost, floods, heat and hot winds, were responsible 
for 4.1% of the reduction as against 8.4% in 1936. 

The record high yield for the 1937 crop followed sharply 
increased use of fertilizer by the cotton States and the 
relatively high yield forecast for the 1938 crop seemed to 
be traceable in some part to continued heavy use of fer- 
tilizer. The Department of Agriculture stated that com- 
bined sales of fertilizer tags in eight of the principal cotton 
producing States in May were 28% larger than in May, 
1937, and were the largest on record for the month. For 
the six months ended last May total sales in these States 
were 13% less than in the corresponding period a year 
earlier, but with that exception the largest in eight years. 
Henry Plauche, Secretary of the New Orleans Cotton Ex- 
change, estimated that fertilizer tags told in 10 cotton- 
growing States for the eight months ended last March 
amounted to 2,558,198 tons against 2,821,603 tons in the 
corresponding period of the previous year and 2,184,374 tons 
two years ago. 

Seldom have the calculations of the Department of Agri- 
culture gone farther wrong than in its earlier estimates 
of the 1937 cotton crop. In the Aug. 9, 1937, estimate, the 
first of the season, the department forecast a crop of 
15,593,000 bales. This estimate was stepped up to 16,098,000 
bales in September, to 17,573,000 bales in October, to 18,- 
243,000 bales in November, and to 18,746,000 bales in Decem- 
ber. The final figures, compiled by the census from gin- 
ning records, placed the 1937 crop at 18,945,028 bales, the 
ra in history. The previous record was 17,977,374 bales 
in 1926. 

Domestic consumption of cotton had already begun to 
taper off as the 1937-38 crop year began. The peak in 
consumpticn came in March and April, 1937, in each of 
which months the running bales consumed ran above 
700,000. Thus the high rate of activity for domestic mills 
which had given the 1986-37 year the largest cotton con- 
sumption in the country’s history was beginning to respond 
to the influences which were depressing business generally. 
The only month in the crop year under review in which 
consumption exceeded the total for the corresponding month 
of the preceding year was August, 1937, when the figure 
was 604,380 bales as against 575,014 bales in August, 1936. 
Consumption in March, 1938, amounted to only 510,941 
bales as against 776,942 in March, 1937. Total consumption 
for the year was 5,756,096 bales as against the record of 
7,950,079 in the 1936-37 year, representing a decline of 28% 
in the year. The decline from the 6,351,160-bale total two 
seasons previously was 9%. That the showing for the 
year was not worse was attributable to the improvement 
which began to appear in May. From a low of 414,392 
bales in April, consumption increased to 425,684 bales in 
May, to 442,742 bales in June, and 449,511 bales in July. 
Consumption of linters in the year was 712.320 bales as 
against 818,885 bales in the 1936-37 year and 734.204 bales 
in 1935-36. 

Consumption of American cotton throughout the world 
declined in the crop year under review, but more discon- 
certing than the mere decline was the further dror in the 
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percentage of total cotton consumed represented by Amer- 
ican cotton. Thus a trend was continued which had been 
noticeable in recent years. Figures of the International 
Federation of Master Cotton Spinners and Manufacturers 
Association at Manchester placed consumption of American 
cotton in the year ended July 31, 1938, at 10,923,000 bales 
as against 15,279,000 bales in the preceding year, a reduc- 
tion of 2,356,000 bales, or 17.7%. Total world consumption 
of all kinds of cotton was 26,168,000 bales as against 
29,720,000 bales in the previous year, a decrease of 3 552,000 
bales, or 11.9%. The percentage which American cotton 
formed of the whole was 41.7% as ¢ against 44.0% in the 
previous year. The consumption of American cotton was 
much better maintained over the rest of the world than in 
the United States. International Federation estimates 
placed United States consumption of American cotton at 
5,615,000 bales as against 7,261,000 bales, a decline of 
1,646,000 bales. In all other countries, however, consump- 
tion of American cotton declined only 515,000 bales to a 
total of 5,308,000 bales. 

OOTTON CONSUMED IN-COTTON-GROWING STATES—RUNNING BALES 

Foreign Cotton Included. 





























1937 1936* 1935* 1934* 1933 * 1932.* 
ee 505,449 480,868 342,899 333,977 464,705 338,750 
September - - - - 511,838 526,319 379,850 241,414 401,434 409,011 
October. ....-- 449,797 546,129 459,815 412,302 405,175 414,490 
November _..- 418,395 526,612 430,785 384,937 379,238 420,263 
December. - --- 373,298 578,327 416,939 329,993 282,091 371,318 

1938 1937 1936 1935 1934 1933. 
January ------ 373,080} 565,270} 497,054) 439,507 406,389} 396,998 
February -.--- 360,558 555,118 431,387 382,235 375,109 369,805 
th waduna 428,309 639,818 466,775 389,218 430,552 413,292 
F 0 engi ee 351,934 595,675 486,697 379,290 406,318 388,895 
SS 355,895 558,769] - 447,822 380,038 416,440 513,954 
P 0 EE 375,022 568,215 468,198 311,569 292,076 565,951 
CC ee 381,306 484,693 507,580 321 "470 290,010 483,846 
2 4,884,881) 6,625,813) 5,335,801] 4,305,950 4,550,037 5,086,573 
Te. « «acu 421,093 465,700 380,532 356,009 363,833 341,347 
Grand total! 5,305,974' 7,091,513! 5,716,333! 4,661,959! 4,913,870! 5,427,920 








* Includes revisions made subsequent to the publication of the monthly figures. 


COTTON CONSUMED IN OTHER STATES—RUNNING BALES. 
Foreign Cotton Included. 



































1957 1936* 1935* 1934* 1933* 1932.* 
August _...... 98,931 94,146 65,426 84,964 124,197 65,747 
September ---- 89,999 103,448 70,797 53,282 98,048 83,731 
October -..--- 76,667 104,957 93,025} 110,730 98,880 87,403 
November -..- 66,424 99,182 81,527 5,144 96,009 82,171 
eer 59,760 116,514 82,834 87,351 65,433 69,121 

1938 1937 1936 1935 1934 1933. 
January ....-.- 61,660 113,516 93,430} 111,046 101,632 73,184 
eocee 66,970 110,559 84,590 98,104 101,937 71,398 
BEE scsecibeieas 82,632 137,124 83,866 93,155 114,318 $1,891 

[ SS 62,458 123,300 90,065 89,112 106,276 81, 

BOP scovecces 69,789 110,896 83,072 90,374 102,859 106,607 
[ae 67,720 112,306 87,251 72,413 70,686 131,310 
DT Mhboeteas 68,205 98,318 99,476 69,242 ___ 69,941 116,795 
Oo . 871,215) 1,324,266] 1,015,359) 1,054,917 “1,150,216 1,050,822 
Linters _.._.-- 291,227; 353,185) 353,672) 363,019) 404,312) 419,695 
Grand total_' 1,162,442' 1,677,451' 1,369,031! 1,417,936! 1.553,529! 1,470,517 





* Includes revisions made subsequent to the publication of the monthly figures. 


COTTON CONSUMED IN WHOLE UNITED STATES— 
RUNNING BALES 
































Cotton Included. 

1937 1936* 1935* 1934* 1933* 1932.* 
ugust __....-. 604,380 575,014 408,325 418,941 588 ,902 404,497 
September ---- 601,837 629,767 450,647 294,696 499,482 492,742 
ber ...... 526,464 651,086 552,840 523,032 504,005 501,893 
November __-. 484,819 625,794 512,312 480,081 475,247 502,434 
A: 433 ,058 694,841 499,773 417,344 347 ,524 440,439 

1938 1937 1936 1935 1934 1933. 
January ....-- 434,740 678,786 590,484 550,553 508 ,021 470,182 
canes 427,528 665,677 515,977 480,339 477 ,046 441,203 
be diainanaael 510,941 776,942 550,641 482,373 544,870 495,183 
pe 414,392 718,975 576,762 8, 512,594 470,359 
EY oe ane dee aied 425,684 669 ,665 8 470,412 519,299 620,561 
DEE bnsecoone 442,742 680,521 555,449 383,982 363,262 697,261 
My setdacans 449,511 583,011 607,056 390,712 359,951 600,641 
Total _...- 5,756,096] 7,950,079] 6,351,160) 5,360,867) 5,700,253) 6,137,395 
a 712,320 818,885 734,204 719,028 767.146 761,042 
Grand total_' 6,468,416! 8,768,964! 7,085,364' 6,079,895! 6,467,399' 6,898,437 














*Includes revisions made subsequent to the publication of the monthly figures 
COTTON CONSUMPTION OF SOUTH COMPARED WITH NORTH—LINT 
AND LINTERS 


























Running Bales 1937-38 |*1936-37 |*1935-36 |*1934-35 |*1933-34 |*1932-33 
a oO ae 5,305,974|7,091,513|5,716,333/4,661,959|4,913,870|5,427,920 
PE ttapnesieneees 1,162,442/1,677,451/1,369,031)1,417,936)1,553,529)}1,470,517 

Excess of South-_'4,143,532'5,414,062'4,347,302!3,244,023'3,360,341'3,957,403 





* Includes revisions made subsequent to the publication of the monthly figures. 


PRODUCTION OF LINT COTTON BY STATES—UNITED STATES 
CENSUS GINNING RETURNS 


| | { | 











Gross Bales of 
500 Lbs. 1937-38 | 1936-37 | 1935- 36 1934-35.| 1933-34. 1932-33 | 1931-32 

Alabama. .-.-- '1,636,363 1,148,5241,061,314 952,245) 972,591 948, 8541, 419,689 
Arizona....-- | 312,908 189,963 134,335 116, (363 96,124 69,193 115,061 
Arkansas--.-- 1,915,206 1,302,992 857,156, 874,7821,049,777 1,326,556 1,906,736 
California....| 738,700, 442,444 239,848 259,551) 217,051 129,371 176,560 
Florida - --.--- 34,605 26,789| 26,632) 23,957 24.260 15,151 43,164 
Georgia__.--- 1,505,946 1,090,085 1,062,526 971,425|1,104,507 854,35711,392,665 

556,288 484,668) 476,641 610,509 899,922 


- 1,103,622, 761,149 
Mississippi - - _ - 2,692,427 1,910.661 1,259,482 1,142,706 1,159,238 1,179,781 1,761,203 

Missouri 397,226, 303,252) 173,979 233,864) 244,542 306,835 288,991 
107,380, 71,835 87,104 89,960 69,868 98,124 
631,420) 686,990 663,359 756,294 


New Mexico... 156,409 


NorthCarolina 781.483 599.746 574.201 


Oklahoma._.. 763,403 286,379 564,982 317.3871,265.746 1,083,713 1,261,123 
South Carolina 1,023,319, 815,788 744.182 681,791) 735,089 716,2251,004,730 
Tennessee_... 660.394 432,757 316,509 404.316 444,556 480,353 594,512 
ee 5,163,895 2,938,479 2,960,774 2,407 ,9/9 4,431,951 4,501,800 5,322,453 
Virginia - - - - -- 40.379 30,296 27,246 32,961 34.397 31,165 42,423 
AllotherStates 18,743 12,198 7,102 14.040 13,842 14,418 11,944 





> 18945 028 12398 882 10638 391 9,636,559 13047 262 13001 508 17095 594 
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ACTUAL GROWTH. 


IN 


1985 


UNITED STATES— 


























Linters Total Al 
Growth Running Bales Equivalent Equivalent Equivalent 
Year. Counting Round 500-1. 500-ld. 500-1d. 
as Half Bales. Bales. Bales. Bales. 

18,252,075 18,945,028 *1,471,918 20,416,946 

12,141,376 12,398,882 1,406,878 13,805,760 

10,420,346 10,638,391 1,088,766 11,727,157 

9,472,022 9,636,559 1,000,964 10.637 ,523 

12,664,019 13,047 ,262 982,322 14 J29,584 

12,709,647 13,001,508 911,884 13,913,392 

16,628,874 17,095,594 1,067,381 18,162,975 

13,755,518 13,931,597 986,430 14,918,027 

14,547,791 14,824,861 1,241,355 16,066,216 

14,296,549 14,477,874 1,282,061 15,759,935 

12,783,112 12,956 ,043 1,016,375 13,972,418 

17,755,070 17,977,374 1,157,861 19,135,235 

16,122,516 16,103,679 1,114,877 17,218,556 

13,639,399 13,627 ,936 897,375 14,525,311 

10,170,694 10,139,671 668,600 10,808,271 

9,729,306 9,762,069 607,779 10,369,849 

7,977,778 7,953,641 397 ,752 8,351,393 

13,270,970 13,439,603 440,313 13,879,916 

11,325,532 11,420,763 607 ,969 12,028,732 

11,906,480 12,040,532 929,516 12,970,048 

11,248,242 11,302,375 1,125,719 12,428,094 

11,363,915 11,449,930 1,330,714 12,780,644 

11,068,173 11,191,820 931,141 12,122,961 

id 5a cise ents aniameniibintl 15,905,840 16,134,930 856,900 16,991,830 
IEEE STEN ea 13,982,811 14,156,486 638,881 14,795,367 
ee er 13,488,539 13,703,421 609,594 14,313,015 
ee 15,553,073 15,692,701 557,575 16,250,276 
Dis) 0s een meee 11,568,334 11,608,616 397,072 12,005,688 
SE wt vedksow scoust 8007a,4e. 10,004,949 310,433 10,315,382 
ern 13,086,005 13,241,799 345,507 13,587,306 
Ss ah 66 elingy canes 11,057,822 11,107,179 268,282 11,375,461 
as a isd 0h ten teatime 12,983,201 13,273,809 321,689 13,595,498 
ae 10,495,105 10,575,017 229,539 10,804,556 
| ee 13,451,337 13,438,012 241,942 13,679,954 
. err 9,819,969 9,851,129 194,486 10,045,615 
SURES 6eseucdadccan 10,588,250 10,630,945 196,223 10,827,168 
Dt ciwed¢aenabwee 9,582,520 9,509,745 166,026 9,675, ‘771 
RS a 10,102,102 10,123,027 143.500 10,266,527 





* These are running bales for this year. 


Owing to the improved demand for American cotton 
abroad in the first six months of the crop year, exports of 
cotton were higher than in the previous year, the total com- 
ing to 5,598,000 bales as against 5,440,000 bales in 1936-37 
and 5,973,000 bales in 1935-36. The increase in the year was 
2.7%. At the end of January, 1938, the half-way mark in the 
crop year, exports of American cotton showed a rise of 12% 
over the corresponding period of the previous year. Exports 
in June, 1988, were 23% lower than in June, 1937, and were 
the smallest for the month in 26 years, 

The slightly larger exports of American cotton in the crop 
year just closed were due in considerable part to the fact 
that cotton mill activity in many foreign countries was 
maintained at a fairly high level for several months after 
the recession had begun in the United States. Then exports 
fell away sharply as the depression made itself felt abroad 
and as restrictions against the movement of goods in export 
trade became more widespread. One notable feature of the 
trade abroad in the usage of cotton was the growing popu- 
larity, in the countries heavily burdened with armament 
expenditures and short of foreign exchange, of mixing 
other fibers with cotton in the production of cloth. This 
custom gained especial headway in Japan and Germany. 
In mid-January the Japanese Ministry of Commerce an- 
nounced that, effective Feb. 1, all cotton yarn used in the 
manufacture of goods for domestic consumption must be 
mixed with 30% staple fiber. As a further measure of 
conserving foreign exchange, Japan placed into effect on 
July 1 a regulation prohibiting the manufacture of pure or 
mixed cotton yarn and cloth for sale, except for military 
purposes, in Japan, in Manchuria or in areas of China 
where Japanese currency is used. As about 50% of the 
Japanese cotton textile output in 1937 was for domestic 
consumption, it is apparent that the Japanese requirements 
for raw cotton will doubtless be considerably reduced. 
After reaching a record high in September, 1937, Japanese 
cotton consumption by June, 1938, was in the smallest vol- 
ume in five and a half years. 

One of the most interesting developments during the year 
as regards the demand for American and foreign cottons 
abroad was the improvement in the position of American 
cotton in European markets. The large-scale war which 
Japan was waging in China was in good measure responsible 
for this shift in demand. With Japan forced to use so 
great a percentage of its available foreign exchange supply 
and gold reserve in buying materials essential for the prose- 
cution of the Chinese campaign, Japan’s position as an 
exporter of cotton textiles was impaired. India therefore 
was able to manufacture more of its own cotton goods 
requirements and to improve its export volume. Accord- 
ingly, India could release a smaller quantity of its cotton 
production for export. The price relation of American cot- 
ton to foreign growths was much more favorable in the 
Liverpool market for a good part of the year. 

Exports of American cotton to the United Kingdom in 
the 1937-38 year increased to 1,629,790 bales from 1,220,331 
bales in the preceding year, while takings by Italy rose 
to 561,726 bales from 427,059 bales. The shipments of 
American cotton to the United Kingdom were the largest 
since the 1928-29 season. The increase in the takings of 
American cotton by the United Kingdom, Italy, France and 
Belgium compensated for the drop of 878,929 bales, or 55%, 
in the exports to Japan. 




















































. . 
1986 Financial 
COTTON EXPORTED FROM THE UNITED STATED. 
Tu— 1937-38 1936-37 , 1935-36 1934-35 1933-34 
Bales Bales | Bales Bales Bales 
a 898,577 782,241 897,995 448 690 1,439,126 
Great Britain... 1,629,790 | 1,220,331 | 1,465,778 790,389 1,317,189 
; egg 711,809 | 1,590,738 | 1,549,126 | 1,584,491 1,866,482 
EE cmowdatsns 758,118 714,874 712,947 399,446 740,164 
a4 acgibhoudia 561,726 427,059 392,621 498,190 666,169 
RA seet Sree ees =k ene 111,164 y 
“SERRE eee 258,457 314,211 255,402 221,335 276,210 
CN ti a bgbebe det SIG i 8 sceere | 209,457 241,526 274,049 
a een aa 90,954 24,085 44,608 118,151 379,734 
on oe 203,533 162,087 | 162,417 100,129 123,747 
epee Set 141,059 125,201 | 107,009 82,375 124,666 
eae 24463 34.324 | 45,899 44.965 51.746 
RRR See 84,794 83,710 83,571 81,013 70,709 
EE Re ae Pe | ewwece | ewwcce | eee ee 
TE . «sdubhnaee 68,867 59,090 49,668 51,186 48,628 
eager 148,628 13,030 7,712 39,884 17,638 
I i a is ied 12,077 11,815 11,776 9,267 8,395 
EE le dh tincneciin Fe 485 5,296 815 
New Zealand.-....--.- tammaa a -- “age Sit «sedate t «=@ediie 
rears 1,402 oe) sess 499 245 
Dt sudsskebone 12,383 2,635 S| ae 518 
Other countries... --- 337,009 223,864 287,900 235,214 267,051 
Total exports _....' 5,943,989 | 5,789,895 | 6,285,512 ' 5,063,210 7,732,240 





Exports of Indian cotton were appreciably lower, the 
total declining to 2,608,411 bales of 400 pounds each from 
3,537,833 bales in the previous year. Shipments to Great 
Britain were 460,734 bales as against 326,586 bales, but 
exports to the Continent fell to 881,989 bales from 997,618 
bales in 1936-37, and exports to Japan and China were 
reduced to 1,265,688 bales from 2,213,629 bales. 


EXPORTS FROM ALL INDIA TO— 


































Great Contt- Japan & 

Season Ended July 31— Brttain nent China Total 
460,734 881,989 | 1,265,688 2,608,411 
326,586 997,618 | 2,213,629 3,537,833 
532,347 | 1,084,087 | 2,074,430 3,690,864 
361,799 997,282 | 1,774,926 3,134,007 
369,382 | 1,024,772 | 1,799,482 3,193,636 
230,793 826,145 | 1,597,025 2,653,963 
128,363 478,592 | 1,151,349 1,758,304 
264,510 | 1,145,514 | 2,309,642 3,719,666 
289,184 | 1,611,990 | 1,947,058 3,848,232 
229,969 | 1,500,022 | 2,187,292 3,917,283 
220,757 | 1,327,833 | 1,576,652 3,125,242 

72,301 882,2 1,882,361 2,836,958 
172,517 | 1,090,050 | 2,512,534 3,775,101 
199,618 | 1,284,390 | 2,415,772 3,899,780 
287,345 | 1,563,226 | 1,592,013 3,442, 
223,948 et gt 2,243,119 3,580,679 





Egyptian cotton exports dropped to 1,161,535 bales in the 
crop year to July 27, compared with 1,198,550 bales shipped 


in the full season of the previous year. Exports to 
Great Britain declined to 37,587 bales from 405,187 bales 
in 1936-37, but shipments to the Continent rose to 612,279 
bales from 537,493 bales. 

ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 
























































Season Season Season Season 
Years Ending July 31— *1937-38 1936-37 1935-36 1934-35 

Total receipts (interior net 

WE cis ceencoveslt cantars|10,362,000 | 9,078,623 | 8,202,992 | 7,378,870 

Exzports— Bales Bales Bales Bales. 
i. . i eobpeitemebe 189,946 194,552 209,736 134,617 
To Manchester. ..............-. 185,641 210,635 170,594 159,267 

Total to Great Britain......-- 375,587 405,187 380,330 293,884 
RT. bs tnbesandcctbnnadd 154,047 138,484 154,179 127,880 
india chistideabhdadial | edguae(t  auenda 63,350 67 ,364 
TP EEE. one covodsndsonsoees 5,609 3,145 3,181 3,390 
WL: Ubcubtetahatenamocmena 80,330 74,985 z 94,466 
To Switzerland. .......-.....-- 9 49,161 36,711 45,183 
To Austria and Hungary.....-- 25,861 26, N 21,693 
To Czechoslovakia............-. 40,919 50,065 43,014 33, 
We MG. oddanscsacesecsoce 27,186 22,721 21,898 25,425 
To Germany. -.........-.....-- 135,056 93,389 98,628 90,477 
Dlr.) enkeobanooceses 6,341 3,528 2,806 4,071 
Fy BIR 6 oc cacovcennccecawe 12,301 15,785 9,275 12,170 
To Greece, Turkey & Black Sea- 54,986 47,409 26,741 4,807 
To Russia Esthonia, Latvia and 

obs tent dicentanaane 6,851 5,259 3,500 4,293 
To Sweden and Denmark--_..... ? 7,062 7,312 6.268 

Total to Continent..........- 612,279 537,493 548,144 041,093 
To United States and Canada... 28,454 43,010 39,700 38,971 
Oi iisedecicnndlsatddin 76,609 139,879 45,281 80,640 
To Japan and China... .. ee 68,606 72,981 93,502 124,320 

Total to all ports. .... eonnnen 1,161,535 | 1,198,550 | 1,106,957 | 1,078,908 
Equal to cantars (int. net weight)| 8,799,507 |! 8,806.048 | 8.169,342 | 7,961,724 





* Figures for 1937-38 only to July 27. 


Imports of cotton into Japan reversed the trend of the 
previous year by falling to 2,255,591 bales in the year ended 
June 30, compared with 4,447,607 bales in the previous year. 
Stated in piculs, imports of American cotton fell to 2,576,342 
piculs from 5,898,329 piculs in the preceding year. Im- 
ports from India were also lower at 3,289,218 piculs, against 
7,896,089 piculs, but takings from China expanded to 
1,062,929 piculs from 625,325 piculs. In the previous year 
Japan built up its stocks of cotton, but in the year under 
review imports were reduced substantially more than con- 
sumption. 

COTTON IMPORTED INTO JAPAN (YEARS ENDED JUNE 30) 























1937-38 1936-37 1935-36 1934-35 
Imported into Japan froom— Piculs Piculs Piculs Piculs 
aa en 3,289,218 7,396,089 5,893,036 5,692,632 
United States.........-- 2,576,342 5,893,329 5,916,799 6,048,357 
GE evaddcccndece cou 1,062,929 625,325 501,684 202,491 
All other countries _ ..__-_- 1,530,023 2,767,854 1,731,005 1,379,906 
Total imports into Japan..| 8,458,512 | 16,682,597 | 14,042,524 | 13,323,386 
Equivalent in 500-Ib. bales_.| 2,255,591 4,447,607 3,749,354 3,557,344 





* Figures for month of June are estimated, 











Chronicle Oct. 1, 1938 
World Consumption of Cotton 

The Manchester Federation of Cotton Spinners, as we 
have already stated, places the consumption of all cotton at 
26,168,000 bales in the 1937-38 crop year, compared with 
29,720,000 bales in the previous year, and the consumption 
of American cotton at 10,923,000 bales as against 13,279,000 
bales, a decline of 2,356,000 bales. The Manchester Fed- 
eration also gives the figures for cotton mill consumption 
of all descriptions of the staple, and the figures in that 
respect are shown in the subjoined table. 


WORLD CONSUMPTION OF COTTON OF ALL KINDS AS COM- 
PILED BY INTERNATIONAL FEDERATION AT MANCHESTER 


























Bales, Irrespective 1937-38 1936-37 1935-36 1934-35 
of Weight Bales Bales Bales Bales 
American cotton in U. 8.| 5,615,000} 7,765.000}| 6,210,000} 5,225,000 
ce 2 eee 5,038,000} 5,514,000) 5,605,000) 5,627,000 
Total American------ 10,923,000} 13,279,000} 11,815,000) 10,852,000 
East Indian cotton------ 5,863, 6,022,000} 5,393,000) 5,599,000 
Egyptian cotton-._------ 1,188,000} 1,273,000 980,000} 1,084,000 
EE, cwbebedineiacaade 8,194,000} 9,146,000} 7,187,000) 6,881,000 
All kinds of cotton__--! 26,168,000! 29,720,000! 25,375,000| 24,416,000 





Note—The figures in this table relate to lint cotton only, and do not 
include linters. 


WORLD'S COTTON MILL CONSUMPTION—IN BALES, REGARDLESS 



































OF WEIGHT 
1937-38 1936-37 1935-36 1934-35 1933-34 
Europe— Bales Bales Bales Bales Bales 
GoERE BOI... cccccccese 2,500,000] 2,851,000} 2,733,000] 2,507,000) 2,470,000 
Rant Oe ARES ee. c1,171,000}] 1,142, * * 1,524,000 
a ee 1,149,000} 1,204,000} 1,180,000 996,000} 1,134,000 
ET BEE. 22,606 ,000|z2 ,195,000|z2,063,000|z1,986,000/ 1,885,000 
OR SARE SPREE: 647 ,000 606 ,000 * 786,000 74,000 
Czechoslovakia. -.-.....--- 372,000 451,000 381,000 281,000 294,000 
I is asco ncn cn snail a 413,000 452,000 402,000 349,000 279,000 
I ir ck iin si oaesaberniaain y177,000 121,000 317,000 406,000 406,000 
hs aid dein asdatnini asa al 336 ,000 266,000 287,000 266,000 279,000 
Swreseriand . . ....cccocce 104,000 112,000 92,000 97,000 ,000 
Dhan. ¢atsveegaaie 287 ,000 282,000 233,000 192,000 179,000 
(| ea SS SS 92,000 194,000 190,000 142,000 121,000 
ETA SI RECS LS 119,000 140,000 125,000 125,000 121,000 
_ Er easeas 88,000 84,000 76,000 76,000 4,000 
CG SSDGaSIPS Tee 60,000 59,000 57,000 ,000 ,000 
EE ci ccnudeedaact 92,000 108,000 109,000 83,000 81,000 
| PPPS Sees 34.000 39,000 3,000 ,000 35,000 
EERE IR 11,000 12,000 13,000 12,000 12,000 
Total Europe.........- 10,258 ,000}10,318,000] 8,291,000] 8,394,000} 9,910,000 
Asta— 
Sa aeee 3,402,000] 2,954,000 2,930,000 
DP eciathndnoncnateee 3,660,000] 4,002,000} 3,651,000} 3,730,000) 3,252,000 
ish cbbdedcessasanon 970 ,000}a2,556,000| 2,340,000} 2,479,000] 2,383,000 
OE 8,032,000} 9,512,000} 9,003,000} 9,139,000) 8,149,000 
Amertca— 
United States........... 5,750,000] 7,935,000} 6,329,000) 5,321,000} 5,670,000 
292,000 304,000 249,000 238,000 29,000 
191,0C0 206,000} 204,000 188,000 195,000 
SEE epee oe 620,000 703 ,000 ,000 587,000 513,000 
Total America.......-- 6,853,000} 9,148,000) 7,436,000} 6,334,000] 6,607,000 
i (dS 1,025,000 742,000 645,000 549,000 428,000 
TS OO, po ituoinsenne 26,168 .000'29,720,000'25,375,000'24,416,000'25,094,000 




















* No returns received. z No returns from Russia. figures are estimated from 
trade sources. a No returns received; July, 1937, figures are estimated. c Austria 
included under Germany for half-year ended July 31, 1938. 


As for the large geographical divisions of the world, con- 
sumption in the United States showed the largest decline 
both in total bales and in percentage amount. United 
States consumption of American cotton decreased 1,646,000 
bales to a total of 5,615,000 bales, a drop of 22.7%. Euro- 
pean consumption of American cotton was only 8% lower 
at 3,559,000 bales, and consumption in Asia was 18% lower 
at 1,323,000 bales. The Manchester Federation was able to 
bring Germany back into its consumption figures last year, 
and this year it adds Italian consumption to the total. 
Estimates are included for China, Russia and Spain. The 
Federation places total mill stocks of all kinds of cotton 
on July 31, 1938, at 5,177,000 bales against 5,785,000 bales a 
year earlier. 


ACTIVITIES OF THE FEDERAL GOVERNMENT AND 
ITS AGENCIES 


The Federal Government succeeded in the crop year 
1937-38 in fastening its hold still more securely on the pro- 
duction of cotton. Rebuffed by the Supreme Court on 
Jan. 6, 1936, when the Agricultural Adjustment Act was 
found unconstitutional, the Roosevelt Administration made 
a partial recovery of its lost powers with the enactment 
into law on Feb. 29, 1936, of the Soil Conservation and 
Domestic Allotment Act. It completed the restoration of 
its power over agricultural production with the signing by 
President Roosevelt on Feb. 16, 1938, of the Agricultural 
Adjustment Act of 1938. Indeed, the Administration accom- 
plished more than the reallotment to itself of the powers 
of agricultural control which the Supreme Court had taken 
away two years earlier. For in the Farm Bill of 1938 the 
Administration has secured for itself the authority to 
engage in all but unlimited regimentation of the five prin- 
cipal crops. 

So far as cotton was concerned, the industry of the 
farmer and the fertility of nature combined early in the 
crop year under review to provide the most favorable sort 
of setting for the Administration’s effort to extend its eco- 
nomic-planning ideas to the field of agriculture. At its 
regular session in 1937 Congress was getting nowhere with 
the President’s request for a farm bill with more far-reach- 
ing crop control. It was manifest in July, 1987, that the 
cotton crop would probably be a large one, for on July 8 of 
that year the Department of Agriculture estimated that the 
acreage of cotton in cultivation was 10.4% larger than in 
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the previous year. On Aug. 9, 1937, the department an- 
nounced that the indicated yield per acre promised to be 
the largest on record. Congress, seeing the price of cotton 
on the skids, was interested in having the Administration 
adopt a loan-subsidy plan to help the farmer hold part of 
his record-breaking cotton production off the market. But 
Mr. Roosevelt would have none of a loan plan without a 
crop control law, and he was able to extract from Congress 
a definite promise that a permanent farm program based 
on a plan of “control of agricultural surpluses above the 
ever-normal granary supply” should be enacted as soon as 
Congress reconvened. 

President Roosevelt was too impatient to wait until the 
next regular session of Congress for the promise to be 
fulfilled. He sent out on the evening of Oct. 12, 1937, a 
proclamation calling for a special session of Congress to 
convene on Nov. 15 to take action on five proposals, one 
of which was the following: “Crop production control to 
‘build an all-weather farm program so that in the long run 
prices will be more stable.’”” When Congress met for this 
special session Mr. Roosevelt had a message awaiting it in 
which he said: “In recent weeks farmers have once more 
been facing acute surpluses and falling prices. Cotton 
farmers are harvesting the largest cotton crop in all our 
history—5,000,000 bales more than the markets of this 
country and of the world have been accustomed to take.” 
“We need legislation,” he continued, “which will not only 
prevent new farm surpluses from causing new collapse in 
farm prices, but which will also safeguard farmers and 
consumers against the hazards of crop failure. .. . 
Out of the experience of the last five years we have learned 
that with the aid of the Government farmers can success- 
fully guard themselves against economic disaster.” 

The Senate and House Agricultural Committees had their 
bills ready for introduction in about a week after the special 
session of Congress convened, the Senate bill reaching the 
floor on Nov. 22 and the House bill two days later. For 
an Administration that extols highly the virtues of plan- 
ning, the Senate and House farm bills were the product 
of uncoordinated effort and they differed widely in general 
approach and in detail. The Senate bill, sponsored by 
Senators Pope of Idaho and McGill of Kansas, took the 
compulsory approach to the farm problem by giving the 
Secretary of Agriculture authority to enforce the control pro- 
visions if he was satisfied they were needed. The House 
bill, on the other hand, approached the subject from the 
standpoint of voluntary farmer cooperation. The American 
Farm Bureau Federation threw its support behind the com- 
pulsory production control scheme, while a number of other 
farm organizations, including the National Grange, Farm- 
ers’ Union and the National Federation of Milk Producers 
espoused the voluntary plan. Secretary of Agriculture 
Henry A. Wallace declared on Dec. 1 that he believed the 
marketing quota provisions of the Pope-McGill bill “more 
restrictive than necessary.” He drew the attention of the 
sponsors of the measure to the fact that the schedule of 
benefit payments proposed in the Senate bill would range 
from $100,000,000 to $500,000,000 or more in excess of the 
$500,000,000 a year now expended for soil conservation. 
He took occasion then to recommend that processing taxes 
be applied to wheat and cotton, aad possibly rice, as a 
dependable system of financing benefit payments. 

From Nov. 22 to Dec. 17 the Senate wrestled with its 
farm bill, and finally adopted it on the latter date by a 
vote of 59 to 29. The House passed its own farm bill on 
Dec. 10 by a vote of 267 to 130. On Dec. 18 the two bills, 
diverging widely at many points, were sent into conference, 
there to repose for a month and a half. Completely re- 
written in conference, the farm bill was reported back to 
the two houses on Feb. 7. The final product of the confer- 
ence’s deliberations was one of the longest and most techni- 
cal bills ever to be laid before the two deliberative bodies. 
Yet every effort was made to rush the measure through 
the Senate and House with the minimum of delay. The 
House Rules Committee restricted discussion of the bill to 
four hours and provided that no points of order might be 
raised. It would be difficult to find in American legislative 
history a better example of legislation by committee rather 
than by the full membership of the Senate and House. 
Pains were taken to confine discussion of the controversial 
points of the bill to the walls of the committee room. On 
Feb. 9, two days after the conference report on the bill 
reached the House floor, it was adopted, by a vote of 264 
to 135. The Senate passed the conference report on Feb. 14 
by a vote of 56 to 31. Senators and Representatives not 
only did not bother to study out each for himself the details 
of the conference report; they also did not attempt to 
grapple with the larger question of whether the measure 
was constitutional. 

Senator Borah on Dec. 3 raised some doubts on the 
Senate floor as to the constitutionality of the farm bill 
then pending. He wanted to know under what provision 
of the Constitution the Secretary of Agriculture, in advance 
of the production of the crop, in advance of the moving 
toward interstate commerce channels, could say how much 
of any crop the people of a State might produce. The farm 
bill, he predicted, “would place the American farmer under 
complete bureaucratic control” and, second, “would bring 
about reduction of crops when millions are hungry and in 
need in the country.” But the Senate did not concern itself 
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for long with the doubts as to constitutionality entertained 
by this authority on the Constitution. None of the sponsors 
of the conference report seemed to have a very good idea 
of the probable cost of administering the farm bill. Presi- 
dent Roosevelt, in a letter to Senator Alben W. Barkley, 
on Nov. 27, uttered a warning that unless the costs of the 
farm program were kept within the present limit of $500,- 
000,000 a year available under the Soil Conservation Act, 
new taxes would have to be imposed. The cost of the pro- 
gram was estimated during debate in the two houses as 
ranging from $500,000,000 to $1,200,000,000. But the legis- 
lators would not trouble themselves with the matter of 
expense. The Act authorized the use of the Soil Conserva- 
tion Act appropriations for the administering of the new 
program and then such additional sums as Congress might 
determine. Senator Pope, one of the sponsors of the Senate 
bill, proposed to insert in the tax bill an amendment calling 
for processing taxes on the finished products of the five 
commodities included in the farm bill, by which means 
$212,000,000 a year for use in making parity payments to 
farmers could be raised. But his amendment was over- 
whelmingly voted down. In its place the two houses de- 
cided to insert in the relief-recovery bill a $212,000,000 ap- 
propriation for parity payments, of which cotton farmers 
would receive an estimated $86,400,000. 

The Agricultural Adjustment Act of 1988 was signed by 
President Rooseveit on Feb. 16. The Act, he said, repre- 
sented “the winning of one more battle for an underlying 
farm policy that will endure. Therefore, it is historic 
legislation. It is not perfection, but it is the constructive 
product of the able and sincere work of many men.” Secre- 
tary Wallace contented himself with calling the Act “one 
of the most significant pieces of farm legislation even en- 
acted.” A more detached observer has called it “a melange 
of soil conservation, parity prices, ever-normal granary, 
and crop insurance.” 

Of the five commodities covered in the farm Act, we are 
concerned here, of course, primarily with cotton. In 
Part IV of the Act, having to do with cotton, a preamble 
headed “Legislative Findings” seems to be addressed to the 
courts. It sets forth that American cotton is a “basic 
source of clothing and industrial products,” that it is sold 
on a world-wide market, and moves “from the places of 
production almost entirely in interstate and foreign com- 
merce.” Harping further on the interstate commerce fea- 
ture of the legislation, the Act adds that excessive supplies 
of cotton directly and materially affect the volume of cotton 
moving in trade channels, and by causing disparity in prices 
of cotton and industrial products consequently diminish the 
volume of such commerce. 

“The conditions affecting the production and marketing 
of cotton,” the Act continues, “are such that, without Fed- 
eral assistance, farmers, individually or in cooperation, 
cannot effectively prevent the recurrence of excessive sup- 
plies of cotton and fluctuations in supplies, cannot prevent 
indiscriminate dumping of excessive supplies on the nation- 
wide and foreign markets, cannot maintain normal carry- 
overs of cotton, and cannot provide for the orderly market- 
ing of cotton in interstate and foreign commerce. 

“It is in the interest of the general welfare that inter- 
state and foreign commerce in cotton be protected from 
the burdens caused by the marketing of excessive supplies 
of cotton in such commerce, that a supply of cotton be main- 
tained which is adequate to meet domestic consumption and 
export requirements in years of drought, flood, and other 
adverse conditions as well as in years of plenty, and that 
the soil resources of the Nation be not wasted in the pro- 
duction of excessive supplies of cotton.” 

The policy of Congress, as expressed in the Act, is to 
conserve national resources by preventing the wasteful use 
of soil fertility and by encouraging soil-building and soil- 
conserving crops and practices; to assist in the “marketing 
of agricultural commodities for domestic consumption and 
for export, and to regulate interstate and foreign commerce 
in cotton, wheat, corn, tobacco and rice to the extent neces- 
sary to provide an orderly, adequate and balanced flow of 
such commodities in interstate and foreign commerce 
through storage of reserve supplies, loans, marketing quotas, 
assisting farmers to obtain, in so far as practicable, parity 
prices for such commodities and parity of income, and 
assisting consumers to obtain an adequate and steady sup- 
ply of such commodities at fair prices.” 

In a statement issued on the day the Act was signed by 
President Roosevelt, Secretary Wallace outlined the pro- 
cedure by which the general objectives of the Act were 
to be achieved. He said that the AAA soil conservation 
program was to be continued and its objectives established 
as part of a permanent farm policy. National acreage 
allotments were to be made at levels designed to give pro- 
duction ample for domestic consumption, exports and re- 
serve supplies. Payments were to be made to encourage 
farmers to produce up to these national allotments. Sub- 
ject to a vote of two-thirds of the producers voting, market- 
ing quotas were to be established, backed by penalties on 
sales in excess of the quotas. The object here was to 
secure general participation of the farmers in a program 
designed to hold surplus supplies off the market. 

The Act lays down the following procedure for application 
of the marketing quota to cotton: Not later than Nov. 15 of 
each year the Secretary of Agriculture shall find and pro- 
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claim the total supply, the normal supply, and the carry- 
over of cotton as of Aug. 1 of that year, as well as the 
probable domestic consumption of American cotton during 
the marketing year, the probable exports of American Cot- 
ton and the estimated carryover of cotton as of the next 
succeeding Aug. 1. Whenever the Secretary determines 
that the total supply of cotton for any marketing year ex- 
ceeds by more than 7% the normal supply, the Secretary 
shall proclaim such fact not later than Nov. 15, and market- 
ing quotas shall be in effect during the next succeeding 
marketing year with respect to the marketing of cotton. 
Not later than Dec. 15 of any year in which a proclamation 
of farm marketing quotas has been issued, the Secretary 
shall conduct a referendum by secret ballot of farmers 
engaged in production of the crop to discover whether they 
favor or oppose such quotas. If more than one-third of 
the farmers voting are in opposition to the quota, the 
proclamation is ineffective. Any farmer who, while the 
quota is in effect, markets cotton in excess of the quota for 
his farm is made liable for a penalty of 2c. a pound if his 
cotton is marketed during the first marketing year in which 
the quota is in effect, or 3c. a pound if marketed during any 
subsequent year. 

The cash benefits to farmers who cooperated in soil- 
building practices, as provided in the soil conservation pro- 
gram, were continued and extended. Provision was made 
in the Act also for mandatory Government loans on cotton 
if the price in 10 designated markets fell below 52% of pre- 
war parity, but if one-third of the growers of cotton voted 
in any year against establishment of marketing quotas the 
loan provision would not again become mandatory for two 
years. The parity payments section in the relief-recovery 
bill, appropriating $212,000,000 for disbursement to wheat, 
corn, cotton, tobacco and rice growers, called for adjust- 
ment payments to be made in sums equal to the amount by 
which the average farm price for the commodity was less 
than 75% of the parity price. The parity payment for cot- 
ton, it was stipulated, was not to exceed 2c. a pound, and 
farmers were considered eligible for the payment if they 
did not exceed the farm acreage allotted under the 1939 
agricultural adjustment program. 

The new farm Act provided that the Secretary of Agri- 
culture must act within 10 days of the passage of the Act 
if its provisions were to be made applicable to this year’s 
crops. On Feb. 27, accordingly, the AAA announced certain 
changes in the farm program for this year to bring it into 
line with the specific provisions of the new farm Act. 
As regards cotton, the principal change was a downward 
revision in the acreage goal, made necessary by “some 
changes in the relation of supply to probable requirements.” 

As first formulated and made public on Sept. 20, 1937, 
the 1938 agricultural conservation program for cotton set 
the acreage goal at 29,000,000 to 31,000,000 acres, compared 
with the 1928-37 average of 36,858,000 acres and the area 
picked in 1937 of 34,001,000 acres. Payments were to be 
made at “2c. per pound of the farm’s normal yield per 
acre of cotton for each acre in the cotton goal.” One month 
later—on Oct. 25, to be exact—the AAA announced a change 
in the cotton goal “in view of the extraordinarily large cot- 
ton crop this year. At the time the previous goal was 
tentatively decided upon, the crop forecast put the 1937 
crop at around 16,000,000 bales. This estimate has been 
revised upward by a million and a half bales since that 
time.” In putting the goal for cotton “more in line with 
needs in view of the further increase in the indicated supply 
of cotton this year,” the AAA pared the acreage down to 
27,000,000 to 29,000,000 acres from 29,000,000 to 31,000,000 
acres previously. At the same time the rate of payment 
was increased to 2.4c. a pound on the normal yield in each 
acre in the cotton goal from 2c. a pound previously. 

By the time of the passage of the Agricultural Adjustment 
Act of 1938 Secretary Wallace was aware that the 1987 
cotton production was close to the 19,000,000-bale mark, and 
so on Feb. 27 it was made known that the final 1988 goal 
for cotton was 26,000,000 to 27,000,000 acres. The base rate 
of payment, however, was left unchanged at 2.4¢c. a pound. 

Secretary Wallace was compelled in August by the lean 
provisions of the Agricultural Adjustment Act of 1988 to 
sanction loans to producers on their 1938 crops. Middling 
upland spot cotton in New York was selling as high as 
9.17c. a pound on July 8, but from that time onward, fol- 
lowing release of the Crop Reporting Board’s estimate of 
the cotton acreage as of July 1, the price began to decline, 
slowly at first and then rather precipitately. By Aug. 27 
most of the Southern spot markets were below the basic 
loan level for middling, and the price in New York was 
8.42c. a pound. The Commodity Credit Corporation an- 
nounced on that day that the average price of %-inch 
middling spot cotton on the 10 designated markets had 
fallen below 52% of the parity price of cotton, which, as 
- of July 15, 1938, the latest date on which official figures 
were available, was 8.27c. a pound. The Corporation is 
required by law, the announcement stated, to make loans 
to cooperating producers of not less than 52% and not more 
than 75% of the parity price of cotton and to non-cooperat- 
ing producers upon that portion of their production in 
excess of their marketing quotas of 60% of the rates of loans 
applicable to cotton produced by cooperating producers. 

While some of the farm leaders and members of Congress 
had asked for a base cotton loan rate of about 12c. a pound, 
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Secretary Wallace fixed the loans upon the basis of 8.30c. 
a pound for middling %-inch cotton. The loans actually 
ranged from 5.30c. a pound on 13/16-inch or shorter low 
middling to 10.75¢c. a pound on 14-inch or longer good mid- 
dling or better cotton. The 1938 loan arrangement com- 
pared with a rate of 9c. a pound on cotton classing %-inch 
middling, or better, in 1937. 

With the largest crop in the country’s history to market 
and the price inclined to softness, farmers took advantage 
of the 1937 loan plan in large numbers. From December, 
1935, until July 31, 1986, the stocks of Government-financed 
cotton were reduced from 5,990,195 bales to 3,216,506 bales, 
and in the crop year ended July 351, 1937, the stocks were 
further reduced to 1,667,000 bales. But the CCC was called 
upon to lend against no less than 5,295,000 bales of the 
1937 crop, raising its total holdings as the 1938 loan pro- 
gram was inaugurated to 6,962,000 bales. ‘These holdings 
of Government-financed cotton were so large that the CCC 
declared on Aug. 27 that it had never been the Corpora- 
tion’s policy to release loan cotton for sale except under 
favorable market conditions. Accordingly, it was not antici- 
pated that the cotton then held under commodity credit 
loans would in any way interfere with orderly marketing 
of the 1988 crop. The Corporation stated that it had 
allocated $100,000,000 for loans on the 1938 cotton crop, 
the loans to bear 4% interest and mature on July 31, 1989. 

Secretary Wallace made public on July 14 regulations 
for making price adjustment payments to cotton farmers in 
connection with the 1987 crop. It was stated that most 
of the payments, for which some $130,000,000 was avail- 
able, would be made in September, October and November. 
The payments were to average about 2.9c. a pound on 60% 
of each cooperating producer’s 1937 cotton base production. 
It was calculated, in addition, that another $130,000,000 
would be paid to cotton farmers for cooperation with agri- 
cultural conservation. These payments would be at the 
rate of 2.4c. a pound on the normal yield of the cooperating 
producers’ 1988 cotton acreage allotment. 

The Agriculture Department’s July 8 estimate on cotton 
acreage indicated that Secretary Wallace was receiving a 
full measure of cooperation in his plan to restrict the 1938 
acreage to a figure between 26,000,000 and 27,000,000 acres. 
This report placed the acreage of cotton in production on 
July 1 at 26,904,000 acres, compared with 34,471,000 acres 
on July 1, 1937, a reduction of 22%. The decline from 
the 1927-36 average was 28%, and from the 1933-37 average, 
16.8%. Applying the 10-year average (1928-37) abandon- 
ment to this year’s planted acreage, the department said, 
would indicate the smallest acreage for harvest since 1900. 
The department ascribed the sharp reduction in 1938 acreage 
to the AAA program, relatively low cotton prices received 
for last year’s crop, and difficulties in securing stands be- 
cause of unfavorable weather. 

The Agriculture Department’s first estimate on Aug. 8 of 
1938 cotton production tempered somewhat the hopes 
aroused by the July acreage estimate. For it was disclosed 
that the average yield was estimated at 217.9 pounds an 
acre, which, aside from the record high yield in 1937, would 
be the highest since 1898. The crop was placed at 11,988,000 
bales, compared with 18,946,000 bales in the previous year. 
The condition of the crop was reported at 78% of normal, 
the highest since 1913 with the exception of last year’s con- 
dition of 81%. As the Government’s estimate of the size 
of the cotton crop was around 700,000 bales larger than 
most private estimates, the price structure was given the 
final push which carried it downward to the mandatory 
loan levels. 

In its Sept. 8 estimate, however, the Department of Agri- 
culture lowered its estimate of this year’s crop by 163,000 
bales to 11,825,000 »ales, or 7,121,000 bales under the record 
1937 crop and 1,376,000 bales under the average production 
for the period 1927-36. The expected average yield was 
lowered to 214.1 pounds of lint cotton to the acre. 


DAILY PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK 
FOR SEASON OF 1937-38 
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To indicate how the prices for 1937-38 compare with those 
for earlier years, we have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices of 


middling uplands in the New York market for each season: 
Htgh. Low. Average Low. Average 

c. é. c. ce. 
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In the following table we also show the price of printing 
cloths, 28-inch 64x60, at Fall River each day of the season: 


DAILY PRICES OF PRINTING CLOTHS (28-INCH 64x60) AT FALL RIVER 
FOR SEASON 1937-38 
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We likewise subjoin the following compilation to show the 
range of prices of printing cloths for a series of years. Like 
the table above, it sets out the highest and lowest quotations 
for 64 squares 28-inch printing cloths at Fall River and covers 
each of the last 43 seasons—1895-96 to 1937-38, inclusive: 
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Record of Middling Upland Spot Prices of Cotton in 
Liverpool 


The following table shows the price of middling upland 
spot cotton in Liverpool for each day of the past season: 


DAILY CLOSING PRICES OF MIDDLING UPLAND IN LIVERPOOL 





June 
1938 


Mar 
1935 


May July 
1938 


Jan | Feb. 
1938!) 1938 
d. : d. d. . d. 
Hol. 5.19} 4.91 4.29 
Sun. .89| 5.12] 4.86 4.42 
Hol.| 4. 5.19} Sun 4.43 
4.83 5.13] 4.86 Hol. 
4.92 ; 4.80 Sun. 
4.90 4.83 Hol. 
4.97 4.79 4.40 
4.96 4.79 4.49 
Sun. 4.81 4.54 
4.99 Sun Hol. 
5.03 4.8Y Hol. 
5.00 4.83 Sun. 
5.00 4.00 4.60 
5.02 4.89 4.51 
4.95 Hol. 4.61 
Sun. Hol. 4.59 
4.95 Sun. 4.69 
4.92 Hol. 4.68 

4.90 4.96 Sun. 
4.91 4.94 4.76 
4.93 4.90 4.84 
4.91 4.94 4.84 
Sun. 4.94 4.7 

5) Sun. 
4.90 
4.86 
4.86 
4.88 
4.80 
4.78 


Apr. 
143s 


Nov. 
193, 


Oct. 
11:37 
d. 
4.85 
4.85 
Sun. 


Aug.| Sept. 
19374} 1937 


| 


a 


d, 
4.96 


5S hope 
DAD D 


i 


Dorner enon 
Co & 81 OO cn Or F 


. i 
hp ebepetee 
Boma aua: 
So Gr RS So ee ce 
iat 
» we 


Or Gr Or Gr Or Or 
ee ee Or Or 
Wn Dd: 


haat ialalabaalat) 
NAS DABRRrOn 
Sr AWS 


4.84 
~~. 


490 









































Chronicle 


1989 


CARRY-OVER OF COTTON INCREASED 


The trend of the preceding three years in the matter of 
cotton carry-over was reversed in the 1937-38 crop year, 
for the record-breaking crop coincided with a decline in con- 
sumption. Including linters, the carry-over of American 
cotton on July 31, 1938, stands at 14,273,949 bales as against 
6,485,078 bales in the previous year, 7,077,219 bales on 
July 31, 1936; 9,176,450 bales July 31, 1935, and the previous 
record high of 13,228,809 bales on July 31, 1982. Full 
details of the last four years appear in the table which we 
now append: 

CARRY-OVER OF AMERICAN COTTON AT END OF SEASON 





1936 1935 


Bales 
1,218,161 856,209 
2,769,171) 3,892,835) 5,708,608 
246,000} 248,000 160,000 
42,000 43,000 22,000 
244,000} 293,000) 267,000 
91,000 87,000 136,000 
776,000; 619,000, 905,000 
325,000} 200,000} 250,000 
400,000} 575,000) 680,000 


6,111,332] 6,814,044) 8,877,671 


236,104 182,137} 191,682 
56 ,42¢ 35,038 325 
514,634 81,218 46,000 74,772 
298,779 


868,779| 373,746) 263,175 
9,176,450 


14,.273.949" 6,485 078! 7,077,219 


* Estimated. a As estimated by United States Census. }» Taken from the 
compilations of the International Federation of Master Cotton Spinners and Manu- 
facturers’ Associations, and exclusive of Japan. China, and Spain. 


The foregoing figures deal solely with American-grown 
cotton. But there are also considerable stocks of foreign 
cotton—East Indian, Egyptian, Peruvian, &c. To make the 
survey entirely complete, these stocks of foreign cotton must 
obviously also be taken into account. Such stocks constitute 
a supply additional to the carry-over of American cotton. 
From the statistics compiled by the International Federa- 
tion of Master Cotton Spinners and Manufacturers Associa- 
tion it appears that mill stocks of foreign cotton during the 
late season were reduced by 442,000 bales. Bringing the 
figures together in the following table, we find that mill 
stocks of foreign cctton totaled 3,180,000 bales on July 31, 
1938, against 3,622,000 bales on July 31, 1987; 2,990,000 bales 
July 31, 1936; 2,907,000 bales July 31, 1935; 3,012,000 bales 
July 31, 1934, and 2,472,000 bales July 31, 1933. 


STOCKS OF FOREIGN COTTON AT MILLS. 


Lint on July 31— 1938 1937 





Bales 
749,063 


Bales Bales 
1,224,114 
9,593,056 
591,000 
144,000 
341,000 
85,000 
702,000 
100,000 
625,000 


In U. 8. consuming establishments. _- 
In U. S. public storage, &c 

At Liverpool 

At Manchester 

At Continental ports 

Afloat for Europe 

Mills other than in United States (0) _- 
Japan and China ports and afloat *_ -- 
Elsewhere in United States (a) 


Total lint cotton 
In U. 8S. consuming establishments. _. 


In U. 8. public storage, &c 
Elsewhere in United States (a) 





13,405,170 


268 ,225 
85,320 





























Mill Stocks July 31— 


1938 


1937 | 


1936 


1935 





East Indtan Cotton— 
European mills..... 2. eed 
Asiatic mills 
Canada, United States, &c. 
Elsewhere. _ - 

Egyptian Cotton— 
European mills 
Asiatic milis. 

Canada, United States, &e. 
Elsewhere 


European mills 

Asiatic mills 

Canada, United States, &c. 
Elsewhere 





Bales 
a283,000 
b1 ar pan 


8. ‘000 


a172,000 
626 ,000 
21,000 
23,000 


a851,000 
6115,000 
201,000 
165,000 


Bales 
*351,000 
71,452,000 
18 


4,000 


143,000 


8,000 


*474,000 
472,000 
144,000 
126,000 


Bales 
*324,000 
1,183,000 
8,000 
2,000 
*176,000 
56,000 





Grand total. - 


23. ee la b3180C00 








*23622 ,000 


*2,990,000 








*2,907,000 





* No returns from Germany or Russia. 
z Figures for China for July, 
from Russia; figures are estimated from trade sources. 

1°36: figures since then have been estimated. 
No returns from Japan since July, 1937. 


trade sources. 


January, 
since January, 1%37. 
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Figures for Russia are estimated from 
7, are estimated. a No returns 
No ertruns from Spain since 


b> No returns from China 


In addition, however, to the mill stocks of foreign cotton 


there 


different ports in Europe, Asia and Africa. 
been a sizable increase in the past season. 


ing 


are also considerable stocks of foreign cotton at the 


Here there has 


Figures 


regard- 


these stocks of foreign cotton at the different ports in 


Europe, Asia and Africa are furnished every week by us in 
our weekly statement of the visible supply of cotton through- 
out the world, and from the statement for the end of July 


we reproduce the following 
these stocks for the past five years. 


comparative table concerning 
It will be observed 


that the port stocks of foreign cotton altogether were 


2.395.000 bales on 
July 31, 1937; 1,7 
July 31. 1935, and 2 


July 


79, 000 bales July ¢ 
2,185,000 bales Sale 


31, 1938 ee 1,796,000 bales 


1936 ; 1,508,000 bales 


31, 1934. 


STOCKS OF FOREIGN COTTON AT PORTS. 





July 31— 





East India, Brazil, 
Liverpoo) stock 
London stock 
Manchester stock 
Coutinental stock 
{ndian afloat for Europe... 
Egypt. Brazil, &c., afloat. 
Stock in Alexandria, Egypt 
Stock in Bombay, India... 


19; 38 


1937 


1936 


1935 





Bales 
426,000 


60,000 
156,000 
132,000 


Bales 


Bales 
394,000 


Bales 








Total Kast India, &¢e..- 





2,395,000 





1,796,000 


1,779,000 








1,508 ,000 





It thus appears 
14,2 Oy 


that in 


addition 


to the carry-over of 
273,949 bales of American cotton on July 31, 1938, there 


were 3,180,000 bales of foreign cotton at the mills through- 
out the world and 2,395,000 bales of foreign cotton at the 
ports, making the grand total of the carry-over of cotton of 
all kinds 19,848,949 bales, compared with 11,902,978 bales 
on July 31, 19387; 11,846,219 bales July 31, 1986; 15,591,450 
bales July 31, 1935, and 15,878,520 bales July 31, 1934. 
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CARRY-OVER OF COTTON OF ALL KINDS 
July 31— 1938 1937 | 1936 1935 1934 
Summary— ~ Bales ~~ Bales | Bales Bales Bales 
Carry-over of American. ._|14,273,949| 6,484,978] 7,077,219] 9,176,450) 10,681,520 
Carry-over of foreign— 
a _ 3,180,000] 3,622,000] 2,990,000] 2,907,000] 3,012,000 
Bb Ss EB. « owaccoce 2'395.006| 1.796.000] 1,779,000} 1,508,000] 2,185,000 
Grand total of all__..-- 19.848.949!11,902,978!11,846,219!13.591,450 15,878,520 














THE COTTON TRADE OF THE UNITED STATES 


If cotton mills now knew just what was facing them, 
their problem might be a great deal easier. There is the 
general conviction that the worst has been seen—that the 
big inventory write-offs have been taken, that the long 
period of absolute inactivity has been passed—and that 
steady and improving trade may be expected for the future. 

But there is this troublesome possibility—that even with 
trade improving, mill executives are fearful that the con- 
ditions do not indicate opportunity for sufficient price rise 
on various important fabrics, as in the print cloth group, 
to permit a reasonable profit. Having sustained heavy 
losses for the year just ended, and not being able to foresee 
a profit-basis in the immediate future, the situation is none 
too happy for mill executives, even with the wave of opti- 
mism that has been given such feature in the daily press 
for some weeks. 

Possibly the change for the better, from a price point of 
view, will become clearer toward the end of the year. By 
that time the convictions are that the Government spend- 
ings will have filtered through, making its way felt in 
many channels, and having had these desired effects of 
restoring great employment to all of the key industries, 
such as automobiles, steel, and so forth. If the theory of 
executives is correct, this improvement, growing more 
noticeable toward the close of the year, should make itself 
a substantial factor in the turning cotton textiles generally 
to a profit basis during the early part of 1939. 

Not all cotton textiles are in this severely depressed state, 
although quite a few of those numbers which make the 
great portion of the production are and have been directly 
affected. 

Before giving attention to the review features, there are 
some important observations about what is now going on, 
and the likelihood for the balance of the year. The cotton 
textile market had been so mixed for a number of weeks 
that the outsider is likely to be confused unless he under- 
stands various relationships. Where, on the one hand, the 
print cloth market has been one of spurts but generally 
unsatisfactory, there is a great deal of contrast in the sheet 
and pillow case situation, where deliveries have been in a 
most acute state for quite sometime, and constantly grow- 
ing more serious. Sheets which sold early in June on the 
basis of 47144% and 244% off the list, are now considered 
established at 40% off the list. More than this, a number 
of important houses have no deliveries for several months: 
and on the wide sheeting, there are a number of mills 
which have committed their production for the balance of 
the year. 

It is well to discuss this sheet and pillow case situation 
further, in as much as it will be a factor for several months 
at least, and may have a decided influence later on the 
general upbuilding of the entire market. Some trace the 
start of the present sheet situation to heavy purchases made 
by the Government early in the summer, at a time when 
many mills were glad to get the business. 

Another, and possibly equally as important factor, has 
been the low prices on sheets and pillow cases in the cata- 
logs of the leading mail order houses. When these catalogs 
were first issued, making their appearance at a time when 
the market was beginning to strengthen, the trade reaction 
was unanimous—that the prices in the catalogs were so 
low they would draw a tremendous business. Women 
would see the values and they would rush to buy freely at 
these catalog prices. 

Evidently these analyses were correct in every sense, in 
as much as the reports have indicated that the mail order 
houses have done a tremendous business in sheets and 
pillow cases and, despite every commitment which they 
made, have found it necessary to scour the market to pick 
up additional needed goods for quick and nearby delivery. 

It is a fact that the situation in sheets began to 
Strengthen at a time when retailers were indifferent to 
most types of cotton goods. 

The success of certain of the important chain stores and 
mail order houses in maintaining volume up to a relatively 
high rate, compared with the previous year, has been cred- 
ited almost entirely to the low prices sponsored by these 
organizations. This has been fundamental, apparently, 
wherever it was desired to do a big business. Even with 
the great amount of unemployment, merchants found that 
they could still do a big business if they made their prices 
attractive enough. Of course, to do so meant the narrowing 
of margins, and brought the pressure on the primary mar- 
ket harder, making it just so much more difficult for the 
mills to ease their own position. 

Another of the most interesting obesrvations of the entire 
12 months’ period relates to the chenille bedspreads. In 
August of 1987 these succeeded to the popularity of the 
hand-made spreads. The entire aspect of the Dalton, Ga., 
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area was changed. Overnight, sewing machines were 
brought into these various places of business, new plants 
were put up, and, in short, this became a factory region. 
Not the kind of factories that people are accustomed to 
think about; it became a really manufacturing business. 
So popular did these chenille spreads become that many 
were attracted into this business; and so the number grew, 
and with it the production. However, despite the fact that 
the output was gaining by leaps and strides, the stores 
seemed to be able to absorb whatever was available without 
much difficulty. During the entire 12 months’ period, at 
times when retailers seemed to be unable to arouse con- 
sumer interest, regardless of what methods might be 
adopted, promotions of chenille bedspreads invariably 
seemed to touch a popular appeal, and to bring customers 
into the store. 

It has been stated frequently during the year that the 
chenille bedspread volume for practically all of the retail 
stores was the means for keeping up the figures in the 
domestic sections. Altogether, the blanket season cannot be 
considered to have been successful, even though there may 
be some exceptions. Particularly during the fall of 1937 
the stores complained about their inability to swing their 
usual market sales. However, they soon found that the 
chenille spreads were going over well, and put all of their 
efforts behind these, thus making up for whatever losses 
in figures were incurred by reason of the inactivity of the 
blankets. 

Approaching the fall of 1938, the chenille bedspread situa- 
tion became more interesting by reason of the additional 
two further elements. First, it became obvious fairly early 
that the costs of producing chenille spreads would be 
boosted considerably, at least 10%—or possibly more—in 
quite a few instances. It was known that many of the 
chenille bedspread manufacturers were paying rather low 
wages, and that the new Wages and Hours Law would defi- 
nitely affect them to more than a small degree. Recog- 
nition of this fact brought about increased interest on the 
part of large buyers, who were anticipating higher prices 
for the goods. 

Next, then, and of equal importance in these new devel- 
opments, has been the inability to obtain wide sheetings. 
When the market showed signs of improvement early in 
July there had been considerable purchasing of wide sheet- 
ings by various interests. By the middle of August many 
realized that quite a few of the wide sheeting mills sold 
their production on 64 squares and on lower counts, for 
the balance of the year. Chenille bedspread manufacturers, 
who had not been covered, and apparently this included 
some of the big ones, were bidding all over the market, 
willing to pay premiums to obtain reasonable quantities 
of wide sheetings for nearby delivery. This situation is 
still very acute. 

Also of great interest, and another of the important 
developments of the past year, is the revival of the so-called 
khaki idea in work clothing. This has been brought about 
through the improvement in the vat dye, and in the popu- 
larity of what is known as the matching garments—the 
shirts and pants of the same color. The matching gar- 
ments of the vat-dyed jean shirts and vat-dyed drill pants 
took hold first in the oil country of Texas. Before many 
realized what was happening, the use of these matching 
garments spread ghroughout the East. The combination 
makes an inexpensive uniform, and a good-looking outfit 
for work. Incidentally, it was learned that in some sections 
these matching garments of vat-dyed materials were being 
used for sports wear, even on the golf links. Incidentally 
this was the forerunner of the development of an important 
style trend in the slacks, which will be discussed later—the 
sports wear ensemble. 

Since early 1938 those garment manufacturers who have 
given much of their attention to the production of matching 
garments of vat-dyed jeans and drills have kept their plants 
operating doubly and profitably. The demand for their 
production has been steady, at times when the large overall 
manufacturers were finding little or no demand for their 
wares. One hears a constant conflict of opinion as to the 
position of the denim garments. Every year there is a cry 
that these are being threatened. However, some authori- 
ties are convinced that if the position has changed it has 
been only slight—that overalls are still the outstanding 
garment for certain types of work. Another important 
phase in this discussion of work garments has been the 
position of the chambray work shirts—and also the covert 
work shirts. For several months all that was heard in the 
market was the business in the vat-dyed materials. ‘What 
were the big mills which had so many looms making cham- 
brays and coverts going to do?” was the question. Investiga- 
tions showed that by far the greatest part of the business 
of the important distributors of work clothing in the work- 
shirt field continued to be in the chambray and in the 
coverts, although the vat-dyed goods were making rapid 
strides. 

In the final analysis, as many see it, the vat-dyed busi- 
ness has been to more than a small extent extra volume. 

Also of interest in this connection has been the fact that 
the important finishers doing this vat-dyed finishing have 
been sold ahead for six to eight weeks ever since the early 
part of the year. At times when other work clothing was 
found to be having a comparatively limited demand, pro- 
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ducers of the vat-dyed shirts and pants were complaining 
of inability to get wanted piece goods quickly enough. In- 
creased production in this field is expected, judging from 
the reports of others who are planning to enter it—but thus 
far the business in these vat-dyed goods stands out very 
prominently. 

It is characteristic of some branches of textiles that even 
though the goods sell well and the demand is greater than 
the supply, the price is not satisfactory and does not 
show a reasonable return to the producers. This is said 
to be the case with the vat-~iyed goods. The drills and the 
jeans from which these are converted have been held down 
in price right along, despite the demand for these con- 
structions. In several instances vertical organizations re- 
port that they found it advisable to buy gray goods in 
the open market for these vat-dyed fabrics. 

As intimated, the discussion of the matching garments in 
work clothing leads directly to the development of the 
popularity of the sports wear ensemble. The season in 
slacks did not work out as planned. Of course, in the cheap 
slacks and pants, the garments retailing at around $1, the 
prints are almost a standard. These are sold in huge quan- 
tities by the chain stores and the mail order houses, regard- 
less of what is going on in other branches of the business. 
However, in the medium-priced and better lines, the entire 
fabric picture changed, almost compietely. Gabardines had 
been making progress for a few years, and came in very 
strongly during the past year, and now give promise of 
another very big year in 1989. Gabardines, like many other 
materials planned for the coming season, have in mind the 
combination of shirts and pants, to sell together. The 
ensemble idea took hold very strongly during the spring 
and summer of 1988. Everywhere the demand was for gar- 
ments which matched in color. Now there are quite a few 
who are urging that this trend be changed so that the 
combination can consist of mixed colors—one color for the 
shirt and another color for the pants—and not have to 
depend entirely upon the matching of colors, which becomes 
quite a difficult matter for the retailer and the garment 
manufacturers, as well as for the producer. 

Cotton mills have achieved noteworthy progress during 
the past year in the further imitation of woolen fabrics. 
A number of mills have brought out what are known as 
tropicals—imitations of tropical worsteds—to be used for 
men’s summer suits. These cotton tropicals, relatively low 
in price, are so finished that they give the impression of 
the actual piece of cloth which they simulate. 

The demand for rough fabrics of the crash type also 
brought into the limelight other materials. The lowly Osna- 
burgs became the style-important hopsacking. Of course, 
at the start, the hopsackings were specially constructed 
cloths, but they were promptly imitated in the Osnaburgs 
and had a good sale in matching garments. Indications 
for the coming year are that the hopsackings will be among 
the leading fabrics for slacks and for the sports wear 
combinations. 

Cotton mills must be given a great deal of credit for the 
way so many of them have mastered the handling of spun 
rayon. This should deserve a chapter all by itself, in as 
much as it is another of the outstanding feats of 1937-38. 
Quite a few mills making print cloths switched looms to the 
production of spun rayon fabrics. Likewise, quite a few 
mills making finer goods have also become important in 
this new division of the industry. Among the new lines 
in sports wear and in slacks and summer suitings for 1939 
spun rayon blends have become quite important; they 
threaten to become dominating within the next several 
years. This wooly feel obtained through the use of spun 
rayon is considered to be a great advantage in the making 
of fabrics for men’s wear. Many feel that the experi- 
mental stage has passed with regard to such merchandise. 
Mills have learned to put these goods through resin treat- 
men to stabilize the rayon, and to make it possible to san- 
forize the cloth. Furthermore, this being a year of plenty 
of color in men’s wear, the spun rayon is especially desirable 
as clear effects can be obtained with the cut staple. 

Perhaps never in their history have the cotton mills gone 
through so long a period with little or no business as was 
true for months at a time during late 1937 and early 1938. 
Everyone seemed to have plenty of goods on hand, carried 
over from the heavy buying of late 1936 and early 1937. 
Stores were driving with all of their power to reduce inven- 
tories. Frequently buyers were not even allowed to place 
orders for needed merchandise. They were told to make 
what they had do. If a buyer was in the habit of promoting 
a certain branded article, and he was short of that item, 
the instructions were to substitute anything else in his 
stock that might answer the purpose. 

Even after inventories of the stores had been forced down 
to what some were inclined to consider normal, the executive 
offices were ordering them reduced still further. Thus, new 
business was very slow in materializing. And even when 
the point had been reached when prices were regarded as 
attractively low for the buyers, it still was not possible to 
stir enthusiasm among the retailers. Quite generally, the 
attitude seemed to have been adopted that every time the 
stores stock up just because prices are low the market 
usually turns against them. This was their experience 
after the National Recovery Administration, and it was the 
horrible lesson learned after the inflation and Committee 
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for Industrial Organization scare of late 1936 and early 
1937. Executive offices of the retail organizations took the 
stand that if the market went up, very well; their buyers 
would simply pay more for what they needed, but they were 
not going to “run wild” again with their purchasing 
operations. 

As the fall of 1987 approached there was a realization 
that consumer buying was on the decline. Finding their 
business falling off, distributors and manufacturers made 
requests that the mills defer scheduled deliveries of all 
kinds of fabrics and textile materials. Here was another 
devastating experience, for never had requests for defer- 
ments been on such a vast scale! 

Unfortunately and inexcusably, even with such facts fac- 
ing them, the mills kept production up to a fairly heavy 
pace right to the end of 1937. Even early in 1938 some 
mills seemed loath to let up in their operations. Definitely, 
the result was accumulations of stocks of nearly all kinds 
of goods at the mills that set new high records or were 
not far from such heights. The mills had worked them- 
selves into a most uncomfortable position, with stocks piling 
up and new orders not coming in. 

To have come through the past 12-month period without 
more casualty than has been recorded in the various 
branches of the industry is almost miraculous. Mills knew, 
in many instances, that the heavy purchases made by a 
number of the:garment manufacturers and others, late 1986 
and early 1937, were far above what the business of these 
particular houses justified. However, impelled by the 
spirit of the moment, orders were taken in heavy volume 
without much regard to whether or not the customers could 
ever take the goods in. 

Finally came the sad awakening, in the fall of 1987, 
when quite a few of the customers of mills made it clear 
they would have to have long extensions. Moreover, it was 
also made clear that unless the mills were willing to “play 
ball” in every sense, not only could the goods not be taken 
in, but also some of the good customers might not longer 
be able to remain in business. Several serious such cases 
had been reported in the work clothing field, in the men’s 
shirt line, and also there. were some whisperings in the 
house dress division, although probably less in the last- 
mentioned group than in the others. 

In the work clothing field, where manufacturers were 
so seriously pressed, they were considered fortunate in 
having their dealings direct with the mills, and in finding 
most mills very considerate and cooperative. 

Thus, with much patience, a number of serious cases were 
nursed along, and finally emerged safe and sound. There 
were instances, as in shirts, where most of the fabric buy- 
ing had been from the converters, who were not as well 
situated financially as the mills, where all of this coopera- 
tion could not be granted, leaving no alternative but retire- 
ment or liquidation. 

For a while the credit situation had been so greatly 
strained, in more than a few important instances, that 
customers who were given the most liberal leeway in their 
purchases the year before found themselves greatly re- 
stricted. Many believe that it is not possible to emphasize 
this feature sufficiently, as the facts just outlined may 
have accounted for preventing a speculative movement from 
taking root in any substantial way. 

Houses selling the automobile and other industrial trades 
had longer spells of inactivity than the others. Trade 
understanding is that the motors group have not yet called 
out all of the goods they bought in late 1936 and early 1937. 
Pick-up in automobile factory operations, now promised, 
need not bring forth an immediate flood of new orders for 
fabric from this trade, it has been reminded in the market 
a number of times. 

One could go on indefinitely to tell of the numbers of 
ways in which textiles “backed up” late in 1987. Convert- 
ers owned large stocks of gray goods, which were divided, 
in quite a few instances, between the warehouses of the 
finishers and the warehouses of the mills. Finishers fre- 
quently told of warehouses loaded with gray cloths, but 
such slight amount of processing instructions that their 
plants operated only a few days a week or were closed 
down entirely for periods. 

Never was the lesson of the fallacy of heavy overbuying 
or heavy overselling more forcibly impressed! Some feel 
that we have gotten entirely over this and are now suffer- 
ing merely from a general uncertainty. However, views 
are not alike on this. Uncertainties have been numerous 
for months. Time and again there were the anti-New Deal 
fears. For months industrialists had the feeling of being 
subjected to outright attacks by the Administration. Dur- 
ing such times it seemed impossible to talk constructively 
to those who held the purse strings for large corporations. 

Most heavily overproduced of all types of goods were the 
print cloths. Perhaps someone can prove by some reason 
that this was not so, but the trade generally believes that 
print cloth mills overdid themselves in a manner that far 
outshines any other group. Print cloth mills have been 
operating at heavy losses for months, with comparatively 
little opportunity of relief. But listen to the print cloth 
story: Right into the early part of March most of the big 
factors in this group were running three shifts, at a time 
when the market was not absorbing the output of one shift, 
when mill stocks were already dangerously high. When 
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the mills announced a program of curtailment to about three 
days a week this seemed to be on a three-shift basis. 

3uyers, learning of the determination of mills to operate 
with three shifts, made it plain they could not view the 
situation with confidence until the mills did sometiing to 
rectify the production status. Finally, in desperation, im- 
portant print cloth interests met and decided that the third 
shift would have to be eliminated permanently. When over 
90% of the capacity had been enlisted in this cause it be- 
came known that several months would be required before 
the third shift could be completely cut out, and so this con- 
tinued in print cloths unti: the first of July. 

Print cloths are still suffering from the excesses of 1937 
and early 1938! When the market spurted late in June, 
mills thought that the turn was at hand. But it was 
merely momentary. Naturally, after having been in such 
a depressed state for so many months, mills advanced prices 
with fair rapidity when the buying came in during late 
June and early July. However, it didn’t get far, and 
prices sagged back promptly. For example, the 80 squares, 
4.00-yard print cloths were down to about 6c., and, within 
a short time, rose to 6%c.—almost a sensational advance. 
However, production, which had been on a drastically cur- 
tailed basis, picked up greatly, whereas absorption of goods 
on hand was not ready enough. Then came the Aug. 8 
Government crop report of 11,988,000 bales, unexpectedly 
high. This was followed by a decline in cotton, and by 
losses of most of the gains in the print cloth market. The 
80 squares, 4.00-yard print cloth soon dropped back to 6\c., 
leaving mills as badly off as they had been several weeks 
before. 

The cotton situation has been a retarding influence in 
many ways. With the knowledge of such heavy supply of 
cotton, the carryover plus the new yield, buyers have not 
been able to see anything that might cause important rises 
in the raw material. Not fearful of any advances, there 
has been the disposition that there was no reason to do 
much anticipating—that needed goods could be picked up 
as wanted and when wanted. 

Some exceptions there have been as in the case of the 
sheets and pillow cases and the chenille bedspreads, already 
noted. When the delivery situation became as acute as has 
been described, buyers found that they had better make 
certain of shipment and give less thought to the price 
element. 

This brings up another subject that has been emphasized 
a great deal during the year, that gray goods are no longer 
the barometer for the general market that they were for 
many years. Invariably, buyers would watch certain of 
the key print cloth constructions closely, and be governed 
aceordingly. When gray goods spurted this would be a 
signal for action on other lines. However. during the past 
year there were too many false alarms in the gray goods 
division. Buyers of domestics and other finished goods, 
after much study, concluded that gray goods were subject 
to any sort of influence—that they were entirely too specu- 
lative in character to be taken seriously as a market 
indication. 

Thus the sheet and pillow case status was tightening 
steadily, while print cloth prices were declining. Retail 
buyers were inclined to point to the gray goods situation, 
but they began to realize that if they wanted domestics 
they had other facts to consider, and that gray goods 
could not be taken as their guide. 

Part-wool blanket prices held steadier than many had 
expected and opened a little higher for the season than 
buyers were anticipating, due to the Chinese war. As is 
known, China cotton of the rough, wool-like type is pre- 
ferred for the part-wool blankets. Inquiry revealed that 
even though the price of the American cotton had declined 
greatly, due to the great surplus of supplies, the desired 
China cotton had held about unchanged throughout. Sup- 
plies would be difficult to obtain, it was generally im- 
pressed. The second choice was the Indian cotton that 
resembled this staple, and it was discovered that this, too, 
had been maintained at a price relative to the China cotton. 

For some reason towel business has not averaged up with 
such domestics as the sheets and pillow cases. At no time 
were buyers or sellers able to give a satisfactory reason 
for this condition. However, it was true that after the 
January white sales there were comparatively few towel 
promotions by the department stores for many months. 

Further study revealed another important change: that 
when the stores commenced to push towels again the stress 
was largely on what are known as the style towels, those 
in solid color or with pattern. For several years these 
style towels were admired and were considered as coming 
forward steadily, but they were regarded as merely a 
fractional part of the business. However, judging from 
the reports of the past several weeks, one would estimate 
that the style towels today form a substantial percentage 
of the total sales. One of the reasons, of course, is the 
fact that the colored towels have become available in the 
lower-price ranges, as low as 29¢. and 39%c. It is necessary 
to pay 49c. and 59c. at least, at retail, to obtain quality in 
the colored towels, but women have found the appeal a 
strong one, and the sales in the 29c. and 39c. brackets have 
been active in places where comparatively little attention 
was being given to the staple colored border variety. 
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Jacquard bedspreads have shown signs of coming to life 
again, after having been pretty well out of the department 
store picture for several years. The jacquards have always 
had a market, such as the hotels and institutions, where it 
was felt that they had a specific place. Producers of the 
jacquards have been giving much thought to the styling 
of their lines and have improved these greatly. Jacquard 
mill executives have been waiting for the time when retail 
buyers might indicate they wanted a change from the cadle- 
wicks and then the chenilles. Such indications were be- 
lieved visible this year. In fact, there were more than a 
few of the department store buyers who went around the 
market looking for something different, so as to be able to 
hoid up their bedspread figures in the event the chenilles 
dropped off greatly, as many feared might develop. How- 
ever, the chenilles have held in volume remarkably well, 
in spite of ail the heavy promoting for over a year, and 
in spite of all the fears that have been expressed from 
month to month. Thus far the number of retail buyers 
willing to give a chance to the jacquards has been con- 
sidered as relatively small. Nevertheless, there are in- 
stances where these have been fairly successful with those 
who have given them reasonable display. Incidentally, those 
making the jacquards for the $1.98 and $2.98 retail brackets 
have reported their best demand in the all-cottons, and 
not so much in the rayons. 

Chain stores and mail order houses seem to have had a 
market for the jacquard spreads when many other avenues 
were closed to them. Evidently these large national dis- 
tributors were doing a substantial volume in jacquards even 
after they took on the candlewicks and the chenilles. 

Promulgation of the Shrinkage Rules by the Federal 
Trade Commission will go down as among the important 
events of the past year in the annals of cotton textiles 
history. These rules have had and will continue to have 
considerable of an influence on the type of fabrics to be 
used for certain purposes. For years, as is known, “pre- 
shrunk” labels of one kind or another were appearing on 
shirts and other garments without regard to whether or 
not they were pre-shrunk. About five years ago a move- 
ment was started under the auspices of the New York 
Board of Trade intended to establish standards whereby 
shrinkage could be measured, and then to evolve rules for 
conduct, &¢., to be presented for the approval of the Fed- 
eral Trade Commission. ‘The trade generally favored this 
movement, but it was brought out constantly before the 
Commission, at its hearings, that there were mechanical 
limitations in most finishing plants that would have to be 
considered. When the rules were announced on June 30, 
1938, a howl rose up from finishers, who are responsible 
for the shrinkage work, to the effect that the Commission 
had ignored the vital facts which had been presented, to 
the effect that it is physically impossible to test every 
piece of fabric that comes out of a plant. The Commission 
called for a label on each piece of goods which was sold 
with a shrunk claim, indicating the residual shrinkage still 
left in the article. Finishers said they could indicate only 
the “average residual” shrinkage, which didn’t seem satis- 
factory to the Commission. However, in spite of this, finish- 
ers, insisting they could not do otherwise, have gone ahead 
and have been labeling their shrung goods with “average 
residual.” 

Another big howl] arose, in connection with the shrinkage 
rules, when the Commission made known that these applied 
to garments as well as to piece goods. This vital question 
remained unanswered, except for indirect statements, for 
about a month. Many had assumed that the rules applied 
only to woven yard goods, as indicated in the declaration 
for the hearings that were held by the Commission. Once 
it was known that garments also were included, the issue 
followed as to where to place responsibility for shrinkage 
that took place in the finished apparel. 

Finishers immediately brought out that the garment 
manufacturers, in their production process, handled the 
cloth in various ways that resulted in stretching, and that 
a fully pre-shrunk cloth, after having been so treated, could 
no longer be considered such. Thus, it was insisted, that 
the pre-shrunk cloth, in the garment, was no longer pre- 
shrunk. Arguments back and forth are still in progress. 
Garment manufacturers have been told by the Federal 
Trade Commission that, if they requested, they could have 
their own hearing to settle any questions regarding which 
there may still be uncertainty. 

Right now thought is being given to evolving a standard 
test for measuring shrinkage in garments. This will have 
to be a first step in the further progress of the shrinkage 
rules, it has been strongly impressed. Very recently finish- 
ers doing sanforizing, in joint action, issued a statement to 
the effect that they would not be responsible for the per- 
formance of fabrics which they sanforized, beyond the 
original piece. In other words, once the cloth was placed 
on the cutting tables, to go through the garment manufactur- 
ing process, the finisher would no longer assume any re- 
sponsibility. 

At the moment there are intimations that a movement 
is being started for working up rules for color fastness, 
just as has been done with shrinkage. 

Sanforizing has been an important element in making 
the country shrinkage-conscious. Today the work clothing 
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field is almost entirely on a sanforized basis; at least, this 
is true in all of the better garments, and even many of the 
less expensive items are being sanforized because consum- 
ers are making definite requests. In the women’s cotton 
dress trade a start has been made in this direction, and 
this is also true in the men’s shirt lines. 

Approach of the wages and hours law is welcomed by 
many in the cotton textile industry. They are hoping that 
bureaucracy troubles will not enter as was true under the 
NRA, but desire an honest, vigorous carryout of the pro- 
visions of the law. Leading mili executives say they have 
known of a certain amount of chiseling on wages and hours 
in some centers, chiefly in out-of-the-way places, while in 
the rest of the industry the average has been above the 
NRA code basis, throughout the year. Keep all mills on an 
average of at least 30c. an hour, and prevent them from 
running more than 40 hours a week, and one important 
step toward a more stable basis has been achieved, they 
feel. Y 

Quite a few mill executives have said that the wages and 
hours law would have no particular effect on them, as 
they were already paying over the proposed minimum. 
However, even in such plants, it is insisted in the market, 
some changes in cost will result, slight in certain instances 
and more noticeable in others. Of course, the sub-skilled 
help, such as cleaners, sweepers, &c., must all be raised 
to a 380c. minimum, assuming this is the figure about to be 
set. There is always the likelihood that, once a minimum 
is assured, a percentage of workers feel there is no longer 
reason for them to exert themselves. 

On the Textile Industry Committee for the wages and 
hours law, as just set up, with Donald Nelson of Sears, 
Roebuck & Co. as Chairman, are some of the outstanding 
executives in the business. Generally, the make-up of this 
committee has been greeted favorably as one that could 
be expected to perform fairly for the best of all interests. 

If the wages and hours law has no great bearing on 
cotton textiles, it will have on some of the garment divisions 
and, as previously mentioned, in the chenille and candle- 
wick bedspread business. 

Reports had been that wages being paid by some of the 
work shirt manufacturers in the South were very low. At 
any rate, there was a spurt of buying in work shirts, in 
Which some of the big distributors were willing to buy as 
far ahead as the manufacturers would sell, presumably on 
the belief that the new law would compel higher costs for 
many in this group. 

However, generally, there has been less buyer-interest in 
the effect of the wages and hours law than one would have 
suspected. The answer, if there is one, is believed to be 
in the experience following the NRA, when ail overbought 
in anticipation of higher costs and surcharges, &c., but 
when this overbuying eventually proved very costly to the 
majority. 

While production of the mills has picked up sharply 
since June, there is some question as to whether the 
present rate can be maintained for long, unless there be 
a very decided spurt in business, and a temporary spurt 
would not be sufficient. 

Much can be said about the entrance of many cotton mills 
into the spun rayon field. This is a development that will 
have permanent consequences and is being carefully studied 
by all alert executives. Faced by the problem of being 
unable to produce gray goods and other cottons on a profit 
basis, many mills were willing to turn to the spun rayons. 
Experiments were costly for a number, but they persisted, 
and today it is the conviction in many centers that the 
manufacture of fabrics from spun rayon is beyond the 
experimental stage. 

The extent to which the spun rayons have become en- 
trenched did not strike quite a few until they began to 
realize that the house dress manufacturers, who had been 
using cotton fabrics almost entirely to go into garments 
retailing at $1.95, had become very important customers 
for the mills making the spun rayons. 

More than that, estimates were being made to the effect 
that for 1939 these house dress manufacturers making the 
$1.95 retail frocks might use spun rayons for nearly two- 
thirds of their production for next spring. This would 
mean the loss of an important market for considerable 
yardage of cotton lawns and related fabrics. Some con- 
verters had been selling quite a few of their better 80 
square percales to this branch of the dress trade, and they, 
too, would be affected. 

Converters, sensitive to these developments, have been 
changing over their lines accordingly. For next season, 
spun rayons are fairly important in most lines of cotton 
goods converters. The talk in recent months has been that 
possibly, before the end of the year, someone would have 
perfected a spun rayon cloth that would be cheap enough 
to go into a dollar dress which, if it becomes a reality, 
would mean further displacement of important cotton cloth 
yardage. 

The interesting thing about the spun rayon status is that 
mills making some of the lowest-priced cotton fabrics as 
well as plants producing the better goods have been among 
those to go in and make this switch. As it is understood, 
thus far, the changes have not required additional machin- 
ery; that cotton mills have been able to operate with their 
old equipment on spun rayons. Machinery people are 
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bringing out spun rayon equipment, but this is not yet 
considered as necessary for the cotton mill that is chang- 
ing over to the use of the cut staple. 
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New York Average Average Composite 

Date Spot Gra Finished Cotton 
Cotton Goods Goods Goods 

1937 

eek Ended— 

ee 11.07 8.221 16.917 11.120 
GENS Raa 10.80 7.988 16.778 10.918 
[SSE 10.41 7.764 16.500 10.676 
} og bie 9.80 7.556 16.236 10.449 
TA ERE R Rech pee 9.47 7.416 16.153 10.328 
I, BN aca sek tosh eondace 9.36 7.272 15.887 10.144 
i a es 9.10 7.162 15.486 9.937 
DE Miecernhkhuesoee 8.85 7.066 15.375 9.836 
CS SS See ae 8.56 6.976 15.194 9.715 
ENG See ess 8.36 6.888 14.694 9.490 
Me “Ges co eaneech 4 8.51 6.751 14.556 9.353 
Se SPS esr 8.28 6.658 14.444 9.254 
(tt ASAI MRR HE) 8.12 6.643 14.278 9.188 
Me ea 7.79 6.615 13.917 9.049 
5). PSR 7.85 6.509 13.861 8.960 
i esas 7.90 6.418 13.806 8.880 
, 2p aa 7.99 6.356 13.806 8.839 
jis See e 8.08 6.251 13.389 8.630 
OO, o_o 8.09 6.197 13.347 8.580 
Ts Ti nib kinenodaguys 8.27 6.208 13.236 8.551 
| ie Sepa: t see 8.44 6.213 13.042 8.489 
i, eae 8.36 6.226 13.042 8.498 

1938 
PE oe aes 8.50 6.160 13.000 8.444 
D- Dinka ttenainaae r 8.66 6.207 13.028 8.481 
BG Dhcukbwccewsdeon 8.59 6.235 13.028 8.499 
"Tee ee 8.53 6.229 12.806 8.421 
/ 53° 2 ee 8.52 6.222 12.792 8.412 
SS anh aCe ame e 8.74 6.210 12.792 8.404 
TS nt cw antennae 8.95 6.215 12.61i 8.347 
DR Ditch c tek nagle 9.25 6.229 12.680 8.380 
ae) Rs 9.21 6.242 12.736 8.407 
OS Ree pare 9.13 6.250 12.736 8.412 
EE ie wid idea ® 8.91 6.227 12.736 8.397 
Ds Dittacdeskewasoun 8.71 6.192 12.569 8.318 
 Bevbewbaiwcweus 8.69 6.134 12.361 8.209 
4 eae 8.58 6.076 12.333 8.162 
[ , Sees eee 8.75 6.087 12.333 8.169 
[ BReeR ee 8.93 6.154 12.278 8.195 
;, >) “-aeegeeereeres 8.84 6.145 12.278 8.189 
 -. Sa e 8.67 6.120 12.167 8.136 
. 3 ies secenest ap 8.68 6.096 12.167 8.120 
5 RTE epee 8.62 6.106 12.153 8.122 
| - eee 8.28 6.076 12.153 8.102 
p ND: SR eee 7.88 5.994 12.125 8.038 
LO AT: 8.02 5.946 12.111 8.001 
BEE BE sltnctivanesdne a 8.31 5.932 12.111 7.992 
GD Be tckdbnwh some a 8.69 5.961 12.014 7.978 
CES Me, i cae 8.86 6.122 12.472 8.238 
et Dhsgos wisi oones 9.11 6.231 12.556 8.339 
Re oe ed aaaw en 8.78 6.279 12.528 8.362 
EE cad wide nice nae 8.74 6.269 12.528 8.355 
(2 See 8.74 0.277 12.653 8.412 
, ye Saar peN* ae 8.60 6.215 12.653 8.361 
, 3 ese 8.40 6.159 12.653 8.323 
Pp 8 Meg eee 8.34 6.060 12.611 8.244 
r 3; ae Sgr ae 8.37 6.014 12.611 8.2lse 
Rs hs 5 aki entihnnmen 8.37 5.994 12.583 8.191 
RL Da as eee 8.15 5.972 12.569 8.171 
a prseieseet: 7.97 5.940 12.639 8.173 

COTTON TRADE IN EUROPE 


Great Britain 


In referring to what has happened to business in Great 
sritain during the past nine months or so, it has been 
customary for economists, public speakers and company 
chairmen to refer to the country as suffering from a “trade 
recession,” a phrase apparently imported from the United 
States of America, but so far as the Lancashire cotton 
trade is concerned the only real description which can be 
applied to the position today is depression. It is admitted 
on all sides that trade during the first half of 1938 has 
been worse than at any time during the past decade. Pro- 
duction in both the spinning and weaving sections has been 
curtailed to a large extent. Demand from the foreign mar- 
kets has shrunk to such small proportions that exports 
of cotton goods at the present time are the lowest for 
nearly 100 years. A true reflex of the position is contained 
in the official state of trade reports published in August 
by the International Federation of Master Cotton Spinners’ 
and Manufacturers’ Associations. This was the reference 
made to the position in England: “The position in the 
spinning branch during tke past quarter (April, May, 
June) was an anxious one for all concerned. Generally 
speaking, in that period the offtake of production in both 
the American and Egyptian sections suffered a further set- 
back. This was reflected in the activity of the mills, not 
more than 60% of capacity obtaining in the combined sec- 
tions.” Regarding the weaving branch, the Federation 
candidly stated: “The manufacturing section has experi- 
enced a depression which has probably been more acute 
than any previously suffered. Stagnation in demand has 
been evident in all categories of cloths, and the export 
figures have fallen to an alarming extent. Stocks which 
accumulated during the earlier part of the year are being 
liquidated very slowly in view of the restricted outlet. As 
a natural corollary of the absence of demand, prices are 
most unsatisfactory, and many manufacturers have been 
compelled to close their mills until some improvement is 
shown. The activity in the manufacturing section at 
present (August) is not more than 50% of capacity, and 
there appears to be no immediate likelihood of substantial 
recovery.” 

The Economic and Statistical Department of the Joint 
Committee of Cotton Trade Organizations, in a recent 
review of trade, stated: “In Great Britain depression began 
in textiles last autumn, but has by now spread to most 
industries. In Lancashire the reduction in activity has con- 
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tinued, almost uninterrupted, since October. Although the 
rate of decline has become more moderate, there is yet no 
sign of even a temporary recovery. The yolume 
of new orders for yarn is still much less than the reduced 
output, deliveries are slow, and yarn stocks do not appear 
to be falling. The decline in demand for piece goods has 
been at least as great in the home market as for export. 
But since the volume of retail sales of textiles in the United 
Kingdom, though declining, appears to have fallen less than 
production, it is possible that stocks of cloth are now 
being drawn upon. Thus, if retail sales can be maintained, 
some improvement should be noticeable in the production 
of cloth, and, rather later, of yarn, for the home market. 
Retail sales, however, are not likely to remain at their 
present level if industrial production continues to fall.” 
The above two official statements on the Lancashire cotton 
industry illustrate what has happened, and no useful pur- 
pose would be served by attempting to mislead readers into 
believing that the cotton industry has merely experienced 
a slackening off in trade. The depression is further borne 
out by the number of work people unemployed. The 
official returns show that in July there were over 116,000 
operatives out of work in the spinning, weaving and finish- 
ing sections, an increase of more than 80,000 workers, as 
compared with the same date last year. Spinners’ and 
manufacturers’ margins have shrunk, the prices of textile 
shares have fallen, and cotton forwardings to the Lanca- 
shire mills have dropped to an alarming extent. 

Twelve months ago Lancashire was experiencing a 
period of increased activity. At that time production in 
the industry was around 90% of capacity. There were 
fewer work people unemployed than for years past, and 
the profits of the mills had increased to a level not known 
since 1927. The reason for the slump in trade is attributed 
to the world fall in commodity prices, the over-buying of 
textile goods last year which has resulted in the piling up 
of heavy stocks, and the general nervousness created 
amongst shippers and merchants as a result of the Euro- 
pean political situation. Buyers for the foreign markets 
closed their books with a unanimity which has had disas- 
trous results to Lancashire. They had bought heavily last 
year, and all wanted to clear their existing contracts before 
further business. At the time it was thought that this 
would be a temporary phase, but fears were increased when 
the months went by and orders steadily declined. The 
overseas outlets and also the home trade were choked with 
cotton goods for which there were apparently no customers. 
India, South America, Egypt and the Continent steadily 
withdrew their trade. Probably the most striking case in 


point was West Africa. For the first seven months of 1937 
shipments to that market totaled to 103,000,000 square yards 
and at that time was second to India in importance as a 


consumer of Lancashire goods. Exports for the seven 
months of this year have slumped to 24,900,000 square 
yards. 
British Cloth Trade 

The following table gives particulars of the exports of 
yarn and cloth from the United Kingdom for the 12 months 
ended July, 1988, and 1937: 

1937-38 1936-37 Decrease ™ 

i caninae 131,158,400 159,436,800 28,268,400 

IN SUE bh tic bdiedinatettinneaa 1,582,316,000 1,972,143,000 389,827,000 
Trade in 1938 

With regard to the business done since the beginning of 
1938, total shipments from the United Kingdom for the 
seven months ended July amounted to 818,051,000 square 
yards as compared with 1,157,653,000 square yards in the 
same period of 1987. The value this year was £19,407,704 
as against £26,188,016 in 1987. The principal decreases in 
shipments have been made to Nigeria (50,339,000 square 
yards less), Bombay (29,191,000 square yards), Switzerland 
(22,519,000 square yards), Gold Coast (20,340,000 square 
yards), Dutch East Indies (19,529,000 square yards), South 
Africa (19,140,000 square yards), Colombia (16,538,000 
Square yards), French West Africa (15,461,000 square 
yards), and Holland (14,642,000 square yards). The in- 
creases were only comparatively small, and these were to 
Hongkong (2,844,000 square yards more than in 1937), 
British Malaya (1,183,000 square yards), and other British 
countries (1,896,000 square yards). 

With regard to yarn, exports for the seven months ended 
July, 1938, amounted to 70,244,000 pounds, valued at 
£5,730,921, as compared with 98,244,600 pounds, valued at 
£8,379,515, in the same period last year. 

The amount of cotton forwarded to the mills has shown 
a striking decline. The average weekly forwardings for 
the season 1936-37 was 60,670 bales. In January of this 
year the weekly average was 56,319 bales, and in July it 
had dropped to 41,267 bales. 

British Textile Shares 
British textile stocks have also fallen, and the following 


table shows what has happened to the prices of shares of 
some of the leading combines: 
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World Cotton Spindles 

According to the International Federation of Master 
Cotton Spinners’ and Manufacturers’ Associations, the esti- 
mated number of spindles in Great Britain on July 31, 1938, 
was 36,879,000 against 39,753,000 a year previous. The 
highest total was in 1917, when there were 59,000,000 
spindles. The total number of spindles in Europe now 
amounts to 86,651,000 as against 88,733,000 last year. The 
total world spindles are now 147,136,000 against 149,475,000 
in 1937. 

Raw Cotton, Yarn and Cloth Index Number 

The following table of the index number of raw cotton, 
yarn and cloth in the Manchester market illustrates the 
fluctuations in prices which have taken place during the 12 
months from July, 1937, to August, 1938. The basis is 100 
as on July 31, 1914: 
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Spinning and Weaving Results 

The Lancashire cotton spinning and manufacturing mills 
during 1937 had the most prosperous year since 1926, and 
if a comparison is made with the slump period of 1931, the 
recovery was even more striking. For the first time in 11 
years many mills were able to pay dividends, while in other 
instances disbursements were increased. 

The average dividend for 149 spinning and manufacturing 
firms was 4.02% as compared with 2.05% in 1936. Out of 
the 149 concerns, 79 paid no dividends against 108 in 1936. 

The total paid-up share capital of these companies is 
£21,478,324, and they distributed £507,501 (against £271,615 
last year), equal to 2.36% on the paid-up capital. These 
firms control 15,943,000 spindles and 34,418 looms. 

With regard to profits and losses, out of 104 firms, 95 
announced profits amounting to £1,315,336, an average per 
mill of £13,846 as against an average of £8,127 for 70 com- 
panies in 1936. Losses made by nine companies totaled 
£18,827, an average of £2,092, against 39 firms with an 
average of £3,060 in 1936. In 1931 the average loss for 
each concern was £8,897. 

A strict comparison is possible with 96 firms. Of these, 
87 made profits of £1,229,185 against 66 companies with 
profits of £540,316 in 19386. Nine announced losses of 
£18,827, compared with 30 companies with losses of £101,040 
in the previous year. 

Out of 144 concerns, 94 have credit balances amounting 
to £1,832,364, an average of £19,498. Last year 71 had 
credit balances averaging £18,162 per company. A total of 
50 have debit balances amounting to £1,738,472, an average 
per company of £34,769. Twelve months ago 94 had debit 
balances with an average per firm of £43,900. 

Twenty-four cotton spinning and manufacturing firms 
reduced their capital during the year from £19,218,525 to 
£6,949,650. In the previous 12 months, 12 companies re- 
duced their capital from £15,144,115 to £5,649,538. 

Two mills made calls on unpaid share capital. These 
realized £65,000 against only one call in 1936 which real- 
ized £20,000. 

If the results of the combines are included, the aggregate 
profits for 1937 amounted to £2,158,071 against £477,531 
for 1936. 

Rayon Trade 

There has been a big slackening off in activity in the 
rayon industry, and it is estimated that unemployment 
is now over two and a half times as great as it was at this 
time in 1957. Demand contracted more sharply than pro- 
duction, with the result that there has been a good deal of 
irregularity in selling prices. In the viscose section, how- 
ever, an important development has been the formation of 
the British Viscose Association, and all viscose yarn pro- 
ducers in the United Kingdom, with the exception of Court- 
aulds Ltd., which firm is co-operating from outside, are 
members of the Association, and prices after being stabilised 
last year were increased early this year. 

The following table shows the output of rayon yarn for 
the first six months of 1938 and 1937: 


10,769,429 
59,618,034 
11,177,977 


Total production of rayon waste and staple fibre since 
= beginning of 1938, with last year’s comparisuns is as 
ollows: 
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1938 1937 
Lb. Lb. 
DE dababtedinuwwhedbda edeadeb eins die eb aae 2,393,700 2,282,619 
I i ee 2,203 453 2,515,661 
| ER eg RR Cr ERS ean PR ie 2,419,049 2,643.717 
| ER DR SSAC ES li ARE, sce SRE RY 2,007,319 2,815,794 
SRE a SP EE ER re Cee ae 3,144,892 2,730,441 
[See REE SY SY ee Se ea ae ee 2,524,058 3,295,395 
SE ee eee ee ee eee 14,692,471 16,283,627 
PRE in OE oh te peas ad bis MPN OP Aa, 2,936,878 3,422,124 


The total production of yarn waste and fibre for the 
six months ended June 1988 was 73,038,212 lb. as against 
75,901,661 lb. in the same period of 1937. 

The following table shows the total output of rayon yarn 
waste and fibre since 1933: 

(Million Lb.) 





























1938 1937 1936 1935 1934 1933 

ne 12.52 11.74 11.94 10.12 8.46 5.93 
Dé ccd ecnebseobeue 12.19 11.72 11.70 9.61 7.30 5.43 
0 eee 13.27 12.52 12.40 10.73 8.42 6.64 
Dicatnatienneamidinn 10.56 13.67 10.87 9.79 7.03 5.16 
BP ctcdcenesdnbdanedud 13.38 12.18 12.97 11.10 7.72 7.17 
, 0” Saree 11.10 14.06 12.32 9.95 7.08 6.68 
EEE aS ee et 11.64 | *14.60 13.81 10.91 8.24 7.63 
CO ES ee eied 10.80 9.86 7.54 5.70 7.16 
GG: ocdiececdcuns bint 14.40 13.24 9.74 7.55 8.10 
0” ee eee 13.57 13.49 12.52 9.00 8.52 
DEE cncrocacuecons enna 13.71 11.76 11.80 8.74 8.55 
PRE scnseddnctsced iinet 11.83 10.95 9.96 7.86 7.11 
---- 1*154.80 | 145.31 | 123.77 | 93.10 84.08 





* Record totals. 
Rayon Yarn and Cloth Exports 


Shipments of rayon yarn cloth and mixture fabrics have 
also continued to decline. The amount of rayon yarn shipped 
for the seven months ended July 31 this year was 5,743,895 
ib. valued at £476,238, as compared with 7,632,143 lb. valued 
at £634,241 in 1937. Exports of rayon and cotton mixture 
cloths for the seven months, amounted to 17,154,919 square 
yards (£779,247), as compared with 22,165,656 square yards 
(£954,254) in the seven months of 19387. The best market 
continued to be Australia, which has taken 3,206,266 square 
yards followed by Other British Countries (2,737,722 square 
yards) and South Africa (2,612,328 square yards). Chief 
decreases to July as compared with last year were to Other 
British Countries (1,666,000 square yards), South Africa 
(1,332,000 square yards) and New Zealand (585,000 square 
yards). All-rayon fabrics have also shown a decline, ex- 
ports for the seven months totaling to 18,183,811 square 
yards, valued at £966,484 as compared with 23,096,445 
—* yards valued at £1,232,753 in the same period of 
1937. 

Staple Fiber Consumption 


The following figures compiled by the International Cot- 
ton Federation show the consumption of cut rayon, staple 
fiber, by the cotton spinning industry in the countries speci- 
fied during the half-year ended Jan. 31, 1988, and stocks 
in spinners’ hands at the end of that period: 





Fiber Spun Stocks Fiber Spun| Stocks 





(Pounds) | (Pounds) (Pounds) | (Pounds) 
Great Britain—-—~_|9,786,794 |1,630,089 EE 1,015,269 110,610 
WIRD. 5 n6eesuwe 1,847,941 541,369 > eer 2,664,720 661,180 
Czechoslovakia___| 910,839 |1,326,069 | 106,703 236,416 
Poland _ ____- ‘ 648 ,272 261,624 Other countries__ [1,541,307 855,836 





No replies were received from Italy, Russia, Spain, Japan, 
China or the United States of America. The countries listed 
under “other countries” include Belgium, Switzerland, Aus- 
tria, Portugal, Finland, Norway, Denmark, Canada, Mexico 
and Brazil. Germany stated that for the half-year ended 
January, 1938, about 54,000 tons of “Zellwolle” had been 
consumed. 

Textile Machinery Shipments 


Although the world depression has hit the spinning and 
manufacturing industries throughout the world, Lancashire 
has exported more textile machinery and the figures look 
like being maintained. The following table shows the quan- 
tity and value shipped abroad for the seven months ended 
July in the last three years: 











1936 1937 | 1938 
A ie Ba ME aia 31,540 37,013 | 45,400 
ae £3.556.810 | £4,285'852 | £5.313°780 





India remains by far the principal market, and to July 
had taken 18,959 tons as compared with 12,841 tons in the 
Same period in 1937, an increase of 6,118 tons. Germany 
has increased her takings from 985 tons in 1937 to 2,920 
tons, an increase of 1,935 tons. Canada has also bought a 
lot more machinery, the takings for the seven months to 
July being 1,515 tons against only 392 tons in 1937. Ship- 
ments to Poland have increased by 1,028 tons. Smaller 
quantities have been bought by Holland, Egypt, Belgium 
and Russia. 


Cotton Imports and Deliveries 


According to the statistics of the Liverpool Cotton Asso- 
ciation, the total imports of all cottons into Great Britain 
for the 12 months ended July 31, 1938, amounted to 
3,108,281 bales as against 3,345,628 bales in the same period 
ending July 31, 1937. The following tables show the imports 
and deliveries to the mills of the particular cottons: 
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Imports (in Thousand Bales) Delivertes (in Thousand Bales) 
1937-38) 1936-37 1935-36) 1934-35] 1937-38) 1936-37, 1935-36, 1934-35 

American... .._.. 1,628 | 1,266 1,475 816 | 1,215 | 1,212 1,349 981 
Brazilian... .-- 279 380 229 353 276 387 152 413 
Argentine...___. 18 133 67 74 22 115 68 82 
Peruvian... ..-.- 158 178 156 157 115 145 166 153 
Egyptian. .._._- 384 433 391 309 346 403 372 355 
Sudan Sakel ..._ 133 173 138 126 142 174 130 77 
Sudan Other-__. 18 10 28 31 21 1l 27 28 
West Indian~___ 12 14 16 18 9 15 16 18 
West African... -_ 24 41 62 40 28 32 30 51 
East African... - 36 45 35 46 31 39 51 45 
East Indian- - --- 375 658 547 394 371 600 477 400 
Gunes. .....<. 36 48 8 9 53 15 6 12 
, a 3,108 | 3,345 | 3,152 | 2,373 | 2,633 | 3,154 | 2,844 | 2,615 





























Weekly Average 
The average weekly deliveries of cotton to spinners in 
Great Britain for the season ended July 31, 1988, and 
the previous three seasons were as follows: 























1937-38 1936-37 1935-36 1934-35 
Bales Bales Bales Bales 

I in citmnhdteeieac 28,380 23,310 26,000 19,000 
i ok etna an 5,310 7,450 3,000 8,000 
hc adivecwadicks ou 420 2,230 1,000 2,000 
PE tccscatesacaues 2,220 2,810 3,000 3,000 
I ton cc cacchonwe 6,660 7,770 7,000 7,000 
Sudan Sakel............- 2,730 3,350 3,000 1,000 
Ce SN. cocdcenendsoc 410 230 1,000 Seno 
. se 180 290 ae aula 
OS eee 610 760 1,000 1,000 
, aS 550 630 1,000 1,000 
| REE 7,150 11,550 9,000 8,000 
PE adcénacdedessees 1,020 290 re aie 

TOON WHEN, o.c000505- 50,640 60,670 55,000 50,000 





Labor Matters 


There have been no changes in wages paid to operatives 
in the Lancashire cotton industry. At the beginning of 
1987 weavers received an advance equal to 1/6d. in the 
pound and a similar increase was granted to spinners. 
There has, however, continued a strong agitation for holi- 
days with pay. All the trade unions have made application 
to the employers for the concession of receiving payment 
for 14 days’ holiday a year, but joint discussions have 
proved abortive. The employers contend that it would 
incre: .2 production costs by 5%, and that the state of trade 
has worsened to such an extent that it is impossible to 
grant payment for holidays at the present time. Many 
individual firms, however, have granted the concession, and 
it is probable, following the lead of the British Government 
in accepting the general principle that all trades should 
grant holidays with pay, that before very long the cotton 
industry will be compelled to adopt an action which is 
already in operation in many of the leading trades. 

Scrapping Spindles 

In 1936 the Lancashire cotton industry set up, under 
an Act of Parliament, a Spindles Board to scrap redundant 
plant in the spinning section. The first annual report was 
issued at the end of last year, which showed that the 
Board had dismantled more machinery than the trade had 
anticipated. For the first 12 months of its existence, 
3,265,000 spindles had been acquired as compared with the 
general impression that only 2,000,000 had been bought. 
Several mills have since been scrapped, and it is expected 
that the total number will eventually be around 5,000,000. 
The second year’s working will not be made public until 
the end of 1938. 

Reorganization 

The event of importance in the internal reorganization 
of the industry has been the production of schemes which 
are to be incorporated under a Cotton Industry Enabling 
Bill. This move was set on foot by the Joint Committee of 
Cotton Trade Organizations, which represents every section 
of the industry, including all the trade unions. The original 
proposals were considered by the trade at the beginning 
of 1938 and have since been modified. ‘The proposals now 
provide for only three types of schemes, as follows: 

1. Schemes for the elimination or reduction of redundant 
plant, which will be financed by a levy on the section con- 
cerned. Provision is also being made under this clause 
for “scrap and build” schemes similar to that which is 
operated in the British shipping industry. 

2. Schemes for establishing minimum selling prices or 
margins. These would not exceed a figure which an im- 
partial investigation of costs showed to be sufficient to 
yield a reasonable profit to efficient concerns working full 
time on modern machinery, and with a reasonable capital 
valuation. 

8. Legalization, at the request of both parties, of wage 
or other agreements reached between employers’ and opera- 
tives’ organizations. 

It is proposed that a Cotton Industry Board should be 
set up composed of 12 leading traders, with an independent 
chairman, which will be authorized to supervise and investi- 
gate the different proposals. The details of the draft bill 
have not yet been published, but it is expected that they 
will be sent for consideration to the trade by the end of 
September, and that the Government will introduce the 
bill into Parliament during the session starting in October. 
Although the proposals have been modified, there is still a 
wide divergence of views between the leaders of the trade 
and the firms which have decided to oppose the proposals. 
The bill, however, is backed by the representatives of the 
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half million cotton workers so that when it comes before 
Parliament it will receive the official support of the Labor 
Members of Parliament. Before the biil is introduced to 
the House of Commons, the Government will take a ballot 
of the trade, and if this shows a sufficient majority in 
favor, it will receive the full backing of the President of 
the Board of Trade, and the members of the Government. 


Yarn Price-Fizing 
Another development has been the extension of the price- 


fixing agreements operating in the American and the 
Egyptian spinning sections. It is now estimated that 


around 70% of the spinning mills are observing these price- 
fixing agreements, the value of which has been strikingly 
demonstrated under existing conditions. It is certain that 
if they had not operated, the mills would have been com- 
pelled to sell yarn at ruinous prices, and scores of firms 
would probably now be facing bankruptcy. As it is, selling 
rates have been maintained, and they have been sufficient 
to enable mills to work without incurring heavy financial 
losses. 
Prospects 

It is difficult to be cheerful regarding the immediate 
future for the cotton industry. Cloth exports continue to 
decline, and there are no signs of demand broadening. 
The home trade has still an excess of goods to dispose of 
before placing further orders. It is estimated that produc- 
tion in both the spinning and weaving sections combined 
is now between 55% and 60% of capacity, and individual 
traders cannot see any reason why this figure will be 
exceeded during the next few months. Apart from the 
fact that world markets still have large stocks, numerous 
trade restrictions and tariff changes prevent the free flow 
of international trade. Millions of customers in the outlets 
abroad are impoverished owing to the fall in commodity 
prices. All this is apart from the uneasiness caused by the 
European political situation and the fears of repercussions 
resulting in any action by the Totalitarian States. The out- 
leok, therefore, is not cheerful. Whatever hope there 
might be of a trade improvement is based on faith alone. 
At the same time it should be mentioned that spinning 
and manufacturing in other countries is also suffering from 
severe setback, and all countries with the exception of 
Japan and Germany, from whence it is impossible to get 
reliable information regarding trade activity, are working 
a large amount of short-time. A recovery in the textile 
industries will only take place when commodity prices 
enable the standard of living of the agricultural communi- 
ties to be improved, and when all political fears are 
removed. . : 


EUROPEAN CONTINENT 


BELGIUM—Demand started to fall off in the summer of 
last year, and the general depression was accentuated by 
the weakness and the uncertainty regarding raw cotton 
prices, and by the curtailment of output in spinning and 
weaving which usually occurs in the autumn. Following a 
spurt of activity in October last, when an advance occurred 
in raw material rates, thereby forcing out a bigger demand 
for yarn and cloth, business fell away. As a result, by 
the end of the year stock began to accumulate in first hands, 
and some mills started short-time working. ‘There was no 
improvement at the beginning of 1938; as a matter of fact, 
the trade betback became more pronounced. Buyers were 
afraid of a further fall in cotton prices and producers’ order 
books were running down. Deliveries of yarn were very 
unsatisfactory. The position became more acute, and dur- 
ing the first quarter of the year spinners stopped their 
mills to the extent of one day per week. This curtailment 
of output, however, was insufficient to prevent the accumu- 
lation of stocks, with the result that from the beginning 
of April the Belgian Association of Cotton Spinners decided 
to curtail production in the spinning section to the extent 
of two days per week. 


CzECHOSLOVAKIA—A slackening off in demand for cotton 
goods and yarns was experienced towards the end of last 
year. Demand for the home market was unsatisfactory, 
but export business showed some improvement. During the 
first quarter of 1938, however, there was a further decline 
in both the spinning and weaving sections, and the output 
continued to fall. The reduced demand had an effect on 
producers’ margins which had shrunk considerably as com- 
pared with this time last year. 


FRranNcE—Following the depreciation of the franc, which 
occurred at the end of June, and during September last 
year, demand for yarn and cloth improved and there was a 
slight increase in mill activity. The improvement, however, 
was short lived, and towards the end of the year business 
tapered off, and by the beginning of 1988 the position of 
spinners and manufacturers had become steadily worse. 
A number of mills had reduced their hours of work to less 
than 40 per week, and the leaders of the trade began con- 
sidering the adoption of a general plan of short-time work- 
ing in an attempt to keep down stocks, and at the same 
time maintain selling prices and margins. At the beginning 
of November last it was estimated that the degree of 
activity was at 89% after taking into account the machinery 
completely stopped and the _ short-time working. The 
position worsened during the early part of 1988. Demand 
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failed to improve, and there were more irregular stoppages. 
In various districts short-time working was in operation, 
varying from four hours per week in Alsace, Belfort and 
Normandy to eight hours per week in the Vosges district 
and Nord. This was equal to between 10% and 20% of 
the French legal working week. By the end of February 
the percentage of activity of the mills, taking into account 
the firms totally stopped, was estimated at about 78% for 
the spinning section and 82% for weaving. Business con- 
tinued very slow, without there being any indication of 
improvement. Trade during the second quarter of the year 
remained very unsatisfactory, and short-time continued to 
the extent of between 10% and 20%. At the end of May 
production in the spinning section was around 71% and in 
the weaving section 76%. Even though the trade position 
remained unfavorable, the operatives in the regions of 
Alsace, Belfort and Roanne were granted wage increases 
of between 5% and 7%. 

GERMANY—It is not possible to obtain any official in- 
formation about the position of the cotton industry, apart 
from the report to the International Cotton Federation, 
which simply stated that “the demand for yarns and the 
offtake in respect of running contracts still remained satis- 
factory. The degree of occupation of the spinning mills, 
therefore, remains the same as previously reported.” With 
regard to the weaving section, the latest report for the 
quarter ended June, 1938, stated: “The receipt of new 
orders remained satisfactory and the demand, as far as 
running contracts was concerned, was as active as hereto- 
fore. The degree of occupation in the weaving mills has 
been further increased.” 


HoLt_tanp—Business fell away during the latter part of 
1937, and there was no improvement in the spinning section 
during the early part of the present year. There has been a 
smaller demand for yarns, and many mills were finding it 
increasingly difficult to dispose of their output. Margins 
were also decreasing, and altogether the prospects were 
favorable. In the manufacturing branch, demand was 
smailer and order lists steadily declined. Demand for the 
home trade fell sharply—an unexpected development—and 
only comparatively small orders have been booked for ex- 
port. The shipments of cloth during the first quarter of 
1938 were actually larger than the previous year, but these 
shipments were mostly a result of the orders booked 
during the summer and autumn of 1937. Reports received 
from the foreign markets indicated that stocks of goods 
were larger than a year ago, and no improvement in busi- 
ness was expected until these goods had been partly liqui- 
dated. During June there was a slight improvement in the 
demand for yarns, but it was still insufficient to absorb the 
output of the mills. There was not much short-time being 
worked, but spinners’ margins were decreasing. In the 
weaving section demand for the quarter ending June con- 
tinued unsatisfactory. There were fewer quotas to be filled 
for the Netherlands-Indies, and for most other export mar- 
kets business was very slow. There were fewer looms 
running than a year ago, and there does not seem to be 
much chance of any considerable improvement in the near 
future. 

IraLty—The state of the Italian cotton spinning and manu- 
facturing industry is best indicated by the following official 
table of index numbers, taking the year 1928 as the basic 
year, i.e., 100: 























Spinning Weattng 
1938 1937 1936 1938 1937 | 1936 

a a i ahh 95.6 81.9 77.5 97.4 79.4 79.1 
IE ich sick colton tipi 97.4 88.8 79.6 101.5 87.8 80.1 
EES ior 97.2 92.0 78.2 104.9 93.9 82.0 
SER LES eee 88.1 95.1 72.4 98.1 94.1 oe 
GAA he gaia 98.6 75.0 ane 70.6 80.2 
ca ngadai ix ala Ran 98 .7 67.9 wha 97.8 77.3 
es ok oe eine ce ceee fhe. 95.3 58.9 ane 96.0 73.5 
eo a oiss anne’ nies 76.5 43.7 seu 78.9 58.5 
Ee eee eee > 95.6 63.0 — 95.3 70.4 
ea dice 4 96.4 66.5 inc 98.7 75.6 
i(k TEETER ere ed 96.4 71.5 eeu 94.0 77.3 
SRORMMNRGP . ons nce see ccucec ree 99.5 80.2 és 98.0 76.8 

Monthly average__-__-_--_- * 92.9 69.5 90.4 75.7 














During the second quarter of the year (to June) activity 
was maintained, despite a slight falling off in the turnover 
in the home market, also a slackening off in demand for 
certain overseas outlets. 

PoLtanp—The following table shows the percentage of full- 
time production (48 hours) of cotton mills: 


Pertod— Period— 
September—October -__...-------- 112.7 | February-March ........--....- 134.9 
October-November - ___._------ OP SS ee 116.4 
December—January --....-.----- Cn b> dpb cntedane crises 105.0 
January—February - --_---_------ cnn gis > andes 6d wh See i= 97.9 


SwiTzZERLAND—The fall in cotton prices caused a falling 
off in demand in the fall of 19387. The spinning mills 
remained busy completing existing contracts, but in some 
cases the mills had to resort to short-time working. In the 
doubling section the decline in business was much more 
marked, and work fell to about 60% of normal capacity, 
and even then stocks were still accumulating. Manufac- 
turers were also affected and many firms were compelled 
to curtail production. The unsatisfactory state of trade 


was reflected in the decision of the Swiss Federation of 
Spinners, Doublers and Manufacturers to increase again 
the collective curtailment of output up to 25% from Feb. 1, 
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1938. The turn of the year witnessed no improvement, and 
despite the efforts of some firms to keep machinery run- 
ning by making to stock, more operatives were thrown out 
of work and production was considerably curtailed. In 
the spinning and weaving sections production was now 
varied between 60% and 85% of capacity. Meanwhile, 
producers’ margins had worsened. The position continued 
unsatisfactory. Buyers placed only comparatively small 
contracts, and a larger number of mills had to close down. 
In addition, the number of short workers increased. Dur- 
ing the quarter ended June the spinning mills were work- 
ing at around 80% of normal, the doubling mills at 60% 
to 65%, and the weaving section 55% to 80%. 

We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning in- 
dustry in Great Briiain and on the Continent in 1937-1938. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite 
fully the countries of the world that take chief rank in 
cotton manufacturing. 

Number of Spindles in the World 

There has again been a decrease the past season in the 
world’s spindleage, the largest declines having taken place 
in the United States and Great Britain. Increases are re- 
corded for Japan, Canada and Mexico, &c., while decreases 
are recorded for the Continent, East Indies and China. 
The following table shows the number of spindles in all the 
countries of the world for each of the last five years: 





1938t 1937* 1936 1935 1934 





ewer ew ewe eenes 


36,879,000 
49,817,000 


38,753,000 
49,980,000 


41,391,000 
49,877,090 


42,688,000 
50,174,000 


45,893,000 
50,294,000 





86,696,000 


7,578,000 
18,798,00G 


88,733,000 


8,091,000 
18,891,000 


91,268,000 


9,122,000 
19,025,000 


92,862,000 


10,753,000 
19,340,000 


96,187,000 


11,611,000 
19,331,000 








26,376,000 
9,731,000 
12,550,000 
4,300,000 


26,982,000 
9,876,000 
1,880,000 
5,071,000 


28,147,000 


30,092,000 
9,613,000 


30,942,000 
9,572,000 
9,115,000 
4,680,000 





26,581,000 
1,137,000 
6,391,000 
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»155,000 
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23,367,000 
1,187,000 
5,203,000 





7,528,000 


6,691,000 


6,437,000 


6,390,000 








147,181,000 





149,474,000 








151,688,000 


153,748,000! 156,886,000 





® +t No returns received from Russia, Italy, Spain or China. Estimated figures ar 
given for China, previous figures for Italy, Russia and Spain. 
* No returns from Russia; figures for this country are estimated from trade 


sources. Figures for Italy are for half-year ended July 31, 1935. 


China; figures used are estimated from latest return availiable. 

In the above all figures except those for the United States 
have in more recent years been taken from the returns com- 
piled by the International Federation of Master Cotton 
Spinners’ and Manufacturers’ Associations. 


World Consumption and Production 


To complete our narrative of the world’s 
ton production and manufacture, we now ad 
tables running back for a long series of years. 
are used wherever possible. 


No returns from 


rogress in cot- 
our customary 

Official data 
The compilation appended em- 


braces substantially the entire distribution or consumption 
(expressed in bales of 500 pounds each net) of the com- 
mercial cotton crops of the world, and the portion taken by 
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embraced in the statement of the world’s annual consumption 
already presented, and the total of all. These figures are 
not the takings of the mills, but are meant to show the 
actual consumption, and are in all cases expressed in bales 
of 500 pounds net. The figures in the table cover the years 
from 1908-09 to 1937-38, inclusive, and are given in thou- 
sands of bales. The figures for 1913-14 to 1937-38, inclusive, 
cover the 12 months ended July 51; all earlier years are for 
the period Sept. 1 to Aug. 31: 


WORLD'S COTTON CONSUMPTION. 



























































Europe. Untted States 
500-1. bales East All 
0008 omtited| Great | Contt- Indies| Japan|Others | Total 
Bri’n | nent. | Totai | Vorth | South | Total 
1908-09 -.-| 3,72) 5,720] 9,44(| 2,445] 2,464) 4,912) 1,653 881 27 | 17,164 
1909-10 ---| 3,170) 5,460) 8,635) 2,266| 2,267) 4,533) 1,517] 1,055 449/16,189 
1910-11 -..| 3,776| 5,460) 9,236] 2,230) 2,255) 4,485] 1,494| 1,087 445 | 16,750 
1911-12 -..| 4,160) 5,720) 9,880] 2,590] 2,620) 5,210] 1,607) 1,357 512| 18,566 
1912-13 ..-| 4,400} 6,000|10,400|) 2,682) 2,849] 5,531] 1,643] 1,352 618|19,544 
1913-14 __.| 4,300) 6,000)10,300| 2,701) 2,97¢| 5,680] 1,680] 1,522 67€/ 19,858 
Av.6y’r:| 3,922) 5.727| 9,649) 2,48€| 2,572] 5,05&| 1,599] 1,209 497/18,012 
1914-15 -..| 3,900} 5,000) 8,901 | 2,762) 3,037) 5,806] 1,649] 1,535 854| 18,747 
1915-16 --.| 4,000} 5,000} 9,000) 3,239] 3,871) 7,110) 1,723) 1,747 764/ 20,3 
1916-17 -..| 3,000} 4,000} 7,000) 3,194] 4,237) 7,431] 1,723] 1,775 996/ 18,925 
1917-18 -.| 2,900) 3,00C| 5,900] 2,991) 4,183] 7,174| 1,631| 1,650 745) 17,100 
1918-19 __.| 2,500) 3,400] 5,900! 2,519] 3,393) 5,912] 1,602] 1,700 575| 15,689 
1919-20 -..| 3,200) 3,800] 7,000) 2,935) 3,627) 6,562] 1,530) 1,763 922/17, 
Av 6y'r| 3,250) 4,033) 7,283) 2,94!) 3,725) 6,666) 1,643) 1,696 809/ 18,007 
1920-21 ...| 2,100) 4,400) 6,500} 2,091) 3,117) 5,208) 1,800) 1,705) 1,430|16,643 
1921-22 _..| 2,800) 4,800) 7,600) 2,328) 3,898) 6,226) 1,800) 1,965) 2,090/19,681 
1922-23 ...| 2,750) 5,000) 7,750) 2,689) 4,379) 7,068) 1,700) 2,100) 2,341/20,959 
1923-24 _..| 2,750| 5,300) 8,050) 2,098] 3,922) 6,020) 1,500) 1,800] 2,270|19,640 
1924-25 ...| 3,150) 5,950) 9,100) 2,330) 4,362) 6,692) 1,800] 2,040) 2,215/21,847 
1925-26 .-.| 3,000} 6,600] 9,600) 2,496] 4,683) 7,17%| 1,600) 2,400| 2,600/23,379 
Av.6y’re| 2,758) 5,342) 8,100) 2.339] 4,060) 6,399) 1,700| 2,002} 2,158/20,359 
1926-27...| 3,080) 7,000|10,080| 2,500) 5,500) 8,000) 2,100) 2,450) 2,570/25,200 
1927-28 ..-| 2,960) 7,750|10,710) 2,160] 5,430) 7,590) 1,700) 2,275) 2,750/25,025 
1928-29 -.-| 2,945) 8,083)11,028| 2,200) 5,770) 7,970) 1,622| 2,488] 3,099/26,207 
1929-30 ...| 2,578) 7,822/10,400) 1,827| 5,091) 6,918) 1,975) 2,679] 3,289/25,261 
1930-31 ...| 2,035) 6,521] 8,856/) 1,512) 4,469] 5,981) 2,079) 2,283) 3,244|22,443 
1931-32 ---| 2,500) 6,376) 8,876) 1,279] 4,227) 5,506) 2,272) 2,571) 3,267/22,492 
Av.6 y'rs| 2,683) 7,309) 9,992) 1,913) 5,081) 6,994) 1,958) 2,457) 3,037/24,438 
1932-33 ...| 2,373) 6,771) 9,144] 1,465] 5,428) 6,893) 2,201| 2,727) 3,753/24,718 
1933-34. ..| 2,606) 7,563/10,169| 1,544) 4,915) 6,459) 2,089] 3,036) 3,699/25,452 
1934-35 ...| 2,620) 6,029) 8,649) 1,423) 4,664) 6,087] 2,451) 3,422) 3,972/24,581 
1935-36 -..| 2,834) 5,712) 8,546) 1,3 5,715) 7,080) 2,516) 3,361) 4,021|25,524 
1936-37 *_.| 2,960) 6,979) 9,939) 1,674] 7,088) 8,762) 2,473) 3, 4,418/29,254 
1937-38 *__| 2,588) 7,620/10,208) 1,162) 5,306) 6,468) 2,847| 3,373] 3,070}25,966 
Av. 6 y'rs| 2,663! 6,779! 9,442! 1.439! 5,519' 6,958! 2,430! 3,264 3.822125.91 





* Figures are subject to correction. 


Another table which we present discloses the world’s 
cotton supply and the sources of it. The special points 
we have sought to illustrate by the statements are, first, 
the relative contribution to the world’s raw material by 
the United States and by other sources, and second, to follow 
its distribution. Figures for 1908-09 to 1912-13 are for 
the year ending Aug. 31; since then, for the years ending 
July 31. The figures are all intended to be in bales of 
500 pounds net: 

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON 





Vistble 
nd 


a Commercial Crops 
Invistble 


Balance of Supply 
Total End of Year 
Actual 
Consump- 
tion 


500-1b. 
Bales 





All 
Others 


Untted 
States 





Total 


Visible | Invisible 





each country. The figures include linters as well as lint cotton: 
THE WORLD'S ANNUAL COTTON CONSUMPTION. 



































Countries. 1937-38 | 1936-§ | 1935-36 ; 1934-35 | 1933-34. 
Bales of 500 Lbs.—Neat 
Great Britain. .........- 2,588,000} 2,960,000] 2,834,000| 2,620,000) 2,606,000 
Continent. ............- 7,620,000] 6,979,000} 5,712,000} 6,029,000] 7,563,000 
Total Europe__.....-. 10,208,000] 9,939,000) 8,546,000} 8,649,000) 10,169,000 
United States—North . - -_|x1,162,000)x1,674,000/x1,365,000) x1 ,423,000/x1,544,000 
South... -|x5,306,000) x7,088,000| x5,715,000) x4,664,000| 24,915,000 
Total United States_._.| 6,468,000] 8,762,000] 7,080,000} 6,087,000) 6,459,000 
East Indies_............ 2,847,000] 2,473,000] 2,516,000} 2,451,000] 2,089,000 
pS ai baa 3,373,000] 3,662,000} 3,361,000) 3,422,000) 3,036,000 
ft aed SRT. 294,000} 308,000 53,000} 244,000} 234.000 
ae aR ees Sai 191,000] 206,000} 204,000} 189,000} 196,000 
Total India, &c......-- 6,705,000] 6,649,000} 6,334,000} 6,306,000) 5,555,000 
Other countries_........- 2.585,000] 3,904,000} 3,564,000} 3,539,000| 3,269,000 
Tota! world. ......-.-- 25,966 .000'29,254,000'25,524,000! 24,581 ,000'25,452,000 





x As the weight of the bales in the United States has been increasing and the gross 
weight in 1926-27 averaged 516.44, we began in that year to take that as the exact 
equivalent of 500 Ibs. net, and have continued this practice since that time, though 
the bales have increased in weight since then. 


WORLD'S COMMERCIAL CROPS OF COTTON 
(In Bales of 500 Lbs. Net) 
































Countrtes 1937-38 1936-37 1935-36 1934-35 1933-34 

Amount coming forward: 

United States........... 13,669,000) 14,761,000/13,512,000| 9,212,000|13,298,000 
East Indies.a......... 4,700,000] 4,871,000} 5,182,000) 4,312,000) 4,576,000 
|, ee ae 2,012,000] 1,760,000} 1,480,000} 1,439,000) 1,686,000 
BORE ; BOBsc vcs caccse 7,500,000} 8,000,000} 6,400,000) 6, A ’ , 

ae 27,881,000) 29,392,000) 26,574,000) 20,963 ,000) 25,060,000 

Consumption, 52 weeks- - -|25,966,000/29,254,000 25,524,090) 24,581 ,000/25,452,000 
Surplus from year’s crop} 1,915,000 138,000} 1,050,000/k3,618,000| k392,000 

Visible and invisible stock: 

Aug. 1, beginning year -__| 11,234,000] 11,096,000) 10,046 ,000/ 13,664,000) 14,056,000 
Aug. 1, ending year_---_|13,149,000/11,234,000' 11,096 ,000' 10,046 ,000! 13,664,000 





a Includes India’s exports to Europe, America and Japan and mill consumption 


in India, or decreased by excess or loss of stock at Bombay. 
d Approximated from the available figures of consumption, mill stocks and 


k Defictency in the year’s new supply. 
We now add a compilation which covers the figures of 
consumption in detail for each of the principal countries 


1908-09. 
1909-10. 
1910-11. 
1911-12. 
1912-13. 
1913-14_ 
Ayerage 

6 years 


1914-15. 
1915-16. 
1916-17. 
1917-18. 
1918-19. 
1919-20_ 
Average 

6 years 


1920-21. 
1921-22. 
1922-23. 
1923-24. 
1924-25. 
1925-26- 


13,496,751 
10,224,923 
11,804,749 
15,683,945 
13,943,220 
14,494,762 


4,489,169 
5,021,605 
5,057,988 
4,845,970 
5,254,759 
6,419,898 


17,985,920 
15,246,528 
16,862,737 
20,529,915 
19,197,979 
20,914,660 


17,164,487 
16,188,563 
16,750,484 
18,565,732 
19,544,007 
19,858,176 


3,801,386 
3,364,867 
3,307,495 
4,713,449 
4,447,688 
4,642,083 


1,875,140 
1,367,624 
1,537,249 
2,095,478 
2,015,211 
2,877,300 





13,274,725 


5,181,565 


18,456,290 


18,011,908 





8 


4 
4 
5 


7,519,383 
5,379,082 


,351,668 


,477 496 
163,478 
336,330 


14,766,467 
12,633,960 
12,670,099 
11,547,650 
11,410,192 
11,814,453 


4,812,487 
4,737,207 
5,353,238 
5,238,010 
5,551,767 
6,396,919 


19,578,954 
17,371,166 
18,023 ,337 
16,785,660 
16,961,959 
18,211,372 


18,746,669 
20,343,752 
18,924,923 
17,099,678 
15,689,107 
17,777,662 





12,473,804 


5,348,271 


17,822,075 


18,096,965 





11,173,918 
11,152,720 
10,960,777 
10,964,000 
14,392,000 
15,112,000 


6,680,000 
8,650,000 
9,000,000 
8,710,000 
8,250,000 
9,000, 


000}24,11 





17,853,918 
19,802,720 
19,960,777 
19,674,000 
22,642,000 
2,000 


16,643,830 
19,680,976 
20,959,774 
19,640,000 
21,837,000 
23,379,000 





Average 
6 years 


12,292,569 


8,381,666 


20,674,235 


20,358,430 





1926-27 - 
1927-28. 
1928-29-_ 
1929-30- 
1930-31 - 
1931-32- 


7 
9 


9 
1 


oo 


10286 000 


,664,000 


,059,000 
,663 ,000 
,176,000 
1371000 


19,282,000 
14,373,000 
15,858,000 
14,631,000 
13,869,000 
15,129,000 


8,540,000 
9,425,000 
9,753,000 
11143 000 
10769 000 
9,761,000 


27,822,000 
23,798,000 
25,811,000 
25,774,000 
24,638,000 
24,890,000 


25,200,000 
25,025,000 


25,261,000 
22,443,000 
22,492,000 


26,207,000) 





Average 
6 years 


15,524,000 


9,899,000 


25,423,000 


24,438,000 





1932-33. 
1933-34. 
1934-35- 
1935-36 
1936-37- 
1937-38 - 


15,172,000 
13,298,000 
9,212,000 
13,512,000 
14,761,000 
13,669,000 


9,833 ,000 
11762 000 
11751 000 
13062 000 
14631 000 
14212 000 


25,005,000 
25,060,000 
20,963 ,000 
26,574,000 
29,392,000 
27,881,000 


24,718,000 
25,452,000 
24,581,000 
25,524,000 
29,254,000 
25,966,000 








Average 
6 years 








13,271,000 








12541 000 


25,812,000 


25,916,000 











To illustrate the preceding, take the last season, 1937-38, and the results would 
be as follows: 


Supply—Visible and invisible stock beginning of year 
Total crop during year 


Total supply—bales of 500 pounds 


Dtstributton—Total consumption, &c 
Leaving visible stock 
Leaving invisible stock 


Total visible and invisible stock at end of year 





wccccccccnces bales .11,234,000 
wecacwesenscnccsccacscoosecsocoosess 27,881,000 
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ETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES 
assis BY PORTS AND COUNTRIES OF DESTINATION 





Oct. 1, 1938 





Season of 1937-38 


Exports from— 





Country and Port of 
Destination Corpus 
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“$18 
65,421 


Great Britain 
England—Hull 
Liverpool 


Manchester. .-.------ 68,756 85,790) 26,413 
590 pee 


London 
Scotland—Glasgow --- 


SRS I, 6 16,733 
145 
58,943 


51,561 
2,552 
464 
100 


254,310 
8,064 


Germany 
Bremen 
BIOMIDOEE . << ow cones 
Bremerhaven 

Lithuania— Memel 

Holland 
Rotterdam 
Enschede 

Belgium.-....--. Se et 
Antwerp 
Ghent 
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Copenhagen 
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Aalborg 

Norway—Bergen 
Drammen 
Oslo 
Halden 

Sweden 
Gothenburg 
ES ons, cnaheneat 
Karisholm.....--.-- 
Malmo 
Norrkoping 
Stockholm 
Uddevalla 
Varburg a 

Poland—Gdynia......| 106,014 74,391 

Spain—Gijon 50 
Malaga 
Ph sibtinta sts 

Bulgaria—Varna--_-_-_. 

Portugal—Lisbon - - - - - 237 


A 21,815 
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2,365 
17,568 
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100 
1,066 
100 
500 
300 
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eebowt 425 
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Se eae 
Cuba—Havana______ 


Philippine Islands— 
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Porto Colombia -- - -- 6,238 3,222 eax 
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Colombia—Cartagena - 
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Porto Barrios 
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1,465 ,93611,195,606|371,471 
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201,213 





65,956 


54,025 











1,8511101,816|173,713137.472119,88°| 14,221 





18.6651 199.242421 6195 .943,9R8 9 





a Includes 248,336 bales shipped by rail. 


b Includes from Wilmington to Bremen, 200; to Gdynia, 1,000; from Savannah to Liverpool, 20,948; to Manchester, 34,196; 


to London, 175; to Hamburg, 10,520; to Trieste, 525; to Antwerp, 540; to Rotterdam, 1,039; to Gdynia, 3,575; to Susak, 600; to Bremen, 27,407; to Lisbon, 100; to Genoa, 
c Includes from Boston to Great Britain, 415; to Canads, 9,335; to Japan, 250; to Belgium, 14; to 


389; to Manila, 2; to Uddevalla, 50; to Oporto, 100; to Ghent, 450. 


Italy, 286; to Germany, 98; to France, 10; from Philadelphia to Great Britain, 271; to Italy, 367; to Belgium, 102; to France, 561; to Poland, 1,740; to Sweden, 150; to 
Finland, 300; to Germany, 322. d Includes from Gulfport to Liverpool, 16; to Great Britain, 7,758; to France, 5,373; to Germany, 2,157; to Holland, 1,185; to Belgium, 


1,214; to Czechoslovakia, 50; from Baltimore to Italy, 748; to Great Britain, 144; to Holland, 2; to Germany, 18. 





e Includes from Seattle to Canada, 65. 








Weight of Bales 





_ The weight of bales the past season was heavier than 
in the previous season, the average for 1937-38 having 
been 528.20 pounds per bale against 519.34 pounds per bale 
in 1936-37; 517.75 pounds per bale in 1935-36; 518.50 pounds 
per bale in 1934-35; 523.66 pounds per bale in 1933-34; 
519.97 pounds per bale in 1932-33; 518.85 pounds per bale 
in 1931-32; 520.11 pounds per bale ir 1930-31; 522.14 pounds 
per bale ir 1929-30; 520.26 pounds in 1928-29: £16.14 pounds 
in 1927-28, and 514.71 pounds in 1926-27. The crop did not 
come up to last years grade, averaging strict low middling. 
The average weight of bales and the gross weight of the crop 


we have made up as fc'lows for 1937-38 an 


for comparison: 


give 1936-37 


Year Ended July 31, 1938 






Year Ended July 31, 1937 





Movement 


Through— Aver. 


Weight 


Weight in 


Number of 
Pounds 


Bales 


Aver. 
Weight 


Weight in 
Pounds 


Number of 
Bales 





2.272,840,986] 533.00 
1,194,108,512| 539.07 
130,405,77°| 5 
103,810,416] 5 
103,535,085] 5 
29,682,500 
14,322,321 
3,371,050 468 


4,264,242 
2,215,127 
250,299 
201,468 
201 ,03° 
59,365 
29,289 
6,447,69° 


Alabama-a------ 
Georgia_b__---.-- 
South Carolina - - 
Virginia 
North Carolina - - 
Tennessee, &¢ - _- 


322.83 


531.67 
527.99 
519.00 
506 .36 
512.00 
478 .00 
495.00 
513.16 


3,371,960 
2,100,381 
351,89° 
249,180 
174,545 
45,807 
28,175 
8,438,616 


1,792,769,973 
1,108,980, 164 
182,635,581 
124,928,885 
89,367,040 
22°895.746 
13,946.62" 
4,330,360, 186 

















Total crop ___ -'13 668,52817.219 756 0671 528.20 








14,760,56317 665,884 ,200'519 .34 





a Including Mississippi. > Including Florida. 


The relation of the gross weights this year to previous 
years may be seen from the following comparison: 
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Crop Average 
Season of— Wetght 
No. of Bales Wetght, Pounds | per Bale 
13.668,528 7,219,756 067 528.20 
14,760,563 7,665,884,200 519.34 
13,511,608 6,995,659.101 517.75 
9,211,567 4,776,158 ,030 513.50 
13,298,291 6,963,805,787 523.66 
15,171,822 7,888 ,823,674 519.97 
15,128,617 7,849,588 ,2 518.85 
13,868,804 7,213,364,418 520.11 
14,630,742 7,638 ,942,456 522.14 
15,858,313 8,250,547 ,617 520.26 
14,372,877 7,418,414,991 516.14 
19,281,999 9,924,773,826 514.71 
15,452,267 7,910,892,917 511.95 
14,715,639 7,523,144,619 511.23 
11,326,790 5,735,826,695 506.39 
11,248,224 5,741,884,193 510,47 
11,494,720 5,831,095,010 507.28 
y 11,355,180 5,836,947 ,956 514.08 
, eae ae 12,217,552 6,210,271,326 508.33 
+, SOM AREA ERS Rs AEH. 11,602,634 5,925,386,182 510.69 








Below we give the total crop each years since 1896-97. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes August, 1913, which 


is also a part of 1913-14: 





ears Bales __| Years Bales Years Bales 
1937-38-...- 13 ,668 528 | 1923-24. .._- 11,326,790! 1909-10 0,650,961 
936-37....- 14,760,563 | 1922-23. _- 11,248,224 | 1908-09 3,828,846 
1935-36 - ---- 13,511,608} 1921-22. _._- 11,494,720 | 1907-08---.-11,581,829 
1934-35----- 9,211,567 | 1920-21____. 11,355,180 | 1906-07 13,550,760 
1933-34. --.- 13,298,291 | 1919-20_-__- 12,217,552 | 1965-06---.- 11,319,860 
1932-33 ~~ -.-15,171,822/ 1918-19. .._- 11,602,634 | 1904-05. ---- 13,556,841 
1931-32-----15,128,617 | 1917-18... 11,911,896 | 1903-04---_- 10,123,686 
1930-31 - ----13,868,804 | 1916-17-.-_. 12,975,569 | 1902-03 ---.- 10,758,326 
1929-30---.- 14,630,742 | 1915-16-___- 12,953 ,450| 1901-02---_- 10,701,453 
1928-29. _... 15,858,313) 1914-15.--_. 15,067 ,247 | 1900-01_.-.- 10,425,141 
1927-28. ...- 14,372,877 | 1913-14.--__ 14,884,801 | 1899-00_.-_- 9,439,559 
1926-27 ---.- 19,281,999} 1912-13. ____14,128,902/ 1898-99. ___- 11,235,383 
1925-26..... 15,452,267 | 1911-12_-..__ 16,043 ,316 | 1897-98. .-_- 11,180,960 
1924-25. --_- 14,715,639 | 1910-11---_- 12,132,332! 1896-97-.--- 8,714,011 








Details of Crop of the United States 


We now proceed to give the details 
United States for two years: 


of the crop of the 











LOUISIANA 
1937-38 1936-37 
ay from New Orleans: 
o foreign ports... ---- *1 409,992 *1 436,013 
To coastwise ports..-...-- 219,269 432,491 
Inland by rail, &c....-.-. 242,787 355,552 
| = pean bésbeecenbate d33 432 2,743 
ee es at + ann 
Opes ee close of year....... a637 .167—2,542,647 a255,982—2,522,781 
educt— 
Received from Mobile----.-.- 1,607 8,339 
Received from Galveston.... 32,815 36,327 
Received from Houston_-_..-. 33,489 84,721 
Received from Los Angeles--- 2,117 3 
Received from Corpus Christi-_ 1,510 831 
Received from sea, damaged 
DM tte tbh ddbengegse onddne 313 
Received from Boston....... --.---- 1,173 
Stock at beginning of year_... 255,982— 327,520 290,623— 422,400 
Movement for year—bales__-_ 2,215,127 2,100,381 


* Includes 55,372 bales exported from Lake Charles, La., in 1936-37, 


and 65,956 bales in 1937-38. 


La., on July 31, 1957. and 11,122 bales on July 31, 1938. 


a Includes 4,924 bales stock at Lake Charles, 


d Includes 7,010 


bales for domestic use by Lake Charles in 1936-37 and 6,852 bales in 1937-38. 


TEXAS 
1937-38- 


1936-37 











a yt from Houston (port): 
“,  @ ie -eueqey 
Other foreign ports__--.---- 1,195,606 
Coastwise and inland ports. 224,053 
Local consumption......-- 11,842 
Ms a» 640dddnaMenweane 
Exported from Galveston: 
TES sbcchecgine ne 
Other foreign ports__.-----. 1 
Coastwise and inland ports. 
Local consumption... 
E ann wen fr T Ci 
rt om Texas City: 
Po i dinia baie waddinee 
Other foreign ports... -- 
Coastwise and inland ports- 
rted from Corpus Christi: 
OEE STE AE 
Other foreign ports.....--- 
Coastwise and inland ports. 
Exported from Beaumont, El 
Paso, Eagle Pass, &c.: 
To Mexico. .....-...----. 
Other foreign po 
Coastwise and inland ports. 
Local consumption. _.....-. 
Stock at close of years: 
Bt ROGER. 2ncecncccccce 


465,936 
162,878 
320 

ECoMstwise and inland ports. -...-- 
371,471 
78,325 


er ed 


Received at Houston from 
other porte... ..........-.. 
Received at Galveston from 
Other ports. ............. 
Stock at beginning of year: 
Ee Ds +c kaanecadwe 
At Corpus Christi, &c._--. 
At Galveston, Texas C & 
ls at htt nce 


2,716 
7.155 


225,395 
75,657 


4,264,242 
ALABAMA 


Movement for year—bales_ 





310,871— 621,794 


13,891—4,005,219 


387 
9,240 


194,952 
39,619 


389,061— 633,259 
3,371,960 


1936-37 








1937-38- 
201,213 
2.592 





E rted from Mobile: 

o foreign ports_._.-....-. 
Coastwise, inland, &c..-.-- 
Local consumption__...-.- 

Stock at close of year_...---- 
Deduct— 

Receipts from Florida, Pacific 
caches eam Seb tee 

Stock at beginning of year_---. 


Movement for year—bales__- 


9,692 
61,476— 274,973 


42,427 


232,546 
MISSISSIPPI 


42,352— 





315,315 
5 


, 


9.90 
42,352— 418,716 


715 
78,274— 78,989 
339,727 


1936-37 











1937-38 
17,753 


Movement for year—bales_ 17,753 





12,172 
12,172 
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* FLORIDA 


1937-38———— 
Exported from Pensacola, Pan- 
ama City & Jacksonville: 
To foreign ports___......-. 55.876 
Coastwise, inland, &c..... 6,444 
Stok, *. close of year_....... 7,.264— 69,584 


Received at Jacksonville from 


CE i 
Stock at beginning of year___. 


Movement for year—bales_ 
* These fi 


5,222— 5,222 


64,362 





1999 





1936-37: 








94,776 
7,149 
5,222— 107,147 
1 483 
7,290— 8,773 
98,374 





res represent this year as heretofore only the shipment 


from the Florida outports. Florida cotton has also gone inland to Savannah 
&c., but we have followed our usual custom of counting that cotton at the 


outports where it first appears. 





GEORGIA 
1937-38———— 
Exported from Savannah: 
To foreign ports._._.__... 100,616 
To coastwise, inland, &c... 13,769 
Local consumption______.. 265 


Exported from Brunswick: 
To foreign ports... ......- 
To coastwise, inland, &c__. 

Stock at close of year: 

















1936-37 
135,519 
38,933 























SR a Sbiokisentkd piece. 2Woss. ) neeeen 
At Deveanan no didiintndn outs 147,149— 261.799 124,462— 299,063 
u — 
Received from Brunswick, &c-. Oe hs ae ee 
Stock at beginning of year: 
Be. SHa tia dunta.Bedede hy eee Ff De 
AS GAVAROGDS «isnckccikéa 124,462— 124,693 148,257— 148,257 
Movement for year—bales. 137,106 150,80 
SOUTH CAROLINA 
1937-38 1936-37 
ny from Charleston, &c.: 
o foreign ports. ........-. 173,713 156,863 
Coastwise, ports, &c......  ...... 3,126 
Inland and local consumption: 
SM rags oS 10,807 40,643 
Ren Ge oes | aed |) |) eee 
Stee 96 chase OF Fess enoenn 36,482— 221,002 19,156— 219,788 
educt— 
From Galveston, &c__....... 807 19,974 
Stock at beginning of year_... 19,156— 19,963 25,269— 45,243 
Movement for year—bales- 201,039 174,545 
NORTH CAROLINA 
1937-38 1936-37 
Exported from Wilmington: 
‘o foreign ports... ...<..0- 1,200 3,900 
To coastwise, ports, &c.... -..-.-.- 1,983 
Inland by rail............ 8,068 17,700 
l consumption__..__.. 7 833 7,751 
Coastwise from Wash., &c.-. fie. oe ee 
Stack a6 clone gg |” Salton 20,821— 38,422 9,133— 40,467 
educt— 
Received from other ports.... ------ 1,069 
Stock at beginning of year__.. 9,133— 9,133 11,223— 12,292 
Movement for year—bales_ 29,289 28,175 
VIRGINIA 
1937-38 1936-37 
Exported from Norfolk: 
To foreign ports. ----.-.-- 37,472 39.141 
| a 06 6,36 
Shipped inland........... 8,728 90 


1 consum 
ee > from Newport News, 


6.2 
To foreign ports... ....... 
Stock at end of year, Norfolk. 
Deduct— 
Received from Wilmington ,&c. 
Received from other No. Caro. 
Received from Houston and 
New Orleans 














Stock at beginning of year_... 20,500— 20,500 26,100— 26,100 
Movement for year—bales. 59,365 45,807 
TENNESSEE, &C. 
1937-38— 1936-37. 
To manufacturers direct, net 
EE sin cin bécnnsace 1,098,670 1,010,050 
To New York, Boston, &c., by 
EERIE LAE ETT 29,173 74,580 
Total marketed from Ten- 
nessee, &c.—bales___--- 1,127,843 1,084,630 
To. roduct detailed in foregoing States for year ended July 31, 8.348.679 
Mill takings in South, not included..------------------------ @5,319,856 
Total crop for U. 8S. for year ended July 31, 1938—bales_.... 13,668,528 





a These are Southern mill taki 


bales less than that amount, or 5,239,234 bales. 


; Southern consumption was 80,622 


Overland Crop Movement 
The following shows the details of the overland movement 


for the past three years: 

































1937-38 1936-37 1935-36 @ 

Amount Shtpped— Bales Bales 
Vis Bs. LOW. .. .ccccccccccccocesccsceeccs 427,735 312,808 
.. Ge eI RE ORS ies Er 167,931 100,277 
ON 9 Pee care 6,2 13,816 
Vid LOGVEND.. . . c csccccccsscccascccsqcccs 10,283 164 
i ue” eee FS eee 
Via Virginia points. .....--- 234,560 155,097 
Via other routes Fast..--.-.- ~ 7,668 7,108 
Via other routes West. ......-.ccccccceone- 1,029,906 830,425 

yo ee ne 1,895,510 | 1,431,695 

Deduct Shtpments— 
Overland to New York, Boston, &c........-- 29,173 74,580 37,766 
Between interior towns__-.........-----.-- 11,163 14,908 11,748 
Texas inlana and local mills_.......-...-.-- 170,116 253,357 92,752 
New Orleans inland and local mills_.........- 268,586 386,926 239,040 
Mobile inland and local mills_.........-...- 11,988 18,542 32,646 
Savannah inland and local mills_.........-.-. 8,593 28,295 21,281 
Charleston inland and local mills_.....-.-.-- 10,807 40,643 17,136 
North Carolina ports inland and local mills_ _- 15,901 25,451 17,762 
Virginia ports inland and local mills......-.- 8,728 15,900 10,114 
Jacksonville inland and local consumption-.- -- 6,444 26,858 3,521 

@ 

Total to be deducted... .ccccosecenes- 541,499 885,460 483,766 

Leaving total net overland *_.......--...--- 1,098,670 | 1,010,050 947,929 





* This total includes shipments to Canada by rail, which in 1937-38 amounted to 


248,336 bales. 








2000 


Movement of Cotton at Interior Towns 


The following table shows the movement to the interior 
towns of the South during the last two seasons: 


| Year Ending July 311938. | 





Year Ending July 31 1937. 






































Towns. 
| Shtp- Shtp- 
Receipts. | ments. Stocks. | Recetpis ments. Stocks. 
Ala., Birmingham -..- 66,839) 60,848 20,624 85,205) 102,246 14,633 
. RGR 12,120 12,447 5,768 9,473 13,201 6,095 
Mongomery .....-.- 53,062 30,350) 47,395) 53,566 78,789| 24,683 
ole et 69,468} 32,616 53,390; 655,457; 91,352 16,538 
Ark., Blytheville. ..-- 171,483} 119,076) 85,656) 168,208 . 33,249 

Forest City...-.-..- 60,486| 38,334 24,515) 82,786| 37,494 2,363 

gg anit 101,217; 77,158 28,278 60,637| 62,820 4,219 

ia ER 65,923 46,006 23,767 54,557 66,986 3,850 

Jonesboro. ........- 36,563 21,280 22,755 19,793 22,314 7,472 

Little Rock.....-- 146,432 91,755 86,296) 193,795; 203,612 31,619 

Pa eaadncde 46 ,403 33,112 18,400 28,004 34,138 5,109 

PES Bell cnccctcc 187,906) 140,132 58,815) 143,143) 161,742 11,041 

Walnut Ridge. --..- 62.143 41,959 29,691 46,186 47,639 9,507 
Gi oscoxeeos 17,664 16,187 13,391 14,587 18,580 11,914 

non ocean 45,539| 31,782 25,322; 29,558) 40,705 11,565 

[ RS 239,769; 190,805) 137,103) 365,800) 362,256 88,139 

BN: cccnandian 180,537} 125,036) 123,164) 210,088) 234,664 67,663 

Columbus........-. 35,050 33,950 34,100 19,725 19,925 33,000 

a Ger inten 47,628 38,355 27,667 48,555; 57,330 18,394 

ae 16,990 13,035 22,087; 21,198) 23,350 18,132 
La., Shreveport...... 147,564 94,537 54,776| 100,187) 112,961 1,749 
Miss., Clarksdale....| 262,600) 220,204 45,792) 164,167) 161,438 3,396 

Ce wocccccs 39,982 26,861 25,855, 40,096) 46,820 12,734 

Greenwood. ......- 303 ,697| 260,352 51,425| 262,989) 260,814 8,080 

Se baaccecocs 66,054 45,637 23,909} 64,158) 67,763 3,492 

Did. ..ecesee 19,156 9,313 10,552 20,998 0,846 709 

Vicksburg. ......-- 53 ,664 41,590 12,920 39,423 40,721 R46 

Yazoo City....-..-. 76,111 52,431 25,185) 51,411 50,916 1,505 
Mo., St. Louis. .....-. 214,946) 213,544 3,264| 338,741| 338,757 1,862 
N. C., Greensboro. .- 9,114 9,628 2,243 11,066 10,4 2,757 
Oklahoma— 

Fifteen (15) towns*| 522,929; 441,806) 134,685) 177,425) 206,471 53,562 
8. C., Greenville. ...- 152,943) 138,944 75,442| 241,587) 216,355 61,443 
Tenn., Memphis. ..-.- 2,719,180|2,447,748| 509,249|2,569,741|2,693,443| 237,817 
Texas., Abilene.....- 46,150 39,772 7,514 38,943 38,920 1,136 

ME cnitinededeon 18,040 16,891 1,413 16,267 16,491 264 

Brenham........-. 14,039 13,168 2,148 6,429 7,252 1,277 

ls tackmtebene 115,285) 84,718) 33,010) 83,417| 84,696 2,443 

93,578| 71,778} 22,446) 71,825) 74,351 646 

17,790 16,087 3,666 5,862 14,846 1,963 

7,094 A iP 9,512 9,019 701 

42,201 25,529 18,760| 35,243) 38,972 2,088 

91,196 79,391 12,312 79,688; 81,415 507 

Total, 56 towns-.-__'6,696,535'5,551,947'1,964,750'6,099,496'6,471,443! 820,162 








* Includes the combined totals of 15 towns in Oklahoma 


COTTON Ct NSUMPTION IN THE SOUTH 


Through the courtesy of the Census Office, we are again 
able to present the following table, showing separately the 
quantity of lint, linters and foreign cotton consumed in 
each of the Southern States during the last two seasons, in 
running bales: 

COTTON CONSUMPTION IN SOUTHERN STATES—YEARS ENDING 


(Quantities are given in running bales, counting round as half bales, except foreign 
cotton, which is in 500-Ib. bales.) 























American Cotton, 

Foretgn Cotton. 

Lint. Linters, 
1937-38 , 1936-37 |1937-38;1936-37] 1937-38, 1936-37 
Ss cenncncnsdedadbhoe 587,173) 853,906] 1,979) 2,198 685) 2,069 
| 1,070,667|1,547,556| 9,683] 11,109] 11,866] 14,511 
North Carolina. .....0<<<--- 1,440,110}1,973,392| 8,855) 8,166] 40,134] 47,709 
South Carolina.......---.--- 1,187,264)1,500,749] 2,124 1,615] 8,528} 10,214 
Sn ei candee soe caide 151,797} 188,501 * * 1,781] 2,278 
Wi nienneténnnoadwae 146,565| 174,048 * * a Satin 
All other cotton States_.._-.-- 234,565) 306,577|398,452/440,367| 3,746) 4,303 
ea oe ke: dine Be 4,818,14116,544,729|421 ,0931463,4551 66,740] 81,084 

















* Now included in ‘all other” as large proportion represents the operations of 
single establishments. 

As showing the dominance of the South in cotton manu- 
facturing, as in cotton raising, we add the following table to 
indicate the number of cotton spindles in each of the leading 
Southern States, with the amount of cotton consumed by the 
mills therein. We no longer make an independent investiga- 
tion of cotton consumption in the South, as was our practice 
up to the season of 1921-22, but now adapt the Census 
returns to our requirements. The table is as follows: 


















































Number of Spindles. 
Running Bales. 
Alice. in July. 
1,883,974 1,439,440 589,837 
3,243,128 2,850,228 1,092,216 
6,049,284 5,331,344 1,489,099 
5,730,948 5,382,342 1'197,916 
600/068 554,996 153,578 
634,064 602,486 146.565 
656,778 499/258 636.763 
Total 1937-38.......-.-.------ 18,798,244 | 16,660,094 5,305,974 
ee ee ae 18°891.196 | 17°755.550 7,089,268 
Rt ob cedgu ta Sabesontoncesbs 19,024,974 17,147,788 5,717,450 
4,663,899 
4,904,681 
5.428.709 
4,325,207 
4,463,401 
5,080,871 
5.761.519 
5.429.435 
5,493,929 
4.795.534 
4,459,956 
4,050,844 
4,489,150 
3.977.849 
3.168.105 
14,243,813 3°508 191 
eee en 14,369,599 | 14°111/621 4,323,826 ° 
1916-17. ==} 14/040;676 | 13/937'167 4.378.298 
1914-1 13,017,969 | 12'737'498 3,164,896 
1907-08. 10,451,910 9:864.198 2°234.395 
22] 7/039° 6.714.589 2°049,902 
ee 3.670.290 3,574,754 1297°939 
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The following indicates the aggregate number of spindles 
in the North and the South separately for each of the last 
six annual dates: 

















Spindles 1938 1637 1936 1935 1934 1933 
oe oe 7.577,966| 8,091,218) 9,122,450} 10,752,900] 11,611,354] 11,840,336 
nee < cent 18,798 ,244/ 18,891,196) 19,024,974] 19,339,858/ 19,330,904] 19,052,330 

> 26 .376,210 26 ,982,414|28,147,424 30,092,758130,942,258 30,892,666 











The Course of the Bond Market 

Bond prices suffered a severe setback this week 
due to war threats. A rally, however, followed 
Tuesday’s low closing prices when the four-Power 
peace conference got under way. The signing of 
the peace pact on Thursday gave additional impetus 
to the market, so that closing prices on Friday were 
comparable with those of a week ago. United States 
Governments gave an even better performance than 
corporate bonds, gaining 0.33 point, on an average, 
since a week ago, after rising 1.16 points from Tues- 
day’s lows. 

High-grade railroad bonds have staged a recovery 
but in most instances have closed lower than a week 
ago. Chesapeake .& Ohio 5s, 1939, have dropped to 
a new 1938 low, closing at 10134, off 34; Union Pa- 
cific Ist 4s, 1947, have remained unchanged at 110; 
Pennsylvania 4s, 1948, are 1 point higher at 11014. 
After mid-week declines, medium-grade bonds have 
closed fractionally higher than a week ago, while 
speculative issues have scored advances. Louisville 
& Nashville 414s, 2003, have gained %% at 853%; 
Southern Pacific 414s, 1981, are 514 points higher 
at 4714; Louisiana and Arkansas 5s, 1969, have 
recorded a 214-point advance to 7914. Merger pro- 
posals of Kansas City Southern and Louisiana & 
Arkansas were formally announced during the week. 
Ultimate consummation of the plan, however, is con- 
tingent upon Interstate Commerce Commission’s 
approval. 

Utility bonds also responded to disturbed foreign 
conditions by declining early in the week. Later 
recovery brought some closing prices above last Fri- 
day’s close, but as a whole net changes have been 
rather mixed. American Tel. & Tel. 314s, 1961, have 
advanced 1% point to 10314; Union Electric of Mis- 
souri 334s, 1962, have remained unchanged at 108; 
Westchester Lighting 314s, 1967, at 10314 are up 14. 
Among lower investment classifications, Electric 
Power & Light 5s, 2030, have advanced 134 ot 68%4; 
Portland Gas & Coke 5s, 1940, have gained 1% at 
6014; Tennessee Electric Power 5s, 1956, are 4, 
points higher at 86. 

After declining sharply in the early part of the 
week, industrial bond prices rallied, coincident with 
the alleviation of war fears, and have regained more 
than half of the decline. Steel bonds have been 
mixed, the Republic Steel 414s, 1961, being un- 
changed at 87, while the Bethlehem Steel 41s, 1960, 
have risen 7% to 10414. Oil issues closed the week with frac- 
tional changes as compared to last Friday. Bonds of non- 
ferrous metal mining companies have advanced during the 
week, the sharpest gain being one of 314 to 113% by the 
Phelps Dodge 3%s, 1952. _ Retail trade bonds have de- 
clined, the Allied Stores 414s, 1950, falling 112 to 90 while 
the United Cigar-Whelan 5s, 1952, have receded 134 to 714. 

With the dissipation of the war scare all sections of the 
foreign bond market showed a rapid recovery. After vio- 
lent fluctuations Italian bonds staged an impressive come- 
back, while Australian and Scandinavian issues regained 
most of the ground lost in earlier sessions. Defaulted South 
American issues benefitted also from the general turn in 
sentiment. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) t 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) t 
(Based on Individual Closing Prices) 







































































U. S. |AU 120 120 Domestic Cor porate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1938 Gow. | Domes by Ratings Corporate by Groups * 1938 Domes by Ratings Corporate by Groups 
Datly Bonds tic Datly tic 
Averages Corp.* | Aaa Aa A Baa RR. P. U. \lndus. Averages Corp. Aaa Aa A Baa RR, P. U. | Indus. 
Sept.30__|111.70 | 97.28 |114.51 |107.30 | 96.61 | 76.88 | 82.13 |103.38 |109.24 ek 4.16 3.24 3.60 4.20 5.60 5.18 3.81 3.50 
29_-|111.51 | 96.28 |114.30 |107.11'| 95.62 | 75.24 | 80.84 |102.66 |108.85 RANE 4.22 3.25 3.61 4.26 5.74 5.28 3.85 3.52 
28.-|110.76 | 95.78 |114.09 |106.73 | 95.13 | 74.55 | 80.33 |102.48 |108.27 Gtcdvubes 4.25 3.26 3.63 4.29 5.80 5.32 3.86 3.55 
27--|110.54 | 95.78 |114.30 |106.54 | 95.29 | 74.10 | 80.08 |102.30 |108.08 | AEE 4.25 3.25 3.64 4.28 5.84 5.34 3.87 3.56 
26..|110.78 95.95 |114.30 |106.73 | 95.29 | 74.78 | 80.58 |102.48 |108.27 A 4.24 3.25 3.63 4.28 5.78 5.30 3.86 3.55 
24._)111.21 | 96.61 |114.72 |107.11 | 95.78 | 75.82 | 81.09 |103.20 |109.05 , aes 4.20 3.23 3.61 4.25 5.69 5.26 3.82 3.51 
23--|111.37 | 97.11 |115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 |109.44 4.17 3.21 3.60 4.22 5.66 5.21 3.81 3.49 
22-_-}111.54 | 97.28 |115.35 |107.49 | 96.61 | 76.17 | 81.87 |103.38 |109.64 . een 4.16 3.20 3.59 4.20 5.66 5.20 3.81 3.48 
21_-/111.45 | 97.28 |115.35 |107.30 | 96.61 | 76.29 | 82.13 |103.20 |109.44 Dei vécéeen 4.16 3.20 3.60 4.20 5.65 5.18 3.82 3.49 
20_./111.26 | 96.78 j115.14 |107.11 | 96.28 | 75.58 | 81.61 |103.02 [108.85 Mivdeakihe 4.19 3.21 3.61 4.22 5.71 5.22 3.83 3.52 
19_.|110.85 | 96.44 |114.93 |106.92 | 96.11 | 75.01 81.35 |102.48 |108.66 vienmelatares 4.21 3.22 3.62 4.23 5.76 5.24 3.86 3.53 
17.-}110.80 | 96.61 {115.14 {107.11 | 96.28 | 75.12 | 81.35 |102.66 |109.05 se 4.20 3.21 3.61 4.22 5.75 5.24 3.85 3.51 
16../110.91 | 96.78 |114.93 1107.11 96.28 | 75.47 | 81.61 |102.84 |108.85 Dindeneda 4.19 3.22 3.61 4.22 5.72 5.22 3.84 3.52 
15..|111.06 | 96.94 |115.35 |107.11 | 96.44 | 75.58 | 81.74 |102.84 |109.05 | 4.18 3.20 3.61 4.21 5.71 5.21 3.84 3.51 
14..|110.99 | 96.61 |114.51 |106.92 | 96.44 75 47 | 81.74 |102.66 |108.66 i age ee 4.20 3.23 3.62 4.21 5.72 §.21 3.85 3.53 
13.-/111.13 | 97.61 |115.78 |107.69 | 96.94 | 76.88 | 82.79 |103.38 |109.64 _ WORSREr 4.14 3.18 3.58 4.18 5.60 5.13 3.81 3.48 
12..}111.28 | 97.78 |115.78 |107.69 | 97.28 | 77.12 | 83.19 |103.56 |109.64 iinsdbucnh 4.13 3.18 3.58 4.16 5.58 5.10 3.80 3.48 
10..|111.69 | 97.95 |115.78 |107.69 | 97.28 | 77.2 83.33 |103.74 |109.84 _ | See 4.12 3.18 3.58 4.16 5.56 5.09 3.79 3.47 
9.-|111.85 | 97.95 |115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 |109.84 Cicissweed 4.12 3.18 3.58 4.15 5.56 5.09 3.79 3.47 
8.-/111.93 | 98.11 {115.78 |107.69 | 97.78 | 77.7 83.60 |103.93 |110.04 Bid canine 4.11 3.18 3.58 4.13 5.53 5.07 3.78 3.46 
7--|112.08 | 98.28 {115.57 |107.88 | 97.78 | 77.84 | 83.60 |103.93 {110.04 4.10 3.19 3.57 4.13 5.52 5.07 3.78 3.46 
6.-|112.01 | 98.11 {115.57 |107.69 | 97.61 | 77.84 | 83.46 |103.74 |110.04 4.11 3.19 3.58 4.14 5.52 5.08 3.79 3.46 
5.-| Stock |Exchan|ge Closjed tock |Exchan|ge Closjed 
3--|112.08 | 98.11 |115.57 |107.69 | 97.61 | 77.83 | 83.33 |103.93 |110.24 4.11 3.19 3.58 4.14 5.52 5.09 3.78 3.45 
2--|112.07 98.11 |115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 |110.24 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 
1._|112.07 | 98.11 {115.57 |107.69 | 97.78 | 77.48 | 83.06 |103.93 |110.24 4.11 3.19 3.58 4.13 5.55 §.11 3.78 3.45 
Aug. 26--|112.38 | 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 |104.30 |110.83 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
19../112.39 | 98.28 |115.57 |107.69 | 97.95 | 77.84 | 83.06 |104.30 |110.43 4.10 3.19 3.58 4.12 5.52 6.11 3.76 3.44 
12../112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 |110.63 4.10 3.18 3.58 4.14 5.51 5.12 3.76 3.43 
wate. 112.16 | 98.45 |115.78 |108.08 | 97.61 | 78.58 | 83.46 |104.30 |110.83 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42 
oo 
July 29..|112.17 | 98.45 {115.57 |107.88 | 97.45 | 78.82 | 83.46 {104.30 {110.83 4.09 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
22--/112.04 | 97.95 {115.35 |106.92 | 97.11 | 78.08 | 82.70 |104.11 |109.84 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
15..|112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 {103.74 |109.44 4.15 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
8.-|112.04 | 96.28 {114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 |109.44 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
1..}111.96 | 95.29 |114.09 (105.98 | 94.97 | 73.76 | 78.20 |103.02 |109.05 4.25 3.26 3.67 4.30 5.87 5.49 3.83 4.51 
June 24--/111.80 | 93.85 |114.09 [105.22 93.21 71.36 75.82 |102.12 |108.46 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17--|112.01 91.35 {113.07 |104.48 | 91.35 | 66.99 | 71.36 1101.58 |107.69 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10--|112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 1101.94 |108.46 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
3--|112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 1101.76 |108.66 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 
May 27--.|111.77 | 93.85 |114.72 [107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20. -|111.94 | 95.46 {115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13_-|111.82 | 96.44 |115.14 {108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 4.21 3.21 3.54 4.21 5.87 §.25 3.88 3.50 
6..|111.54 | 95.29 [114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 
Apr. 29_.{111.42 | 93.69 {114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22_.|111.48 | 92.90 {113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14.-}110.08 | 91.20 |112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 
8--|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
1_.}109.58 | 88.80 [112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 4.70 3.34 3.85 4.68 6.92 6.11 4.23 3.76 
Mar. 25_-|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.02 | 75.01 | 98.45 |106.73 pS | OS 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18.-|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 Wiisdsntsan 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11.-_]110.57 | 94.81 |115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 | or 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 i dete ahtiteos 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 
Feb. 25_.|110.50 | 97.28 {115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 POO. Bbsccccse: 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
18._|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11.-|110.18 | 96.11 {115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
4._|110.16 | 94.81 {114.51 |108.27 | 94.49 | 71.15 | 81.61 98.45 |106.92 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 
Jan. 28__/110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 Jan. 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21_-|110.52 | 96.61 |116.00 {109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.51 
14__|110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.50 
7--|109.97 | 97.61 |116.21 |110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 4.14 3.16 3.46 4.16 5.77 4.36 4.02 3.54 
High 1938/112.42 | 98.80 |116.64 |110.24 | 98.28 | 78.82 | 87.21 |104.48 |111.03 High 1 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 
Low 1938)109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1 4.07 3.14 3.45 4.10 5.44 4.81 3.75 3.41 
High 1937/112.78 |106.54 [118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 High 1937 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76. 
Low 1937/107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 Low 1937.....- 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
1 Yr. Ago 1 Year Ago— 
Sept 30’37/108.43 | 99.48 |113.68 |109.84 | 98.62 | 80.58 | 91.81 | 99.83 |107.49 Sept. 30, 1937_-| 4.03 3.28 3.47 4.08 5.30 4.50 4.01 3.59 
2 Yrs.Ago 2 Years Ago— 
Sept 30°36'110.76 |103.93 1115.35 1110.83 |101.41 | 92.28 | 99.14 |103.02 |110.04 Sept. 30, 1936__! 3.78 3.20 3.42 3.92 4.57 4.05 3.83 3.46 























* These prices are computed from average yields on the basis of one ‘typical’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23, 1938, page 488. 

















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 30, 1988. 

The markets of the world were quick to reflect the 
sudden and seemingly miraculous change for the better in 
the great European political crisis. The settlement of the 
most pressing political problems that have so profoundly 
disturbed the peace of Europe is now happily in sight fol- 
lowing the four-Power conference in Munich this week. The 
belief is general that this will have a most wholesome 
effect on the business and financial world. The reports 
on business activity here are most reassuring. In the face 
of war scares and flood disasters, business activity con- 
tinued to show buoyancy, and according to the “Journal of 
Commerce” weekly index, gains are again registered, the 
index figure for the week ended Sept. 24 rising to a new 
1938 peak of 86.0%. The current figure is about 16% below 
the corresponding 1937 figure of 103.3, and compares with a 
revised figure of 84.3 for a week ago. Sharply higher auto- 
motive activity and steel operations, and further gains for 
bituminous coal production led the advance, while electric 
output registered a setback and petroleum runs-to-stills 
were fractionally lower, this authority states. New business 
in steel has slowed down in some areas, and for some 
companies during the critical period in the European situa- 
tion, “Iron Age” reports in its current summary. The 
magazine estimates that if war comes, considerable dis- 
ruption and dislocation of trade would result, although the 
ill effects might not be so prolonged in the United States 
as was the case in 1914. The falling off in new business, 
the survey says, can only be partly attributed to the war 
scare, which intensifies the caution of buyers. However, 
there are other factors, notably the hurricane and flood 
devastation in New England, which have greatly hampered 
business in that section, and the slow upward trend of 


production of new automobile models has played a part, 
the review states. It is further observed, however, that 10 
producers are now assembling 1939 cars, and steel require- 
ments are expected to expand very soon. It is stated fur- 
ther that steel ingot production this week is down half a 
point to 47% of capacity. Scrap is reported as marking 
time, awaiting the outcome of the European crisis. Mean- 
while, Japan has bought 30,000 to 40,000 tons for shipment 
from the Pacific Coast. Reflecting the disastrous effects 
of the tropical storm which pounded New England a week 
ago, production of electricity by the electric light and power 
industry in the week ended Sept. 24, as reported by the 
Edison Electric Institute, declined to 2,146,562,000 kilowatt 
hours, or a decrease of 5.8% below the like 1937 period. 
The figure for the current week, the Institute asserted, is 
a preliminary, because of unavailability of reports from 
New England. Production was 68,213,000 kilowatt hours 
below the previous week’s total of 2,214,775,000 kilowatt 
hours, and 119,186,000 kilowatt hours under the 2,265,748,000 
kilowatt hours in the week ended Sept. 25, 1987. Engi- 
neering construction awards for the week total $49,229,000, 
a 16% increase over the corresponding week in 1937, but 
a drop of 40% from the record volume of last week as re- 
ported by “Engineering News-Record.” This is the eleventh 
consecutive week in which 1988 values have exceeded 1937. 
Cumulative construction awards for 19388 to date, $2,004,- 
260,000, are 6.3% above the $1,886,008,000 total for the 39- 
week period last year. Public construction is 74% higher 
than a year ago, but 44% lower than the high volume of a 
week ago. Private awards are 538% and 14% lower, respec- 
tively, than last year and last week. The Association of 
American Railroads states that Class I railroads in August 
had a net operating income of $45,376,622, compared with 
$50,756,743 in the corresponding month of 1937. For the 
first eight months of 1938 the Class I roads showed a net 
operating income of $154,711,885, at the annual rate of re- 
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turn of 0.99% on their property investment, the Associa- 
tion said. The net operating income in the same period in 
1937 was $411,208,051, or 2.637% on investment. Gross 
operating revenues for the first eight months of 1938 
totaled $2,251,436,918, compared with $2,811,570,788 for the 
same period in 1937, a decrease of 19.9% below 1937. Re- 
tail trade, although hampered by bad weather, made fair 
gains in most parts of the country last week, but was still 
off 2% to 12% for the country as a whole from volume 
figures for the corresponding week a year ago, Dun & 
Bradstreet, Inc., said today. The visitation of the tropical 
hurricane to the East Coast set back trade in New York 
and New England, but an important rebound was registered 
immediately after it had passed. Rehabilitation work is 
expected to boost trade in the next few weeks, the agency 
states. “As flood water receded in New England,” said the 
credit agency’s weekly review, “trade activity in that sec- 
tion returned to normal, but estimates for the full week 
put totals 5% to 14% under those of the same week a year 
ago.” ‘The Association of American Railroads announced 
today car loadings for the week ending Sept. 24 totaled 
675,553 cars, an increase of 15,411 cars, or 23% over the 
preceding week. The figures are 19.8% less than the figures 
for the same week in 1937 and 29.1% under the 1930 level. 
Automobile production increased this week as work on 1939 
models was accelerated, trade publications reported today. 
“Automotive News” placed production at 23,214 units this 
week as compared with 17,360 units last week and 35,493 
units in 1937. The publication said schedules were expected 
to show a continued upward trend for several weeks, as 
Ford, Dodge, Nash, Willys, Graham and Hupmobile start 
1939 production. The outstanding feature of the weather 
this week was a tornado that raked Charleston, 8. C. A 
raging tornado struck furiously at this city about 8 a. m. 
yesterday. Latest reports state that 25 persons were killed, 
with the injured numbering between 200 and 300. Property 
damage is estimated at seven hundred thousands. Hours 
after the twister passed on, searchers dug into the ruins of 
wrecked buildings, in the belief they would find more bodies. 
This historic city was thrown into confusion as the storm, 
which lasted scarcely more than a minute, being paced by a 
torrential downpour, broke down power and communication 
facilities and blocked streets with uprooted trees, poles and 
live wires. The water system, however, continued to func- 
tion. An American Red Cross survey of the storm-devas- 
tated areas of Long Island, completed yesterday, indicated 
that 1,854 families had suffered serious losses in the region 
and that at least 871 families were in need of Red Cross 
aid for rehabilitation. The hurricane was far more devas- 
tating in New England, authorities stating that over 10,000 
families are in extreme distress, with property loss in the 
hundreds of millions. The weather in the New York City 
area has been very unsettled the past week, with tempera- 
tures unseasonably warm during most of the time. Today 
it was raining and cool here, with temperatures ranging 
from 53 to 64 degrees. The forecast was for mostly cloudy 
tonight; partly cloudy Saturday and probably Sunday. 
Overnight at Boston it was 52 to 72 degrees; Baltimore, 58 
to 70; Pittsburgh, 50 to 70; Portland, Me. 44 to 66; 
Chicago, 56 to 62; Cincinnati, 48 to 70; Cleveland, 52 to 62; 
Detroit, 44 to 64; Charleston, 68 to 82; Milwaukee, 56 to 60; 
Savannah, 64 to 80; Dallas, 66 to 92; Kansas City, 64 to 86; 
Springfield, Mo., 58 to 84; Oklahoma City, 64 to 88; Salt 
Lake City, 62 to 84; Seattle, 58 to 66; Montreal, 38 to 56, 
and Winnipeg, 34 to 66. 
—_——_———_— 


First Decline in Nearly Two Months in Wholesale 
Commodity Prices Reported by “‘Annalist’”’ for Week 
Ended Sept. 24 

’The “‘Annalist’” announced on Sept. 26 that for the first 
time in almost two months commodity prices declined during 
the week ended Sept. 24. Large-scale selling was not evi- 
dent, it is stated, but a continual dribble of liquidation in 
en items forced all averages downward. The ‘‘Annatist”’ 

Weekly Index of Wholesale Commodity Prices was 80.4 

last Saturday, as compared with 80.7 in the preceding week. 

A year ago prices stood at 94.8. The ‘“Annalist” added: 

® Wheat rallied sharply in the closing days of the week to cancel earlie™ 

losses. Livestock prices were lower as buyers displayed a more cautious 

attitude. Cotton was steadier. Some citrus fruits were carried upwards 
by a wave of buying. Textile prices were firm. 























THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926100) 
Sept. 24, 1938 | Sept. 17, 1938 | Sept. 21, 1937 
Maen SoCs. U. bb di 78.9 78.8 100.2 
BE ON oo. Sinner Lubincewden 72.8 73.5 89.3 
yp ON EEE th *58.4 58.3 70.1 
Eine bansleihdh bale widtclime wuts 86.0 x86.0 90.7 
REP ee: aes 96.5 96.7 109.2 
Building materials___.....__.__- 65.5 65.5 69.9 
GET ob'nw cumensis one deents 87.1 87.1 90.0 
Miscellaneous -__....._________. 70.5 714 79.3 
All commodities.____________. 80.4 x80.7 94.8 
* Preliminary. x Revised. 
<_<» 


Revenue Freight Car Loadings in Week Ended Sept. 24 
Total 675,653 Cars 


Loadings of revenue freight for the week ended Sept. 24, 
1938, totaled 675,553 cars, a gain of 15,411 ears, or 2.3%, 


CArcnicle Oct. 1, 1938 


over the preceding week, a decrease of 161,332 ears, or 19.3%, 
from the total for the like week a year ago, and a drop of 
131,690 cars, or 16.3%, from the total loadings for the cor- 
responding week two years ago. For the week ended 
Sept. 17, 1938, loadings were 19.8% below those for the like 
week of 1937, and 16.4% below those for the corresponding 
week of 1936. Loadings for the week ended Sept. 10, 1938, 
showed a loss of 19.7% when compared with 1937, and a 
drop of 18.7% when comparison is made with the same 
week of 1936. 

The first 18 major railroads to report for the week ended 
Sept. 24, 1938, loaded a total of 313,441 cars of revenue 
freight on their own lines, compared with 309,227 cars in 
the preceding week and 384,572 cars in the seven days ended 
Sept. 25, 1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Recetved from Connecttons 
Weeks Ended— Weeks Ended— 

Sept. 24, Sept. 17, Sept. 25| Sept. 24, Sept. 17, Sept. 25 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry-_| 21,320) 20,277) 26,135) 5,687) 5,365) 6,914 
Baltimore & Ohio RR....-.-.-- 27,080| 27,312] 36,305) 14,771) 14,998] 19,408 
Chesapeake & Ohio Ry..-.--.---- 23,136] 23,151] 26,320} 10,502) 10,633) 12,803 
Chicago Burlington & Quincy RR.| 17,199] 15,565) 18,379] 8,458] 7,741] 10,252 
Chicago Milw. St. Paul & Pac.Ry| 20,612] 18,871) 23,320] 7,783) 7,584] 9,120 
Chicago & North Western Ry.--| 15,252] 14,379] 17,866] 10,367] 9,976) 12,734 
a rere 2,223] 2,261} 2,832} 1,222) 1,122) 1,618 
International Great Northern RR| 2,401] 2,065) 2,881] 1,744) 1,659] 2,357 
Missouri-Kansas-Texas RR-.-..- 5,096] 4,928, 6,527| 2,927) 2,930) 3,235 
Missouri Pacific RR.......-.-- 16,934) 15,297} 19,046] 8,462} 8,007) 10,094 
New York Central Lines_-_.----.- 32,834] 35,011] 45,167] 37,632] 37,984) 46,468 
N. Y. Chicago & St. Louis Ry.-| 5,343] 5,146) 5,211] 8,875) 9,356] 10,818 
Norfolk & Western Ry....-.--.-.- 21,713) 22,587] 26,701) 4,358] 4,528] 4,928 
Punmpivetiea BE. .ccccccocccee 55,490] 56,214] 72,876| 34,473] 36,414) 47,240 
Pere Marquette Ry_...-.---.-..- 5,192] 4,842) 6,411] 4,734) 4,755) 5,873 
Pittsburgh & Lake Erie RR.-.-..- 5,100} 5,065; 7,217) 5,311) 5,792) 7,182 
Southern Pacific Lines........-.- 31,247] 31,209] 35,349] 8,093) 7,577) 9,324 
Wabash Ry...-.-.--. pececere---- 5,269} 6,047) 5,029) 7,434) 7,420) 8,910 
Wlllctbatenetdenboracranned 313 ,4411309,227'384,572'182,833'183,841'229,278 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Week Ended— 
Sept. 24, 1938 | Sept. 17, 1938 | Sept. 25, 1938 
Chicago Rock Island & Pacifie Ry- 25,655 23,808 28,387 
Illinois Central System __....._-- 35,344 31,612 39,686 
St. Louis-San Francisco Ry ---.-- 14,750 13,548 16,748 
a a is Ss 75,749 68,968 84,821 











The Association of American Railroads, in reviewing the 
week ended Sept. 17, reported as follows: 

Loading of revenue freight for the week ended Sept. 17 totaled 660,142 
cars. This was a decrease of 162,653 cars or 19.8% below the corresponding 
week in 1937 and a decrease of 305,671 cars or 31.6% below the same week 
in 1930. 

Loading of revenue freight for the week of Sept. 17 was an increase of 
en cars or 16.0% above the preceding week which included Labor Day 

oliday. 

Miscellaneous freight loading totaled 265,132 cars, an increase of 32,331] 
cars above the preceding week, but a decrease of 66,289 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 156,800 cars, 
an increase of 22,349 cars above the preceding week, but a decrease of 
15,706 cars below the corresponding week in 1937. 

Coal loading amounted to 121,411 cars, an increase of 21,548 cars above 
the preceding week, but a decrease of 24,378 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 35,900 cars, an increase of 
5,374 cars above the preceding week, but a decrease of 53 cars below the 
corresponding week in 1937. Inthe Western districts alone, grain and grain 
products loading for the week of Sept. 17, totaled 23,147 cars, an increase 
of 2,981 cars above the preceding week, but a decrease of 1,681 cars below 
the corresponding week in 1937. 

Live stock loading amounted to 16,728 cars, an increase of 2,061 cars 
above the preceding week, but a decrease of 1,236 cars below the corre- 
sponding week in 1937. Inthe Western districts alone, loading of live stock 
for the week of Sept. 17, totaled 12,840 cars, an increase of 1,744 cars 
above the preceding week, but a decrease of 1,379 cars below the corre- 
sponding week in 1937. 

Forest products loading totaled 30,985 cars, an increase of 4,351 cars 
above the preceding week, but a decrease of 8,570 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 27,446 cars an increase of 2,451 cars above the 
preceding week, but a decrease of 41,619 cars below the corresponding 
week in 1937. 

Coke loading amounted to 5,740 cars, an increase of 790 cars above the 
preceding week, but a decrease of 4,802 cars below the corresponding week 
in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 




















1938 1937 1930 

Four weeks in January ..........-..---- 2,256,423 2,714,449 3,347,717 
Four weeks in February.........._---- 2,155,451 2,763,457 3,506,236 
Four weeks in March. ..............--- 2,222,864 2,986,166 3,529,907 
EOS WOREA Wi BOWE. 3 oc csicns~csccccnes 2,649,894 3,712,966 4,504,284 
;. fF “§ 5  —ReRISrE EE 2,185,822 3,098,632 3,733,385 
i. en, . -, eee eee 2,170,984 2,962,219 3,642,357 
; & 3 oo ee eee Se 2,861,762 3,794,249 4,492,300 
Four weeks in August........_._____-- 2,392,040 3,100,590 3,687,319 
Bg lll tt I a OR a A 648,039 801,539 984,510 
WG Ts ncn tksdecbiddcls dike 568,887 708,202 856,649 
RE on citnndeine Sweieenieins 660,142 822,795 965,813 

ka th. Oh Solent oka ahd ae ee 20.772.308 27.465 .204 33.250.477 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Sept. 17, 
1938. During this period only 12 roads showed increases 
when compared with the same week last year. cide 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 17 































































































Total Revenue Total Loads Recetoed Totai Revenue Total Loads Recetved 
Ra@roads Freight Loaded Jrom Connections Ratlroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Cond 
Anb Arbor. .......-.------.- 711 566 533 1,069 1,130 || Mobile & a etre , 1,976 2,298 2.199 2,302 1,988 
Bangor & Aroostook... _-___- 789} 1,306] 1,485 215 282 |) Nashville Chattanooga &St.L.| 2,618 | 2/892 | 3/055] 2/339 | 2/318 
Boston & Maine. ............ 7,341 8,236 8,529 8,781 9,431 Norfolk Southern_.._..______ 1/229 1 489 1089 1138 1/367 
Chicago Indianapolis & Louls__| 1.849 | 1,973 1,766 | 1,899 | 2,381 || Piedmont Northern.......__- "382 "396 406 | 1,079] 1,165 
Central Indiana..__..........- 25 18 48 40 112 || Richmond Fred. & Potomac. -_- 336 415 385 2°949 2°995 
Central Vermont. -.-..........- 1,368 1,416 1,378 1,782 1,805 Seaboard Air Line____________ 8.473 9.140 8.818 3824 4101 
Delaware & Hudson_..______- 4.731 5,189 6,136 6,820 7,158 || Southern System________._._- 20:310 | 21/926 | 22'220] 13'529] 15/106 
Delaware Lackawanna & West_| 9, 1 73 9,525 9,093 5,70 6,196 || Tennessee Central___________- "404 "490 "448 "726 "735 
1) as 70 422 424 148 129 Winston-Salem South ‘“ 1 ‘ 
Detrolt Toledo & Ironton _---~ 1,436 | 2,000 | 2,154 887 | 1,229 sabound.... na 187 190 827 857 
‘oledo Shore Line... 19 261 282 2,609 2,966 WE iaoieleiecsn ss . § 1 
| RS i erapetigs 11,682 13,797 14,069 11,110 14,930 Ra hie Bhat 210,518 0.708 67,156 
Grand Trunk Western__._._.- 3,375 3,671 3,174 6,118 7,193 Northwestern District— 
Lehigh & Hudson River_-....- 152 198 183 1,776 1,804 || Chicago & North Western. -_-_-- 15,994 | 22,196 | 20,402 9,976 | 11,619 
Lehigh & New England__-___- 1,685 1,677 1,628 983 1,176 || Chicago Great Western...___. 2,625 3/041 2,659 2,586 3,041 
SE PE opcudvebicenen 8,880 8,849 9,313 6,715 8,075 || Chicago Milw. St. P. & Pacific.| 18,663 | 21.965 | 22.482 7'584 8.758 
BY GIES nc cawscocncs 2,608 3,040 3,060 1,809 2,218 Chicago St. P. Minn. & Omaha. 3,636 4.450 4.061 3'235 3'896 
Monongahela.._.-.--........ 3,478 4,702 4,268 182 332 || Duluth Missabe & I. R_______ 7.518 | 19,219 | 17.552 "169 "391 
Gdn gaiat 1,830 2,468 2,478 42 51 Duluth South Shore & Atlantic_ 442 1,590 1,086 327 519 
New York Central Lines_._--_- 35,011 | 44,032 | 41,500 | 37,984] 45,770 || Elgin Joliet & Eastern....____ 5,258 8,689 7,689 3,841 8,120 
N. Y. N. H. & Hartford. -_--- 9,239 | 10,928 | 10,542 9,860 | 11,037 || Ft. Dodge Des Moines & South. 417 419 459 171 214 
New York Ontario & Western. 1,536 1,196 1,765 1,744 1,778 || Great Northern.__.__....____ 18,154 | 28,168 | 23,830 2 851 3.285 
N. Y. Chicago & St. Louis...-| 5,146 | 5,271 5,357 | 9,356 | 10,317 || Green Bay & Western... ___- 708 708 586 "518 "593 
Pittsburgh & Lake Erie__..._. 5,085 7,719 7,891 5,722 90 Lake Superior & Ishpeming ___. 824 3,283 2,866 64 6 
Pere Marquette_............- 4,542 6,237 5,501 4,755 5,220 Minneapolis & St. Louis. _____. 1,624 2,171 1,745 1,667 2,221 
Pittsburgh & Shawmut_-_____- 243 448 288 17 31 || Minn. St. Paul & S. 8. M___-- 5,883 7,973 6,487 2,216 2,597 
Pittsburgh Shawmut & North... 308 377 410 175 244 Northern Geigy 10,317 13,233 11,884 3,171 4,345 
Pittsburgh & West Virginia--._- 931 1,167 1,323 1,506 1,722 ;| Spokane International_______- 302 370 306 286 472 
PE inenneanccebovedsone 589 694 692 883 853 || Spokane Portland & Seattle._.| 1,936 1,991 2,255 1,343 1,721 
RR pet gc 5,047 5,958 6,220 7,420 8,491 
Wheeling & Lake Erie_...____ 3,720 5,036 4,380 2,727 3,872 thab nt diddbbicciitena nde 94,301 | 139,466 | 127,219 | 40,005 | 51,861 
Pa hin cddicnslhth coknica 133,480 | 158,467 | 155,870 | 140,834 | 164,838 Central Western District— 
= = Atch. Top. & Santa Fe System.| 20,377 | 25,185] 21,978 5,365 6,490 
Alleghany District— Tis <nihekiuh neal. ioe oc65 3,052 3,304 3,340 1,881 2,663 
Akron Canton & Youngstown-- 420 461 504 732 938 Bingham & Garfield_........- 386 544 351 64 139 
Baltimore & Ohio_......-... 27,312 | 36,182 | 35,424] 14,998 | 18,578 || Chicago Burlington & Quincy__| 15,565 | 18,023 | 17,549 7,741 9,238 
Bessemer & Lake Erie__.____- 3,452 6,384 6,595 1,664 2,910 || Chicago & Illinois Midiand_._.}| 1,705 2,095 1,684 707 878 
Buffalo Creek & Gauley......- 220 295 346 9 || Chicago Rock Island & Pacific.| 12,073 | 14,026 | 12,704 7,596 9,062 
Cambria & Indiana_________- 1,338 1,551 1,369 17 21 || Chicago & Eastern Illinois... .- 2,284 3,024 3,029 2,258 2,696 
Central RR. of New Jersey....| 5,503 6,464 6,396 | 10,789 | 10,969 || Colorado & Southern.....____ 825 946 1,096 1,316 1,949 
ede cic a cannes 634 572 956 46 Denver & Rio Grande Western.| 3,567 4,306 4,047 2,797 3,730 
Cumberland & Pennsylvania. -- 235 286 324 36 46 || Denver & Salt Lake_________. 1,037 1,002 966 20 25 
Ligonier Valley_...........-- 81 129 102 32 16 || Fort Worth & Denver City__.. 1,111 1,251 1,093 1,040 1,300 
Long Island____........__... 659 695 774 2,388 2,111 Dllinois Terminal__._.___.____ 1,897 2,129 2,253 1,210 1,741 
Penn-Reading Seashore Lines-- 1,219 1,729 1,769 1,355 1,458 |! Missouri-Illinois._......._._- 290 64 322 345 
Pennsylvania System_......_. 56,214 | 72,784 | 72,603 | 36,414 | 46,706 |, Nevada Northern_____._____- 1,431 1,961 1,741 99 98 
See 12,207 | 14,128 | 14,321 15,232 | 16,835 || North Western Pacific......__ 7 1,118 1,034 383 545 
Union (Pittsburgh).._____. __- 6,206 | 16,973 | 14,202 2,748 6,717 || Peoria & Pekin Union______._- 17 79 112 0 36 
West Virginia Northern. .---.-- 22 56 42 0 1 || Southern Pacific (Pacific)... _- 25,5388 | 27,238 | 24,972 4,427 5,731 
Western Maryland. .........- 3,194 3,954 3,731 5,356 5,988 Toledo Peoria & Western.____. 269 285 27 1,158 1,392 
Union Pacific System. ____.__- 15,154 | 16,517] 15,660 9,050 | 10,534 
a eee 118,916 | 162,643 | 159,458 | 91,813 |: 113,397 |] Utah..............._.._.._. 352 619 614 15 
= = Western Pacific. ........_.__- 1,822 2,011 1,989 2,388 2,765 
Pocahontas District— ° 
Chesapeake & Ohio........... 23,151 25,857 25,123 10,633 12,406 We Recdadebdideotesnes 109,452 | 126,357 | 116,491 49,828 61,372 
Norfolk & Western..........- 22,587 | 25,493 | 24,780 4,528 4,686 = -|— 
Vv Miteliatidintcbicnea be 4,333 4,804 4,506 983 889 Southwestern District— 
Burlington-Rock Island. ....-. 216 280 200 278 395 
Total......... iat aia 50,071 | 56,154 | 54,409] 16,144] 17,981 || Fort Smith & Western__- 191 237 220 201 229 
—=—=—=—<—[S =—=—— = Gulf Coast Lines. ____.._.._.- 2,261 2,816 2,040 1,122 1,511 
Southern District— International-Great Northern..| 2,065 2,756 2,822 1,659 2,271 
Alabama Tennessee & Northern 215 326 262 189 195 Kansas Oklahoma & Gulf. .._- 222 261 179 944 1,151 
Atl. & W. P.—W. RR. of Ala-- 773 897 898 1,357 1,324 || Kansas City Southern....._.- 1,811 2,243 2,221 1,619 2,375 
Atlanta Birmingham & Coast. 578 736 734 685 767 Louisiana & Arkansas. -___.__.- 1,684 1,683 1,647 1,042 1,237 
Atlantic Coast Line__._..___- 9,043 | 10,308 9,600 4,324 4,778 Louisiana Arkansas & Texas_.. 237 345 334 397 468 
Central of Georgia_..........- 3,909 4,619 4,515 2,600 2,743 || Litchfield & Madison. _._.___- 228 382 340 787 970 
Charleston & Western Carolina 452 510 448 1,006 1,120 || Midiand Valley__...._..____- 676 835 846 269 289 
oa 1,260 1,555 1,341 1,728 1,866 || Missouri & Arkansas.________- 222 242 207. 331 311 
Columbus & Greenville... .._- 443 44 499 282 273 Missouri-Kansas-Texas Lines__ 4,928 6,428 5,624 2,930 2,983 
Durham & Southern.________- 199 172 189 496 506 || Missouri Pacific...........__- 15,331 17,667 | 18,658 8,007 9,059 
Florida East Coast..........- 415 498 531 586 614 Quanah Acme & Pacific. _..._- 109 102 98 91 120 
Gainsville Midland. .._..._._- 26 33 44 102 133 || St. Louis-San Francisco... --_- 8,124 | 10,099 | 10,263 4,185 4,462 
ng 953 974 1,055 1,576 1,592 || St. Louis Southwestern.......| 3,229 3,899 3,288 1,933 2,410 
Georgia & Florida__._..____._ 345 525 586 509 523 Texas & New Orleans________. 7,236 9,051 7,754 2,554 3,374 
Gulf Mobile & Northern. ______ 1,744 1,983 2,306 1,054 1,140 || Texas & Pacific_.__..._______- 4,595 5,795 5,145 3,396 3,785 
Tilinois Central System__....-- 22,595 | 25,813 | 25,293 9,645 | 12,868 || Wichita Falls & Southern. ___- 255 311 220 52 58 
Louisville & Nashville..._...- 21,073 | 25,094 | 22,908 5,165 5,274 || Wetherford M. W. & N. W_.-- 26 27 29 34 37 
Macon Dublin & Sav: a 144 219 241 477 394 
Mississippi Central__._..____- 218 312 253 303 414 ey ae ne ey 53,646 | 65,459 | 64,912 | 31,831 37,495 

















Note—Previous year’s figures revised. * Previous figures. 














Moody’s Commodity Index Advances 

Moody’s Commodity Index advanced moderately, closing 
at 144.6 this Friday, as compared with 143.8 a week ago. 
Silk, cocoa, hides, rubber, hogs, wool and coffee prices were 
higher. Wheat, corn and sugar declined, while there were 
nognet changes for silver, steel scrap, copper, lead and 
cotton. 
» The movement of the index was as follows: 


143.8; Two weeks ago, Sept.16....-- 143. 

* Month ago, Aug. 30...------- 142 
144.4] Year ago, Sept. 30-..-----.-- 1 
143.6|1937 High—Apr. 5_-....--.-- 
1 
1 














143.6 Low—Nov. 24 
144.1/1938 High—Jan. 10 
144.6 Low—June 1_...------. 





United States Department of Labor Index of Wholesale 
Commodity Prices Advanced 0.1% During Week 
Ended Sept. 24 

The recent upward movement in wholesale commodity 
pease continued through the week ended Sept. 24 and the 

nited States Department of Labor Bureau of Labor Sta- 
tistics index of over 800 price series rose 0.1% to equal the 

early August level. This announcement was made Sept. 29 

by Commissioner Lubin. ‘‘Higher prices for pee 

rocessed commodities largely accounted for the advance,” 

r. Lubin said, ‘‘and brought the all-commodity index to 
78.4% of the 1926 average. The general price level is 0.8% 
higher than it was a month ago and 10.4% below a year ago. 
Commissioner Lubin also stated: 

Price fluctuations in each of the 10 major commodity groups were slight. 
Foods and miscellaneous commodities rose 0.3% and farm products and 
metals and metal products advanced 0.1%. Building materials declined 
0.2% and hides and leather products and fuel and lighting materials dropped 
0.1%. The textile products, chemicals and drugs, and housefurnishing 
goods groups remained unchanged at last week’s level. 


The index for the raw materials group advanced 0.1% as a result of higher 
prices for cotton, crude rubber, hay, hops, fresh vegetables, cocoa beans, 
copra and tankage. The group index, 72.2, is the highest in the past two 
months. It is 1.4% above the corresponding week of August and 15.1% 
below the corresponding week of September, 1937. 

Wholesale prices of semi-manufactured commodities on the average rose 
0.5% to the highest point since mid-May, because of firmer prices for raw | 
sugar, print cloth, cotton yarns, and non-ferrous n.etals. The group index 
74.7,is 0.8% higher than it was at this time last month and is down 12.5% 
from a year ago. 

Average wholesale prices of finished products slumped slightly during 
the week. The decline of 0.1% placed the index at 82.2. It is 0.4% 
higher than it was a month ago and is 8.2% lower than it was for the week 
ended Sept. 25, 1937. 

Both large groups of “all commodities other than farm products"’ and 
‘all commodities other than farm products and foods"’ remained unchanged 
at the level of the preceding week. The index for the former group, 80.5, 
reflecting the movement in prices of non-agricultural commodities, shows 
an increase of 0.4% during the past four weeks and a decrease of 8.1% 
from a year ago. The index for the latter group, measuring the trend in 
prices of industrial commodities, is at the Aug. 27 level, 81.6. Compared 
with a year ago, it is down 5.0%. 

The Department of Labor in its announcement, quoting 
Commissioner Lubin as above, also stated: 

The wholesale foods group rose 0.3% to the highest point reached since 
January. Fruits and vegetables were up 3.1%; cereal products, 0.8%, 
and dairy products 0.4%. Quotations were higher for butter, cheese, 
flour, oatmeal, corn meal, raisins, fresh fruits and vegetables, cured pork, 
dressed poultry, cured fish, glucose, and raw sugar. Meats declined 0.9% 
because of lower prices for lamb, mutton and fresh pork. Prices for lard 
also were lower. ‘The group index, 75.0, is 2.7% above a month ago and 
15.4% below a year ago. 

Prices of farm products in the wholesale markets of the country advanced 
0.1%. Higher prices were reported for barley, corn, cows, cotton, oranges, 
timothy hay, hops, flaxseed, dried beans, and potatoes. The livestock 
and poultry subgroup declined 1.2% and grains dropped 0.4%. Quotations 
were lower for oats, rye, wheat, steers, hogs, sheep, eggs, lemons, alfalfa 
seed and wool. Although the farm products group index, 68.9, is 2.4% 
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higher than it was at this time last month, it is 21.1 below the level for the 
corresponding week of last year. 

Wholesale prices of cattle feed advanced 5.2% during the week and 
crude rubber rose 2.4%. Paper and pulp declined 0.4%. 

Higher prices for non-ferrous metals including electrolytic copper, pig 
lead, pig tin, pig zinc, and their products, caused the index for the metals 
and metal products group to advance 0.1%. Lower prices were reported 
for track equipment and scrap steel. Prices for agricultural] implements 
and plumbing and heating fixtures were steady. 

Weakening prices for yellow pine flooring and timbers, turpentine, sand, 
and gravel resulted in the index for the building materials group declining 
0.2% and offset the gain in the past two weeks. Prices for yellow pine 
lath, red cedar shingles, white lead, lead pipe, and copper sheets and wire 
were higher. No changes were reported in prices for brick, cement, and 
structural steel. 

In the hides and leather products group, lower prices for cowhides more 
than offset higher prices for calfskins and caused the group index to fall 
0.1%. Average wholesale prices of shoes and other leather manufactures 
were steady. 

Lower prices for Oklahoma gasoline were responsible for a decrease of 
0.1% in the fuel and lighting materials group index. Prices of coal and coke 
were firm. 

The index for the textile products group remained unchanged at 65.3. 
Cotton goods and other textile products, principally burlap, advanced 
0.2% , and silk and rayon, mainly raw silk and silk yarn, declined 0.3% . 
The subgroups of clothing, hosiery and underwear, and woolen and worsted 
goods, did not change. . 

Advances of 0.4% for fertilizer materials and 0.1% for chemicals were 
counterbalanced by a decline of 1.1% for mixed fertilizers and the chemicals 
and drugs group index remained at 77.1. 

The housefurnishing goods group index has stood at 87.8 for the seventh 
consecutive week. Average wholesale prices of both furniture and furnish- 
ings were steady. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Sept. 25, 1937, Sept. 26, 1936, 
Sept. 28, 1935, and Sept. 29, 1934. 












































(1926—100) 
| | | 
| Sept.| Sept.| Sept.| Sept.| Aug.| Sept.| Sept.| Sept.| Sept. 
Commodity Groups 24 17 10 3 27 25 6 28 29 
| 1938) 1938) 1938) 1938) 1938] 1937| 1936) 1935) 1934 
All commodities........---. 78.4| 78.3) 77.9| 77.8| 77.8] 87.5) 81.0) 81.0) 77.2 
Vee preauselh....cccsccee 68.9] 68.8) 67.7! 67.1) 67.3) 87.3) 83.1) 80.9) 72.8 
pe eee 75.0| 74.8| 73.7| 73.0) 73.0) 88.7| 82.5) 86.6) 76.0 
Hides and leather products..| 92.3) 92.4) 92.8) 92.5) 92.4/108.3| 95.8) 91.8) 84.9 
Textile products........-... 65.3) 65.3) 65.3) 65.4) 65.3) 74.5) 70.6) 71.6) 70.7 
Fuel and lighting materials.-.| 77.5) 77.6) 77.1| 77.2) 77.6| 79.6) 77.0) 74.5| 75.5 
Metals and metal products._| 95.6) 95.5) 95.4) 95.4) 95.4) 96.4) 85.9| 86.2] 85.7 
Building materials.......-- 89.4| 89.6) 89.5) 89.4) 89.3] 96.5) 86.9) 86.1) 85.3 
Chemicals and drugs--.--.-.-- 77.1| 77.1) 77.1) 77.1] 77.1} 81.2] 81.8) 79.3) 77.0 
Housefurnishing goods - --- -- 87.8| 87.8) 87.8) 87.8) 87.8) 92.7) 83.2) 81.7] 83.1 
Miscellaneous ...........-- 72.3) 72.1) 72.2) 72.3) 7.23) 77.1) 77.1) 67.2) 70.3 
PC eee 72.2) 72.1| 71.4) 71.0) 71.2) 85.0} 81.2) x x 
Semi-manufactured articles._| 74.7| 74.3) 74.5| 74.4) 74.1) 85.4) 76.0) x x 
Finished products... ---- 82.2] 82.3] 81.9) 81.9) 81.9) 89.5) 82.0) x x 
All commodities other than 
farm products.....-...-.-- 80.5; 80.5) 80.2]; 80.2) 80.2) 87.6) 80.6) 81.0) 78.1 
All commodities other than 
farm products and foods__! 81.6! 81.6! 81.5! 81.5! 81.6! 85.9! 79.7! 78.2! 78.4 
x Not computed. 
(a 


Wholesale Commodity Prices Declined During Week 
Ended Sept. 24 According to National Fertilizer 
Association 

Recording a decline for the first time in five weeks, the 
wholesale commodity price index of the National Fertilizer 
Association dropped during the week ended Sept. 24 to 
73.2% from 73.8% in the preceding week. A month ago the 
index (based on the 1926-28 average of 100%) stood at 
73.1% and a year ago at 87.1%. The low point of the 
current year was 72.9% reached in the week of Aug. 20. 
The Association’s announcement, under date of Sept. 26, 
went on to say: 

Last week's decline in the all-commodity index was due largely to lower 
quotations for meats and livestock. Marked declines in meat prices were 
much more than sufficient to offset slight upturns in certain other food- 
stuffs, resulting in a drop in the food group average following four con- 
secutive weekly advances. The decline in livestock prices resulted in a 
moderate drop in the farm product index. Cotton prices were slightly 
higher and the grain average remained unchanged. The index of metal 

: prices, which has fluctuated within a very narrow range in the past two 
months, fell off slightly last week; lower quotations for steel rails, steel 
scrap, tin, and brass rods were more than sufficient to counter-balance 
fractional increases in copper, lead, and zinc. A decline in the fuel index, 
reflecting lower petroleum prices, took the group index to a new low point 
for the current recession. Small increases were registered during the week 
by the indexes representing the prices of textiles, building materials, 
fertilizer materials, and miscellaneous commodities. 

Although the index declined, 28 price series included in the index advanced 
while only 23 moved downward; in the preceding week there were 28 ad- 
vances and 21 declines; in the second preceding week there were 16 advances 
and 24 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928=—=-100) 


























Per Cent Latest | Preced’g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Sept. 24,| Sept. 17,) Aug. 27,| Sept. 25, 
Total Indez 1938 1938 1938 1937 

25.3 PO ened. 'S sé adie’ 72.1 73.5 72.0 87.2 
Fats and oils. -....-.-.-- 58.4 59.1 58.4 70.6 

Cottonseed oil_......-- 74.2 76.3 75.1 69.0 

23.0 Farm products_-.........--- 65.2 66.0 63.8 80.1 
EE Ee 45.2 45.6 46.3 47.0 

SE . «SEU. Sus chued 51.8 51.8 1.1 92.2 

Livestock... ....-......- 73.9 75.3 71.3 93.1 

} RE a nena rare: 77.8 78.0 78.9 86.6 
10.8 Miscellaneous commodities_.| 77.3 77.0 re el 86.1 
8.2 WE cd ncadivetdduiducce 58.2 58.1 58.7 70.1 
7.1 ESS CARE ES See 79.1 89.3 89.0 105.9 
6.1 Building materials__-__._.___ 80.6 80 5 79.0 86.3 
1.3 Chemicals and drugs... __- 94.2 94.2 94.2 95.6 
3 Fertilizer materials __ .._____ 69.8 69.5 69.5 72.6 

3 DOD iinlintacncadacnes 78.1 78.1 78.0 80.4 
3 Farm machinery - - ----_-_-_- $7.3 97.3 97.6 96.4 
100.0 All rroups combined 73.2 73.8 73.1 87.1 
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August Sales of Chain Stores in New York Federal 
Reserve District 1% Below Year Ago 

The Federal Reserve Bank of New York reported in its 
“Monthly Review” of Oct. 1 that “in August total sales of 
the reporting chain stcre systems in the Second (New York) 
District were only about 1% lower than last year, but 
average daily sales showed a decrease of about 5%, or 
approximately the same as fcr July.” The Bank also noted: 
"Bales of the grocery chains recorded the most favorable year-to-year 
comparison in nearly two years, but other groups of chain stores reported 
larger reductions in average daily sales than in the preceding month. 

Between August, 1937, and August, 1938, the reporting grocery chains 
reduced by one-eighth the total number of stores in operation, but tended to 
concentrate their operations in larger units, with the result that total] sales 
store in August were about 22% higher than in August, 1937, in contrast 
with an increase of 7% in total sales. The candy chains have also reduced 
the number of stores in operation, while small increases in the number of 
10-cent and variety, and shoe chain units have occurred. As the result ofa 
net decrease of about 5% during the past year in the total number of chain 
stores in operation, average saJes per store of all chains combined were 
about 4% higher than last year. 





Percentage Change August, 1938 
Compared With August, 1937 














| Number of | Total Sales per 
Type of Store Stores | Sales Store 
Ce RP eae OE | —12.3 +6.9 | +21.9 
Ten-cent and variety ..-...-.----- +0.9 —2.2 —3.1 
a hk +1.3 —9.5 —10.6 
Ge dcGdsédiascedabascesese —6.7 —21.6 —15.9 
EE Oe —4.8 oth. 2 +4.2 
- 
—_— 





Department Store Sales in New York Federal Reserve 
District During August Reported 7% Below Au- 
gust, 1937—-Decrease Also Noted in Sales in Four 
Weeks Ended Sept. 24 

“Total August sales of the reporting department stores in 

the Second (New York) District were approximately 7% 

below last year,” according to the Federal Reserve Bank of 

New York. “After allowing for one more shopping day 

this year than last, however, average daily sales showed a 

somewhat larger decline from a year ago than in the two 

preceding months,”’ the Bank said in its “Monthly Review” 
of Oct. 1, adding: >» BR RRERD 

Reporting stores in a majority of the localities again bad reductions in 

sales from last year. The leading apparel stores in this district reported a 

decline in average daily sales which was larger than in the preceding four 

months. 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, were 13% lower at the end of August, 1938, than at the end of August, 
1937, and apparel store stocks were 10% lower. The rate of collections was 
practically the same this year as last in the department stores, but con- 
tinued to be slower than a year ago in the apparel stores. 

During the four weeks ended Sept. 24 department store sales in this 
district were about 5% lower than in the corresponding period last year, 
but it appears that September sales have shown somewhat more than the 
usual seasonal advance from the August level. 





























Percentage Change from % of Accounts 
a Year Ago Outstanding 
July 31 
Locality Net Sales Stock Collected in 
on Hand Augus i 
Feb. to End of 
August August Month 1937 1938 
New York and Brooklyn. --.- —7.7 —8.8 —13.1 43.1 43.8 
- EER RNR ASE apa —7.8 —11.7 —9.4 45.8 42.7 
DE ec cadecsadoue™ —5.0 —4.1 —10.0 50.9 49.3 
TE RE NR, +3.7 —7.0 —10.1 37.0 38.1 
Northern New Jersey ------- —5.7 —10.4 —16.7 37.6 37.3 
p 0 EGS ee —7.4 —10.5 —12.8 38.9 38.6 
iwi akdecceag seen —6.1 —9.2 —4.9 32.1 31.4 
Northern New York State- —2.4 ae at aoe aism mein 
Southern New York State- —6.3 EE 4. asccas oan eyes 
Central New York State_.| —14.2 “81m F Scccus teue adtane 
Hudson River Valley Dist. +1.2 —Ee | -easees aaa hae 
Westchester and Stamford. —9.0 Oem | tnanon scan aunts 
Niagara Falls_--.....---- —9.4 —14.6 | ---.-.- écan nae 
All department stores. ...-.-- —6.9 —8.9 —13.0 41.7 41.6 
—12.2 —13.3 —10.0 35.4 34.4 








August sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

Classtfication August, 1938 Aug. 31, 1938 

Compared with Compared with 

August, 1937 Aug. 31, 1937 
Musical instruments and radio-....----- +8.9 —5.9 
Dh discnt tnatasthobhinenkegssaes +2.6 —65.1 
Silverware and jewelry _..-..----.------- +2.3 +2.3 
Toilet articles and drugs-_--..---.------- +1.9 —5.2 
.  ccncnnanananeba +0.5 —9.1 
Books and stationery -__.-------.------- —2.7 +13.7 
Women's ready-to-wear accessories ---.-.-- —3.4 —10.7 
DC +. pth the devkunedestoerann eee oe —5.7 —14.3 
co I a ae rs ee —8.6 —16.4 
Men’s and boys’ wear. -__-_-..--.-..-.------ —9.4 —22.8 
I nc mw elaeeinie —9.5 —8.9 
Luggage and other leather goods-_------- —10.8 —10.5 
ER ee cee ee —12.6 —23.2 
Women’s and misses’ ready-to-wear - - - -- —13.7 —23.3 
Linens and handkerchiefs-_-_......--.--- —13.8 —5.7 
Silks and velvets —18.0 —12.4 
Woolen goods —21.7 —7.4 
Toys and sporting goods_-_.._....------ —24.5 —7.3 
OO ee eee | See oe eee 
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Electric Output for Week Ended Sept. 24, 1938, 5.3% 
Below a Year Ago 

The Edison Electric {nstitute, in its current weekly re- 

port, estimated that production of electricity by the electric 

light and power industry of the United States for the week 
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ended Sept. 24, 1938, was 2,146,562,000 kwh. This is a 


decrease of 5.3% from the output for the corresponding 
week of 1937, when production totaled 2,265,748, kwh. 
The output for the week ended Sept. 17, 1938, was estimated 
to be 2,214,775,000 kwh., a decrease of 2 9% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 





























Major Geographic Week Ended Week Ended Week Ended Week Ended 

Regions Sept. 24, 1938) Sept. 17, 1938) Sept. 10, 1938) Sept. 3, 1938 
New England. ....... y 1.8 2.8 4.8 
Middle Atlantic... .- x3.6 x1.6 2.4 5.2 
Central Industrial. __ 9.6 8.1 9.9 13.8 
West Central_....... 43 3.0 9.3 9.1 
Southern States. ..... 5.8 1.1 2.0 0.1 
Rocky Mountain-.-__- 18.6 19.6 18.7 20.7 
Pacific Coast........- x13 0.1 0.5 Pe 
Total United States_ 25.3 2.9 4.9 7.4 

xIncrease. y Not available. z Preliminary. 


DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
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Disposal of Energy 





























Per Ct. 
1938 1937 Change 
ya SF ne, ce 3 Le ape SA 7,562,210,000| 8,356,727,000 a 
Energy not reported as sold: 
Used in electric railway departments---.._ 28,015,000 45,166,000 a 
Used in eleetric and other departments___ 149,551,000 141,745,000 a 
Furnished free or exchanged in kind... _- 1,697,000} Not shown a 
Total not reported as sold_.........-- 179,263,000 186,911,000) a 
Total energy accounted for............... 7,741,473,000| 8,543,638,000} —9.4 
Losses and energy unaccounted for_...___- 1,700,274,000| 1,717,356,000} —1.0 
Total output (to check above “input’’)__.! 9,441,747,000!10,260,994,000!| —8.0 





Classification of Kilowatt-Hour Sales 
(In Thousands of Kilowatt-Hours) 
Based on FPC Classification Based on EEI Classtfication 





July, 1938 July, 1937 

Residential or domestic. _.... 1201 QED LINN 6 ooo bcs cecccccceue 1,367,542 
pO a ee a ee ee * Commercial— 
Commercial and industrial_._. 5,295,923 Small light and power-_.-.-..- 1,440,526 
Public street & h’way lighting- 129,590 Large light and power_-_.... 4,871,868 
Other public authorities. __.__ 189,135 | Municipal street lighting. -.--_-. 157,262 
Sales to railroad & railways...  410,018| Street & interurban railways... 336,474 
Inter-departmental __........ 31,802 | Electrified steam railroads- - -- 100,284 
CN A cicntbtntinn cama 4,091 | Municipal and miscellaneous- 82,771 

Wee Gees ctv accacohens 7,562,210| Sales to ultimate customers. 8,356,727 


Classification of Customers 
Based on FPC Classtfication Based on EEI Classtfication 





July 31, 1938 July 31, 1937 
Residential or domestic. ___.. BS BES, G00 ares akc cceccactecots 22,090,401 
DE vias newbs aiavinabests * Commercial— 

Commercial and industrial_... 4,558,028 Small light and power_..... 3,845,280 
Public street & h’ way lighting. 26,065 Large light and power_..... 62,803 
Other public authorities 72,442 | Municipal street lighting__.-. 33,889 
Railroad and railways... .-- 280 | Street & interurban railways. 330 
Inter-departmental __......-. 308 | Electrified steam railroads 26 
GE ntavssanedsousnsanied 3,606 | Municipal and rniscellaneous - - 35,481 

toate hiatal 27,484,095! Total ultimate customers... 26,568,210 





Revenue (b) 


Based on ao Sr Classtfication Based on EEI Classification 
J 





1938 July, 1937 
Revenue from sales, excl Revenue from ultimate 
sales to other public utils_ "$173, 984,700} customers.___......... -$177,859,100 
Other revenue............ 2,114,600 
Total revenue....-..... $176,099,300 


Estimated Domestic Electric Service Ratios 














Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
Jrom 
1937 
Oe “Dien aneae 2,014,702) 2,238,268} —10.0 | 2,029,639] 1,456,961) 1,723,428 
Gu” Bakaccuée 1,881,298} 2,096,266) —10.3 | 1,956,230) 1,341,730) 1,592,075 
ee 2,084,457) 2,298,005} —9.3 | 2,029,704) 1,415,704) 1,711,625 
 Dicasncend 2,084,763| 2,258,776| —7.7 | 2,099,712] 1,433,993) 1,727,225 
OO Minancwad 2,093,907) 2,256,335) —7.2 | 2,088,284) 1,440,386) 1,723,031 
Ms ot hawad 2,115,847| 2,261,725) —6.4 | 2,079,137] 1,426,986] 1,724,728 
SE Sai nannad 2,133,641) 2,300,547; —7.3 | 2,079,149) 1,415,122) 1,729,667 
Ms Mab eadeee 2,138,517| 2,304,032} 7.2 | 2,093,928) 1,431,910) 1,733,110 
Gs Ue anenneee 2,134,057| 2,294,713} —7.0 | 2,125,502] 1,436,440) 1,750,056 
GN: Bu oaadene 2,148,954| 2,320,982) —7.4 | 2,135,598) 1,464,700| 1,761,594 
2S Sees ,048,360| 2,154,276] —4.9 | 2,098,924] 1,423,977| 1,674,588 
| eee 2,214,775; 2,280,792) —2.9 | 2,028,563) 1,476,442) 1,806,259 
> eee x2,146,562 peo gee x—5.3 | 2,170,807) 1,490,863] 1,792,131 
— eae 2 2 1 
budce ge 2,2 2 1 
teak aa aah 2,276, 2, 1 ‘ ’ 
x Preliminary. 
DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 
Per Cent 
Change 
Month of 1938 1937 1938 1936 1932 1929 
from 
1937 
ee 9,300,383] 9,785,174 J 8,634,336) 7,041,926) 7,585,334 
February - ..-..-- 8,405,129) 8,922,551} —5.8 | 8,029,046) 6,502,755] 6,850,855 
PE 9,137,970| 9,930,252} ~—8.0 | 8,351,233) 6,787,923) 7,380,263 
, er 8,617,372) 9,589,639) —10.1 | 8,371,498] 6,320,551] 7,285,359 
ME weecsceened 8,800,414| 9,699,161| —9.3 | 8,536,837) 6,240,381] 7,486,635 
, ere 8,934.086) 9,791,569} —8.8 | 8,706,984) 6,168,781] 7,220,279 
ee ae 9,262,484/ 10,074,083} -—8.1 | 9,239,027) 6,175,627| 7,484,727 
August _.__.._+- 10,366,839 9,359,167| 6,339,283] 7,773,878 
September -. - - - - 9,962,122 9,256,053) 6,277,419] 7,523,395 
CS ee 10,111,605 9,662,847) 6,596,023) 8,133,485 
November _ .__-- 9,534,868 9,293,742) 6,488,507! 7,681,822 
ee ae 9,719,582 9,968,343) 6,625,298} 7,871,121 
TOE. 6 oxe% 117487 445 107409 113!77,574.474190,277 153 


























a 
Bank Debits 7% Lower than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Sept. 21, aggregated 
$8,573,000,000, or 11% above the total reported for the 
preceding week and 7% below the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $7,913,000,000, compared with $7,102,000 ,000 the pre- 
ceding week and $8 ,018,000,000 the week ended Sept. 22 
of last year. 

These figures are as reported on Sept. 26 by the Board of 
Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No. of Week Ended— 

Federal Reserve District |Centers 
Incl. | Sept. 21, 1938 ; Sept. 14,1938 | Sept. 22, 1937 
eR PRBS RS 16 | $410,191,000 | $385,632,000 | $430,132,000 
2—New York_......-. --| 15 | 3,933,861,000 | 3,527,682,000 | 4,092,381,000 
3—Philadelphia_--.-- onal oe 417,385,000 ,064, 00,073,000 
4—Cleveland.........-- 25 517,337,000 | 474,156,000 | 637,493,000 
5—Richmond.-.....-.-- 24 300,279,000 | 278,017,000 | 319,643,000 
6—Atlanta.......-....- 26 245,642,000 | 226,214,000 | 250,678,000 
7—Chicago..........-.- 41 | 1,131,023,000 | 1,013,258,000 | 1, 207, 329,000 
Pion eiee- 16 ,135,000 | 213,274,000 340,000 
9—Minneapolis....----- 17 167,542,000 | 171,905,000 15,008,000 
10—Kansas City ......._- 28 292,066,000 | 262,067,000 | 313,913,000 
11—Dallas...-....------ 18 227,221,000 | 196,224,000 | 241,250,000 
12—San Francisco... .--- 29 676,102,000 | 601,769,000 | 761,119,000 
tintin 273 |$8,572,784,000 |$7,706,262,000 '$9,204,166,000 

oo 
July Statistics of the Electric Light and Power 
Industry 


The following statistics for the month of July, covering 
100% of the electric light and power industry, were released 


on Sept. : 


23 by the Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF JULY 
Source of Energy 





























Per Ct. 
1938 1937 Change 

Kilowatt-hours generated (net): 
By fuel-burning plants’.............--.-- 5,651,701,000| 6,736,703,000} —16.1 
ET . LITE CRS: 3,385,648,000] 3,150,601,000} +7.5 
ee UII so be ese cwnacsnssses 9,037 ,349,000| 9,887,304,000} —8.6 

Net purchases: 

From other sources_.............-.-.-- 310,419,000 261,887,000] +18.5 
Net international imports..........---- 93,979,000 111,803,000] —15.9 
Total purchased power (net) .....-.--- 404,398,000} 373,690,000} +8.2 
Gee Pckovtaddccdbcattabateasotends 9,441,747 ,000|10,260,994.000!' —8.0 















12 Months Ended July 31 














1938 | 1937 | % Change 
Kilowatt-hours per customer. .......- 832 772 +7.8 
Average annual bill. ......... adi $35.68 $34.75 +2.7 
Revenue per kilowatt-hour__..._....-. 4.29% 4.50¢ —4.7 





a Data for two years not strictly comparable. 

b Data not comparable because of an unascertainable amount of “revenue” in 
July, 1938 which may or may not have been included in the 1937 data. 

* Allocated to other classes. 


<n 
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Country’s Foreign Trade in August—Imports and 
Exports 
The Bureau of Statistics of the Department of Commerce 
at Washington on Sept. 26 issued its statement on the foreign 
trade of the United States for August and the eight months 
ended with August, with comparisons by months back of 
1933. The report is as follows: 


Import trade expanded considerably in value during August. The re- 
cent improvement in domestic business activity led to an increase in imports 
of raw materials, other industrial products, and finished goods, resulting 
in a rise in the value of total imports of 17% from July to August. While 
prices of some leading import commodities averaged slightly higher last 
month, most of this increase represented the larger quantities of goods 
received. The increase in the seasonally adjusted import index for August 
was the first major advance in over a year. While the volume of imports 
was lower than a year ago, the August decline was about one-fifth compared 
with a drop of more than one-third in the first seven months of this year. 

Export trade rose slightly in value, although by less than the usual 
seasonal seasonal amount. The sustained shipments of agricultural 
products in August were chiefly responsible for the advance. Nevertheless, 
because of the reduction which has occurred in exports of the manufactured 
products during recent months, the total value of our merchandise sent 
abroad during August fell below that of the corresponding month of 1937 
for the fourth time consecutively. The total quantity of goods exported 
in August, 1938, was about 6% smaller than a year ago. 

Exports, including re-exports, amounted to $230,621,000 in August 
compared with $227,577,000 in July, 1938, and $277,031,000 in August, 
1937. 

General imports (goods entered for storage in bonded warehouses plus 
goods which entered merchandising channels immediately upon arrival in 
the country) amounted to $165,540,000 in August compared with $140,- 
836,000 in July, 1938, and with $245,668,000 in August, 1937. 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in this country, plus withdrawals for consumption 
from warehouses) amounted to $171,053,000 in August as compared with 
$147,786,000 in July, 1938, and with $248,730,000 in August, 1937. 


Imports by Economic Classes 


Crude materials, the principal class of imported goods to register some 
increase in July over June, rose approximately $6,300,000 in August to a 
value of $49,498,000. While they were much smaller than the August, 
1937, total of $79,227,000, imports of all leading crude materials increased 
in quantity and value as compared with July, 1938. Individual items 
moving higher in value included crude rubber, furs, hides and skins, flax- 
seed, raw wool, raw silk, and manganese ore. 

Imports of semi-manufactures increased approximately $5,400,000 from 
July to August, reaching a value of $35,030,000, a total about $19,801,000 
less than in August, 1937. Minor semi-manufactured products as well as 
the important items of wood pulp, tin, nickel, cut diamonds, and fertilizers 
were imported in larger volume and value in August than in July. 

Imports of finished manufactures rose $6,100,000 over July to a value of 
$37,033,000, compared with $47,669,000 in August, 1937. All leading 
manufactured imports including newsprint, linens, woolens, burlaps, cotton 
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manufactures and leather goods were larger in value in August than in July. 

Imports of manufactured foodstuffs valued at $27,829,000 were about 
$4,100,000 larger than in July, but $5,154,000 smaller than in August, 1937. 
The August increase in comparison with the preceding month was largely 
the result of the almost doubled amount of sugar imported from Cuba. 
During the first seven months of this year, Puerto Rico and the Philippine 
Islands had completed a relatively large proportion of their quotas, while 
imports of sugar from Cuba ran unusually low. The tota] receipts from 
Cuba in the eight months ended with August were stil] almost 20% under 
the amount received in the corresponding period of 1937. 

Imports of crude foodstuffs increased about $1,300,000 in value to a 
value of $21,663,000 in August. The principal commodity to show an 
increase in this class was cocoa, which amounted to approximately 91 
million pounds, the largest quantity imported in a single month for several 
years. Because of continued low prices, however, the value of these im- 
ports was less than that of the smaller amount of cocoa which was imported 
in August, 1937. lmports of bananas and tea were slightly larger in value 
than in July, while those of coffee were smaller in August. = 


AgriculturaljEzports 


—B The advance in the value of total exports in August was very largely 
due to increased shipments of leaf tobacco. Slightly over 35 million 
pounds of unmanufactured tobacco (two-thirds of which went to the United 
Kingdom) was exported during August, a larger quantity than in any corre- 
sponding month since 1930. The price received was relatively high, and 
the total value of shipments of unmanufactured tobacco in August reached 
nearly 15 million dollars. Exports of unmanufactured cotton of 115 million 
pounds in August varied little from those for July. They were, however, 
about 14% smaller in quantity as compared with cotton exports in August, 
1937, and the value was off one-third. The total value of agricultural crude 
material exports was $25,774,000 in August, 1937, and $26,501,000 in 
August, 1938. 

While exports of crude foodstuffs decreased slightly in value during 
August, they were valued at approximately $22,000,000 as compared with 
$13,000,000 in August, 1937. Shipments of wheat, and corn continued 
much larger than a year ago, and fresh fruit exports were moderately larger. 
For the eight months ended with August, total exports of crude foodstuffs 
have amounted to 199 million dollars as compared with the relatively low 
value of 42 million dollars in the corresponding period of 1937—a nearly 
four-fold increase. 

Exports of manufactured foodstuffs, which include a few non-agricultural 
products, were valued at $13,662,000 in August, 1938, as compared with 
$14,238,000 in August, 1937. Shipments of meat products and fish were 
| arger as compared with a year ago, but wheat flour exports were smaller. 





Exports of Manufactured Products 


Exports of finished manufactures valued at $112,912,000, declined in 
value during August, and for the fourth consecutive month were smaller 
in value than in the corresponding month of 1937. The drop of over five 
million dollars in the value of exports of automobiles, including parts and 
accessories, from $17,469,000 in July, 1938, to $12,299,000 in August was 
the principal] factor in the reduction in the class total. A year ago auto- 
mobile exports totaled $23,149,000, and their lower value this year likewise 
explains a large part of the decrease compared with that period when the 
total value of finished manufactures amounted to $132,936,000. In addi- 
tion to motor trucks and passenger automobiles, exports of rubber manu- 
factures, paper manufactures, lubricating oil, electric appliances, agri- 
cultural implements, and many minor manufactured articles were smaller 
in value in August than a year ago. Only a few items, principally aircraft, 
metal-working machinery, and gasoline moved abroad in larger value this 
August than in August, 1937. 

Semi-manufactures registered a greater decline as compared with a year 
ago than the other principal classes of exported goods. The decrease in 
these exports from a value of $67,217,000 in August, 1937, to $35,615,000 
in August, 1938, was mainly due to marked reductions in shipments of iron 
and steel products, including scrap. Smaller shipments of naval stores, 
lumber, crude sulphur, wood pulp, fuel oil, and coal-tar products, other 
leading exports in the class, accounted also for a part of the reduction in 
value. 

Exports of non-agricultural crude materials, representing mainly coal, 
crude petroleum, phosphate rock, and undressed furs, were valued at 
$17,288,000 in August, 1938, as compared with $20,270,000 in August, 1937. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 


Increase (+) 
Decrease(—) 





8 Mos. Ended August 


1937 1938 
1,000 1,000 
Dollars Dollars 


2,081,778 | 2,048,779 
2,194,304 | 1,267,416 


781,363 


August 


1937 1938 
1,000 1,000 
Dollars Dollars 


277,031 | 230,621 
245,668 | 165,540 


Excess of exports....| 31,363 65,081 
od , E SS PP aes 





Exports and Imports 
1,000 
Dolars 


—32,999 
—926,888 











112,526 

















1938 


1,000 
Dollars 
289,250 
262,067 
274,913 
274,488 
257,178 
232,686 
227,577 
230,621 


1936 


1,000 
Dollars 
198,564 
182,024 
195,113 
phe 


1935 
1,000 


Month or Pertod 





Exports, Including 
Re-exports— 





144,109 
131,473 
160,119 
193,069 
184,256 
192,638} 
944,911 
1,674,994 


226,364 
223.469} 229,800 


1,369,468) 1,514,326 
2,282,874/2,455,978 


314,697 
323.403 


2,081,778 
3,349,167 


170,654 


1,369,709 
2,132,800 








8 mos. ended Aug... 
12 mos. ended Dec... 


2,048,779 





135,706} 166,832 


170,710 
17480 


187,482) 
192,774 
177,356 
170,500 
170,533 
156,754; 191,077 





165,540 




















8 mos. ended Aug... 
12 mos. ended Dec... 








889,990|1,110,585|1 340,128 1,552,638/2,194,304 
11655,055 


1,267,416 


1,449,559) 2,047 ,485'2,422,592!3 083 ,668 






































































































































Chronicle Oct. 1, 1938 
Exports of United States Merchandise and Imports for Consumption 
August 8 Mos. Ended August |Increase(+) 
Exports and Imports Decrease(—) 
1937 1938 1937 | 1938 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U. 8. mdse.).-| 273,561 228,143 | 2,045,539 | 2,022,962 —22,577 
Imports for consumption! 248,730 | 171,053 | 2,133,398 | 1,262,088 —871,310 
Month or Pertod 1933 1934 1935 1936 1937 1938 
Erports—U. 8 1,000 1,000 1,000 1,000 1,000 1.000 
M erchandtse— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
118,559} 169,577} 173,560] 195,689] 219,063] 285,952 
99,423; 159,617| 160,312) 179,381] 229,671] 259,292 
106,293} 187,418| 181,667] 192,405] 252,443) 270,034 
103,265) 176,490; 160.511) 189.574] 264,627) 271.506 
111,845} 157,161] 159,791] 197,020} 285,081] 253.613 
117,517] 167,902} 167.278] 181,286] 256.481} 229,515 
141,573] 159,128] 167,865] 177,006| 264,613] 221,908 
129,315] 169,851] 169,683} 175,825] 273,561) 228,143 
157.490} 188, 196, 217,925] 293.374 
190,842} 203,536} 218,184) 262,173) 329,373 
181,291| 192,156) 267,258) 223,920) 311,212 
189,808} 168.442) 220,931| 226.666] 319,431 
8 mos. ended Aug..-| 927,790/1,347,143]1,340,668/1 ,488,285/2,045,539/2,022,962 
12 mos. ended Dec. .-|1,647,220/2,100,135/2,243 ,081|2,418,969/3 ,298,929 
Imports for 
92,718| 128,976) 168,482} 186,377] 228,680) 163,495 
1 125,047} 152,246} 189,590] 260,047) 155,924 
91,893 396 5,485 4,296) 295,705) 173,311 
88,.107| 141,247] 166,070} 199,776 ,899| 155,334 
109,141} 147,467| 166,756) 189, 278,118} 147,240 
123,931} 135,067} 155,313) 194,311] 278,300) 147,945 
141,018] 124,010) 173,096] 197,458] 262,919) 147,786 
152,714] 117,262] 180,381] 200,783] 248,730] 171,053 
147,599] 149,893} 168,683) 218,425) 233,959 
149,288] 137,975 ,806| 213,419) 226.470 
125,269; 149.470} 162,828 212,389 
127.170} 126,193 79.760| 240,230) 203,636 
8 mos. ended Aug..-.| 883,686/1,072,472/1,337,829)1,551,599/2,133,398|1,262,088 
12 mos. ended Dec-_--!1,433,013'1,636,003'2,038,905'2,423,977'3,009 ,852 
GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 
August 8 Mos. Ended August | Increase(+) 
Exports and Imports Decrease(—) 
*1937 1938 *1937 1938 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars Dollars Dollars Dollars Dollars 
Pe  incunacensad 169 17 524 5,832 + 5,308 
Be dcndescesnsass 105,013 | 165,990 | 1,309,964 477 ,844 —832,120 
Excess of imports._-.-| 104,844 | 165,973 | 1,309,440 472,012 
Stlver— 
MEE... bcs easeaeecs 278 401 10,614 2,194 —8,420 
Bivstwdkesbacacct 4,964 4,985 43,965 134,842 + 90,878 
Excess of imports....! 4,686 4,584 33,351 132,649 
Gold Silver 
Month or Pertod 
1935 1 -1936 1937 1938 1935 |*1936 |*1937 1938 
1,000 | 1.000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— Dollars| Dollars) Dollars| Dollars| Dollars| Dollars| Dollars| Dollars 
January ....-<-- 363 338 11} 5,067} 1,248} 1,753) 2,112 355 
February..-..--- 46| 23,637 alone 174| 1,661) 1,341) 1,811 233 
i 640] 2,315 39 20} 3,128] 2,337] 1,546 191 
Pores 62 51 13 145} 1,593 535] 1,668 250 
Bi céncencdées 49 5 4 212} 2,885 203] 1,841 317 
Dttceawseun 166 77 81 131 1,717 197] 1,144 254 
eer 59 695 206 65} 1,547 138 214 193 
i a 102 32 169 17} 2,009 143 278 401 
September ----- 86 42 129 1,472} 1,704 285 
October ...-.-.--- 76 117 232 260} 1,468 380 
November. ----- 242 127| 30,084 512] 1,611 527 
December . --.--- 170 99] 15,052 769 536) 236 
8 mos.end.Aug.| 1,386] 27,149 524| 5,832] 15,788] 6,647) 10,614) 2,194 
12 mos.end.Dec_| 1,960] 27,534) 46,020 ----| 18,801] 11,965) 12,042 aki 
Imports— 
January ....-<<- 149,755) 45,981/121,336] 7,155) 19,085] 58,483] 2,846) 28,708 
February......- 122,817} 7,002)120,326; 8,211} 16,351] 17,536} 14,080) 15,488 
Dh vetsadcowd 13,543) 7,795)154,371| 52,947] 20,842} 8,115) 5,584) 14,440 
BE bn oe6eeccee 148,670] 28,106)215,825| 71,236] 11.002) 4,490) 2,821) 15,757 
Diitionpsseeoe 140,065} 169,957| 155,366] 52,987] 13,501] 4,989] 3.165) 17,952 
Fe Pskiecceaes 230.538|277,851|262.103| 55,438] 10.444] 23,981 6.025) 19,186 
Pl chobt cannes 16,287] 16,074|175,624| 63,880} 30,230) 6,574) 4,476) 18,326 
AU, 6 -cnccos 46,085) 67,524|105,013|165,990) 30,820) 16,637 964) 4,985 
September .--..-. 156,805] 171,866) 145,623 45,689} 8,363] 8,427 
| aa 315,424/218,929| 90,709 48,898) 26,931 5,701 
November. ----- 210,810] 75,962] 52,194 60,065| 4.451] 10,633 
nmaisa 190,180] 57,070] 33.033 47,603| 2,267] 23,151 
8 mos.end.Aug_|867,761/620,291|1309964/ 477 ,844|152,276|140,805) 43,965|134,842 
12 mos.end.Dec_'1740979'1144117!1631523 .---'354,531'182,816' 91,877 es 














* Adjusted to include exported silver pesos coined for the Government of Cuba, 
not included in previous current reports (value in American dollars). 
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Bank of America (Calif.) Reports August Index of 
Far Western Business Gained 4.2% Over July 
According to the Sept. 20 issue of the Bank of America’s 

(California) “Business Review,” activity in Far Western 

business, as measured by the bank’s index, showed an im- 

portant gain in August over the preceding month and rose 

to its highest level since February of this year. The pre- 
liminary August index, standing at 70.1% of its computed 
normal trend value, was up 4.2% over the previous month. 

In its review the bank also stated: 

Compared with August, 1937, the index showed a decrease of 12.6, which 
compares favorably with declines of about 15% in other recent months of 
this year from the corresponding months of 1937. The August, 1938, index 
was 8.2% lower than in August, 1936, but 1.7% higher than during 
August, 1935, and greater than any other August index since 1931. 

Two of the three factors used in computing the index, car loadings and 
electric power production, showed increases in August over the previous 
month, while the third factor, bank debits, declined. Compared with 
August, 1937, all three factors showed decreases; the largest decline, of 
14.2%, was in bank debits, followed by a decline of 11.4% in car loadings 
and a decline of 6.9% in electric power production. 
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Monthly Business Indexes of Board of Governors of 
Federal Reserve System for August 

F-On Sept. 24 the Board of Governors of the Federal Reserve 

System issued as follows its monthly indexes of industrial 

production, factory employment, &c.: 


BUSINESS INDEXES 
(1923-1925 average—100) 





























Adjusted for Wtthout 
Seasonai Vartatton Seasonal Adjustment 
Aug., July ; Aug. | Aug. | July | Aug. 
1938 | 1938 | 1937 | 1938 | 1938 | 1937 
Industrial production—Total_-_-.-.._-__ pss 83 117 p86 81 115 
NING ckéinennomswanesaae p87 82 117 p85 79 114 
| RR ERIS iE ES TBE p93 93 113 p96 92 |r121 
Construction contracts, value—Total_| 770 59 62 p73 65 66 
LLL NEEL LL p53 49 40 p52 49 40 
(SEO SRR RE SEIGRE SEA ee p84 68 81 pol 78 87 
xFactory employment—Total - - ----- p85.1} 82.9) 108.6) 785.9] 81.9] 109.1 
OS REESE p72.1} 70.7) 108.3) p71.8] 70.3} 107.0 
Non-durable goods _.......-.---.-- p97 .5| 94.5) 108.9] p99.4] 92.9] 111.1 
zFactory payrolis—Total-_.......--- = oa ee p76.9| 70.6) 108.2 
NS Eee 7s = - p63.6| 58.6) 110.5 
Non-durable goods. ............-- oe bye m2 p91.8) 84.1) 105.7 
Freight-car loadings _............-.- 62 61 79 63 62 81 
Department store sales, value-_------- 83 783 793 65 58 72 
Department store stocks, value-__--_-_- p67 67 78 p64 61 74 





p Preliminary. rf Revised 

x Revised series. Back figures for employment and payrolls without seasonal 
adjustment are available at the Bureau of Labor Statistics. Back figures for em- 
ployment adjusted for seasonal variation will be published in the **Federal Reserve 
Bulletin’’ for October. 

Note—Production, carloadings and department store sales indexes based on daily 
averages. 

Construction contract indexes based on three-month moving average of F. W. 
Dodge data for 37 Eastern States. 

Employment index, without seasonal adjustment and payrolls index compiled 
by Bureau of Labor Statistics. 


INDUSTRIAL PRODUCTION 
(1923-1925 average—100) 



































Adjusted for Wtthou 

Seasonal Vartation Seasonal Adjustment 

Aug., July, , Aug.| Aug., July, | Aug. 

1938 1938 1937 1938 1938 1937 

Manufactures 
Durable Goods 
Iron and steel 70 62 142 69 58 139 
Lae 51 42 123 49 39 118 
Steel ingots 72 64 144 71 59 141 
xAutomobiles 45 43 157 26 45 116 
eae * 12 21 * 12 23 
| EE * 71 73 * 87 94 
DL nee mennee 89 77 216 89 69 216 
Tin deliveries za sae 65 68 108 
WR GUE i ook cn nticncnesetacuss ps 5 28 pa 4 23 
Non-durable Goods 
TE... -. siccdsnnhvetewnsenches 97 115 |p103 90 108 
Cotton consumption 101 7128 103 92 116 
EO een 105 92 106 100 96 
Slaughtering and meat packing ------ 8 83 78 77 79 70 
ERR EER tinal ae eieeays 74 62 50 56 56 38 
Ds Gbeudadmotadunnpenne dunia 103 107 111 101 106 109 
Sy renee 115 112 141 106 109 129 
ct pe hneaseisnores ee 153 152 148 154 152 150 
IS ok 4 cha neeeebedess 87 u8 83 94 95 88 
I NE ns 6 os wcibtiecnertase- 86 85 96 97 104 108 
Newsprint production. .......---.-- 53 54 65 52 53 64 
Newsprint consumption.....--.----- 123 124 141 110 111 126 
Leather and products_.-...-.----.---- p107 102 109 |pll9 101 121 
ERE SO en * 77 93 * 78 94 
Cattle hide leathers --.....-..--- * 77 93 * 75 91 
Calf and kip leathers.....---.-- * 78 63 * 91 76 
Goat and kid leathers. ....--.-.-- * 76 124 * 71 122 
Petroleum refining . ...............- * 199 207 * 198 207 
GIDL bse edie bhwakgmesnimeewe We hated oe * 258 265 
BN 6 hod ie cdekacasaenneewn * 106 121 * 98 115 
EE TS AEP aE we mo ae * 129 134 
DT GI. .«.csbnkeubowacoae > a bn * 110 121 
Tobacco products........-.-------- 161 154 159 172 167 170 
I hie eB eek hina mhie 73 71 73 76 74 76 
iS EE SRP aS ae re 232 219 229 250 241 247 
Manufactured tobacco....-.----- 81 84 79 84 84 81 
Minerals 

DE GREE 5 5. gb sdnccdecccoesss p63 60 78 p61 55 77 
BEE... ccitintivainentnaamene p39 47 42 p39 39 42 
Pe, GUE... pcascnssoenssenee p164 161 181 |p167 165 184 
5S A a Se SORE RN Be 46 54 82 44 52 79 
ich ndtntt, attad dined wtiekmenite ade 74 69 110 69 64 103 
ei AS hit LE TOE SE EAE DAE a * 99 139 * 84 138 
PME. « bidssddonsdsideohéatenna’ 37 38 126 76 78 257 





* Data not yet available. p Preliminary. 7 Revised. 

x Seasonal adjustment factors for August and September, 1938, revised due to 
earlier shift to production of new models. Tentative adjustment factors: August, 
57; September, 56. Factors for later months subject to revision if necessary. 


FACTORY EMPLOYMENT AND PAYROLLS x 
(1923-1925 A verage—=100) 


















































Employment Payrolis 
Adjusted for Without Sea- Without Sea- 
Seasonal Varia’n | sonal Adjustm’t | sonal Adjustm't 
Aug.) July ; Aug.| Aug., July | Aug.| Aug., July | Aug. 
1938] 1938! 1947) 1938] 1935] 1937] 1938) 1938] 1937 
Durable Goods 
WI Ge Ds cncksceis den 79.3) 77.4|116.0| 79.2) 76.7)115.7| 65.1] 57.4]/122.4 
re 85.1] 83.3}130.7| 84.5] 82.9]129.9| 76.6] 72.8]136.2 
Transportation equipment_-_| 56.4] 56.0/123.4) 51.4) 55.5)111.5) 49.0) 50.9)111.1 
Automobiles.____..-----] 55.2] 54.7|135.3] 48.6] 53.1/119.1] 46.1] 47.2/116.5 
Nonferrous metals --.-.-...-.-- 84.6] 82.0)112.7| 83.1] 79.1)110.8| 73.8] 67.0/109.0 
Lumber and products...-.-- 61.7| 60.2] 79.1] 63.7] 60.7] 81.7] 58.0) 48.7] 76.1 
Stone, clay and glass-_------ 64.4} 63.4] 80.1] 66.6] 64.6] 82.8} 56.9] 53.1] 77.9 
Non-durable Goods 

Textiles and products..-..-- 96.8] 92.1]109.9] 95.5] 86.6]108.5| 80.6] 66.6] 95.2 
Be dite edaeresoes 87.9] 83.4]101.2] 85.8] 80.4] 98.8] 74.3] 65.7) 88.9 
B. Wearing apparel---..-- 115.4]109.8]128.0}116.1] 98.9]128.8] 90.3} 66.0}104.2 
Leather products._......-- 89.1] 88.4] 97.7] 92.2] 89.31100.8] 76.8] 69.4] 87.6 
Food products-_-..........-.- 123 .4]122.2|129.6}138.9] 128.6] 147.7}131.7}128.5}141.5 
Tobacco products_.......-- 63.7] 61.9] 65.0} 65.0] 61.5) 66.3] 59.9] 57.1) 62.1 
Paper and printing.--...--- 103.7|103.0]112.4]102.7)101.5}111.4] 98.0] 95.9}107.5 
Chemicals & petroleum prods.}110.°] 108.3] 129.0} 108.1] 105.0] 126 .0]117.1/111.1/138.2 

A. Chemicals group, except 
petroleum refining. ._|108.4]105.2]128.4]104.8]101.0)124.6/110.6}103.7/134.1 
B. Petroleum refining__-~_|121.2]121.2]131.3]121.8}121.8)132.0]138.0}135.3]151.7 
Rubber products_-_.-..-.--. 74.3) 69.5) 98.5' 73.41 68.71 97.31 69.31 64.1! 97.2 





Note—Indexes of factory employment and payrolls are for payroll period ending 
nearest the middle of the month. August, 1938 figures are preliminary. 


X Revised series. See foetnote (x) to ‘Business Indexes’’ table above. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Increase in Industrial Activity During August and 
Further Advance Noted in September 


Industrial activity increased considerably in August and 
advanced further in September, said the Board of Governors 
of the Federal Reserve System in its monthly summary of 
general business and financial conditions in the United 
States, based upon statistics for August and the first three 
weeks of September. “Factory employment and payrolls,”’ 
according to the Board, “also showed a substantial rise in 
August, and distribution of commodities to consumers in- 
creased seasonally.” In its summary, issued Sept. 26, the 
Board further said: 

Production 


Volume of industrial production showed a further considerable increase 
in August, and the Board's seasonally adjusted index rose from 83 to 88% 
of the 1923-1925 average. In manufacturing, increases in output were 
general except in the automobile industry where there was a sharp seasonal 
decline as plants were closed for inventory taking and for preparation for 
the shift to new model production. At steel mills, where activity had 
risen considerably in July, there was a further advance in August and pro- 
duction was at an average rate of 42% of capacity as compared with 35% 
in the previous month. Output of lumber and plate glass also increased. 
In the textile industry the sharp advance that had been under way since 
early summer continued. Mill consumption of wool and cotton increased 
further, and deliveries of rayon were maintained at the high level reached 
in July. Shoe production showed a further increase and activity at meat- 
packing establishments showed less than the usual seasonal decline. Pro- 
— of bituminous coal and crude petroleum increased somewhat 

urther. 

In the first three weeks of September steel ingot production continued 
to increase, while automobile production remained at the low level reached 
in August. Output of crude petroleum was reduced, as wells in Texas 
were closed on both Saturdays and Sundays, whereas in August only Sunday 
closings-had been required. 

Value of construction contracts awarded in 37 Eastern States increased 
considerably in August, according to figures of the F. W. Dodge Corp. 
The increase was in publicly-financed projects and reflected partly the 
expansion of the Public Works Administration program and the award of 
the first contract for the slum clearance projects of the United States 
Housing Authority. Awards for private residential building continued at 
about the same rate as in July and were close to the level reached in the 
spring of 1937. Commercial building, which had increased in July owing 
to the award of a contract for a large office building, declined in August 
to about the level of other recent months. 


Employment 

Factory employment and payrolls showed a marked rise from the middle 
of July to the middle of August, while in non-manufacturing industries 
employment showed little change. The number employed at factories pro- 
ducing durable goods increased for the first time since the summer of 
1937 and in the nondurable goods industries, where employment had 
increased in July, there was a further rise. Most leading industries reported 
increases in the number of workers. 


Distribution 
Distribution of commodities to consumers increased seasonally from 
July to August. Department store sales showed about the usual rise and 
mail order sales increased, while variety store sales declined. In the first 
half of September sales at department stores increased more than seasonally. 
Freight-car loadings increased somewhat further in August, reflecting 
chiefly larger shipments of miscellaneous freight. 


Commodity Prices 

Prices of silk and rubber showed some advance from the middle of August 
to the third week of September and there were also increases at the end 
of the period in nonferrous metals. Wheat prices fluctuated considerably 
but showed little net change in this period. Prices of cotton and wool 
declined somewhat, and there were further decreases in prices of some 
finished industrial products. 

Bank Credit 

| A heavy inflow of gold from abroad during the five weeks ending Sept. 21 
resulted in an increase of over $500,000,000 in the monetary gold stock. 
Member bank reserves were increased by Treasury payments for gold 
acquired but were sharply reduced in the last week of the period by pay- 
ments to the Treasury for cash purchases of new securities and quarterly 
income tax collections. As a consequence of these transactions, excess 
reserves, which had increased to $3,130,000,000, were reduced to $2,740,- 
000,000 on Sept. 21. 

Total loans and investments of reporting member banks in leading cities 
increased sharply during August and the first three weeks of September, 
reflecting chiefly an increase in holdings of United States Government 
obligations. Balances held in New York City for foreign banks showed a 
substantial increase. 

Money Rates and Bond Yields 

The average yield on long-term Treasury bonds increased in September 
from the low point reached at the end of August. The average rate on new 
issues of Treasury bills increased to 0.11% , compared with 0.05%. Yields 
on high-grade corporate bonds increased slightly. 





Weekly Report of Lumber Movement: Week Ended 


Sept. 17, 1938 


The lumber industry during the week ended Sept. 17, 1938, 
stood at 70% of the 1929 weekly average of production and 
67% of average 1929 shipments. Production was about 66% 
of the corresponding week of 1929; shipments, about 67% 
of that week’s shipments; new orders, about 65% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 
mills. Reported production, shipments and new orders in 
the week ended Sept. 17, 1938, were all appreciably above 
the preceding holiday week, production being approximately 
the heaviest reported in the year to date and new orders 
highest in a month. Softwood orders were 6% below the 
corresponding week of last year. New business was 138% 
below output in the week ended Sept. 17; shipments were 
7% below production. Softwood production and shipments 
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were, respectively, 10% and 4% lower than during corre- 
sponding week of 1937. National production, softwood and 
hardwood, reported for the week ended Sept. 17 by 1% 
fewer mills was 15% above the output (revised figure) of 
the preceding week; shipments were 14% above that week’s 
shipments; new orders were 26% above the orders of the 
previous week. The Association further reported: 

During the week ended Sept. 17, 1938, 525 mills produced 232,872,000 
feet of softwoods and hardwoods combined; shipped 216,373,000 feet; 
booked orders of 202,280,000 feet. Revised figures for the preceding week 
were: Mills, 532; production, 202,938,000 feet; shipments, 190,410,000 
feet; orders, 160,035,000 feet. 

All regions but Southern Pine, California Redwood and Northern Hard- 
wood reported new orders below production in the week ended Sept. 17, 
1938. All regions but Southern Pine and Northern Hardwood reported 
shipments below output. All regions but Western Pine and Redwood 
reported orders below those of corresponding week of 1937; all regions 
but Redwood reported shipments, and all but Southern Cypress reported 
production below the 1937 week. 

Lumber orders reported for the week ended Sept. 17, 1938, by 452 
softwood mills totaled 195,859,000 feet, or 14% below the production of 
the same mills. Shipments as reported for the same week were 209,153,000 
feet, or 8% below production. Production was 226,536,000 feet. 

Reports from 93 hardwood mills give new business as 6,421,000 feet, or 
1% above production. Shipments as reported for the same week were 
7,220,000 feet, or 14% above production. Production was 6,336,000 feet. 

Identical Mill Reporte 

Last week’s production of 437 identical softwood mills was 223,713,000 
feet, and a year ago it was 249,922,000 feet; shipments were, respectively, 
206,078,000 feet and 213,600,000 feet, and orders received, 192,592,000 feet 
and 204,296,000 feet. 


-— 
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Automobile Output in August 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for August, 1938, consisted of 90,484 vehicles, of which 
58,624 were passenger cars, and 31,860 were commercial 
ears, trucks, and road tractors, as compared with 141,437 
vehicles in July, 1938, 394,330 vehicles in August, 1937, 
and 271,274 vehicles in August, 1936. These statistics, 
comprising data for the entire industry, were released this week 
by Director William L. Austin, Bureau of the Census, 
Department of commerce. 

Statistics for the months of 1938 are based on data re- 
ceived from 74 manufacturers in the United States, 23 making 
passenger cars and 63 making commercial cars, trucks, and 
road tractors (12 of the 23 passenger car manufacturers also 
making commercial cars, trucks, and road tractors). It 
should be noted that those making both passenger cars and 
commercial cars, trucks, and road tractors have been included 
in the number shown as making passenger cars or commercial 
cars, trucks, and road tractors respectively. The figures for 
passenger cars include those for taxicabs. The figures for 
commercial cars, trucks, and road tractors include those for 
ambulances, funeral cars, fire apparatus, street sweepers, 
and buses, but the number of special-purpose vehicles is 
very small and hence a negligible factor in any analysis for 
which the figures might be used. Canadian production 
figures are supplied by the Dominion Bureau of Statistics. 

Figures of automobile production in Julv, 1938, 1937, 
and 1936, appeared in the Aug. 27 issue of the “Chronicle,”’ 
page 1262. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 


















































Untted States (Factory Sales) Canada (Production) 
Year and 

Month Total Pas- ,Comm'l 
(AH Passenger | Trucks, senger | Cars & 
Vehtcles) Cars ec, Total Cars | Trucks 

1938— 
Pa adtitdnucacseeecis 141,437 106,841; 34,596 9,007 5,273] 3,734 
ME bin ssn thet 90,484 58,624; 31,860 6,452 3,063) 3,389 
Total 8 mos. end. Aug} 1,435,795] 1,101,982) 333,813] 117,617] 84,438) 33,179 

1937— 
ES cbiuisktn dicen 438,968 360,400} 78,568} 17,941) 12,513) 5,428 
ith ine di Ags Salis 394,330 311,456} 82,874} 10,742 5,814) 4,928 
Total 8 mos. end. Aug] 3,621,596] 2,958,843] 662,753] 157,254) 115,150] 42,104 

1936— 
| ee 440,731 371,922} 68,809) 10,475 7,901| 2,574 
p PRR ey 271,274 209,351) 61,923 4,660 2,789| 1,871 
Total 8 mos.end. Aug! 3,200,565! 2,622,735! 577,830' 121,083! 95,655] 25,428 

ee ne 


CCC Authorizes Additional Loan of $2,500,000 to 
American Turpentine Farmers Association Coop- 
erative to Make Loans on Gum Rosin 


The Commodity Credit Corporation announced Sept. 28 
that it has authorized an additional loan of $2,500,000. to 
the American Turpentine Farmers Association Cooperative, 
to enable it to make loans to eligible producer-members 
thereof upon gum rosin. The CCC added: 

This sum is in addition to $10,000,000. previously loaned to the 
Association upon gum turpentine and gum rosin under the loan- conserva- 
tion program last March 17 by the Secretary of Agriculture to enable 
orderly marketing of gum Naval Stores produced in 1938 and to protect 
from unfavorable conditions producers who had complied, and are com- 
plying, with the 1938 Naval Stores Conservation Program which is ad- 
ministered by the Forest Service of the United States Department of 
Agriculture. Through Sept. 16 gum turpentine and gum rosin pledged 
to the Corporation as collateral against loans made to the Association 
amounted to 8,698,954 gallons turpentine and 672,932 round wood barrels 
and/or metal drums of gum rosin. 
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New York Supreme Court Upholds New York Coffee 
and Sugar Exchange in Suit Involving, Settlement 
of Sugar Futures Contracts 

In an announcement issued Sept. 23 the New York Coffee 
and Sugar Exchange said: 

A directed verdict in favor of the New York Coffee and Sugar Exchange 
and certain member firms was entered in the Supreme Court of New York 
County today in the suit brought against them by Garcia Sugars Corp. 
This involved the right of the New York Coffee and Sugar Exchange to 
direct settlement of sugar futures contracts at a liquidating price arrived 
at by its committees after it was found impossible to complete effective 
delivery due to the exhaustion of the sugar quotas. Officials of the New 
York Coffee and Sugar Exchange were pleased with the outcome and 
expressed the view that the decision was important not only to the Coffee 
and Sugar Exchange but to all commodity markets. 

According to the New York “Journal of Commerce” of 
Sept. 24, Justice Peter Schmuck, sitting in Part II, Trial 
Term, New York Supreme Court, in directing, on Sept. 23, 
a verdict in favor of the New York Coffee and Sugar Ex- 
change in the complaint brought by Garcia Sugars Corp., 
permitted counter-claims against the Garcia firm by three 
Exchange member firms. In part, the “Journal of Com- 
merce” added: 

Claims that are te be paid at the court’s direction follow: to Lamborn & 
Co., $3,488.23; Hutton & Co., $2,304.07, and Thomson & McKinnon, 
$3,404.11, a total of $8,926.41. - s 

The decision was made yesterday noon after a three-day hearing during 
which the Garcia arguments had been entered and counsel for the defend- 
ants had entered a plea for lack of a case. . . . 

Suit against the Exchange and four member firms was filed by the law 
firm of Rabenold & Scribner for the plaintiff on Dec. 11, 1935, as the 
result of the so-called “squeeze.” Garcia Sugars Corp. during the period 
March 16 to June 25 of that year bought through the defendant firms of 
Lamborn & Co. 20 lots of December No. 1 sugar at an average price of 
2.62c. per pound, through E. F. Hutton & Co. 21 lots at an average of 
2.54c., through Thomson & McKinnon 25 lots at 2.60c., and through 
Aron & Co. 13 lots at 2.45c. 

On Nov. 21, 1935, the Exchange ordered that the contracts outstanding 
in the No. 1 December contract be liquidated at a price of 2.5lc. In July 
of that year fresh commitments were discontinued and in September trad- 
ing was suspended entirely, the new No. 3 contract, providing for delivery 
of Cuban or duty-paid sugar, having come into being at the start of 1935. 

Trading was suspended under the No. 1 contract because sugar had to 
be delivered in bond, and under the No. 8 contract it had to be within 
the quota. To be considered quota sugar the duty had to be paid, and 
this automatically made it ineligible for delivery against the No. 1 


contract. 
a 


Petroluem and Its Products—State Groups Back Oil 
Compact Extension—Inter-State Compact Members 
to Ask Congress for Two-Year Extension—Daily 
Average Crude Output Up—Oil Stocks Near 20- 
Year Low—Ohio Oil Cuts Crude Prices 

Approval of a resolution asking Congress to re-enact the- 
legislation peas oil-producing States to organize to 
control production for another two years was formally voted 
by the Interstate Oil Compact Commission, meeting in 
Tulsa on Sept. 29. The meeting saw a quorum vote approval 
of the action after a session in which a subcommittee in 
which changes in the compact agreements failed to produce 
any concrete results. 

Present at the two-session in the Mayo Hotel were Col. 
E. O. Thompson, Chairman both of the Commission and of 
the Texas Railroad Commission; Judge E. R. Sloan, Chair- 
man of the Kansas Corporation Commmission; Tom Anglin, 
representing the Oklahoma Corporation Commission; W. H. 
McFadden, representing Colorado; William Bell, repre- 
senting Illinois, and Dr. E. H. Wells, representing T xas. 
Judge E. R. Sloan presided at the sessions of the assembled 
oil control representatives. 

One solitary regulation in the law—that which authorizes 
control to insure “elimination of physical waster’’—pre- 
vented any of the many suggested changes in the compact 
agreement from becoming effective. Some of the ideas 
which were discussed only to fall by the wayside because 
they were not in full accord with the basie principle of the 
compact were: 

1. The creation of a fact-finding body, with a Govern- 
ment representative on it, to consider the market demand of 
the Nation and recommend how it should be allocated. 

2. Clearance of the idea of market demand, with a view 
of recommending State apportionment of the total allowable, 
developed under a survey of this nature. 

3. Hope that some steps might be taken in order to limit 
production so as to stabilize prices. 

The American Petroleum Institute report, issued in mid- 
week, disclosed that production climbed 12,100 barrels 
during the week ended Sept. 24 to a daily average of 3,251,150 
barrels. This total, however, was approximately 200,000 
barrels less than the daily market demand for September of 
3,444,300 barrels as estimated by the U.S. Bureau of Mines. 
This, of course, is due mainly to the 5-day production week 
in Texas, and the tightening of production in other major 
oil-producing areas. 

Three of the Big Five—California, Louisana and Kansas— 
lowered their output but these losses were more than offset 
by gains in Texas, Oklahoma and several of the smaller oil 
States. Texas climbed 9,700 barrels to a daily average of 
1,224,450 barrels while Oklahoma’s increase of 1,500 barrels 
lifted the total there to a daily average of 448,300 barrels. 
California was off 8,600 barrels to 674,800; Louisiana off 
1,100 to 265,400, and Kansas off 5,950 barrels to a daily 
average of 161,100 barrels. 








Financial 


Stocks of domestic and foreign petroleum held in the 
United States dropped to the lowest figure in nearly two 
decades during the week ended Sept. 17 when a loss of 
1,512,000 barrels pared inventories to 280,945,000 barrels. 
Domestic stocks were off 1,734,000 barrels with an increase 
of 222,000 barrels in foreign oil holdings offsetting this 
increase somewhat. Stocks of crude oil have been steadily 
declining in recent months as a result of under-production 
in the domestic fields. 

The Ohio Oil Co. on Sept. 27 posted a 10-cent a barrel 
reduction in the price of several grades of crude oil. Under 
the new schedule, which becomes effective immediately, 
Illinois went down to $1.25 a barrel; Princeton to the same 
price; Illinois basin, also $1.25 a barrel, and western Ken- 
tucky to $1.20. 

Representative price changes follow: 

Sept. 27—Ohio Oil reduced crude prices 10 cents a barrel to $1.25 for 
Illinois, Princeton and the Illinois Basin with western Kentucky going down 
to $1.20. 
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Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


hea ceanooeed $1.80 ; Eldorado, Ark., 40..........----- $1.27 
Bee Gee Ge CO Dc cdccsaccesccen a2 Rusk, Texas, 40 and over_..--.- 1.20-1.20 
Ce. 1. a edumaatemheaaomae Rog Fe FRE ee 1.09 
NG 5: suite edith ncaiathiimeinnts 1.25 | Central Field, Mieh.........---.- 1.42 
Western Kentucky... ...........-..- 1.90 | Members. hans... . co<ceurccensee 1.22 
Mod-Cont’t, Okla., 40 and above.. 1.30} Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above__-_.--. 1.25 | Kettleman Hills, 39 and over..---.- 1.42 


Smackover. Ark., 24and over...- .75/ Petrolia, Canada_.........------ 

REFINED PRODUCTS—GASOLINE PRICE CUTS SPREAD— 
WEAKNESS IN POSTINGS SEEN SEASONAL—MOTOR FUEL 
STOCKS DECLINE—FUEL OIL INVENTORIES PASS RECORD 
HIGH 


Weakness in the retail and bulk gasoline markets spread 
during the week just closed as sporadic reductions testified 
to the seasonal pressure upon the various markets.. The price 
declines were orderly for the most part, however, and were 
generally interpreted as just another phase in the seasonal 
reductions in prices which started after Labor Day. 

Standard Oil of New Jersey on Sept. 26 made effective a 
reduction of 1% cent a gallon in the retail price of Essolene 
throughout the entire State of New Jersey, in response to 
the weakening in the primary markets. On the following 
day, the company pared prices in Camden and Gloucester 
Counties 11% cents a gallon to 13.9 cents, although there was 
no change in the posted tank wagon price. Later in the 
week the cut hit the bulk markets served by New Jersey 
Standard and its southern subsidiaries. 

Tuesday reports from Louisville disclosed that the gasoline 
price war which has been overhanging this Southern market 
finally had assumed concrete form. Regular gasoline was 
slashed to 7 gallons for $1, including taxes, and several out- 
lets were selling premium gasoline for 15.9 cents a gallon. 
Although the price war was started by independents, it 
spread quickly and all distributors met the lower postings. 

A decline of nearly a full point in refinery operations was 
credited with playing the major part in the contra-seasonal 
contraction of stocks of finished and unfinished gasoline 
during the Sept. 24 week. The American Petroleum In- 
stitute showed that inventories were off 639,000 barrels to a 
total of 68,605,000 barrels. Refinery operations were at 
80.5% of capacity, off 0.9 points, with daily average crude 
runs to stills dropping 25,000 barrels to 3,320,000 barrels. 

Fuel and gas oil stocks mounted to a new all-time record 
high, crossing the 150,000,000 barrel level for the first time 
in the industry’s history. An increase of 1,080,000 barrels 
during the Sept. 24 week lifted the total holdings to 150,- 
468,000 barrels. Production of gasoline during the same 
period was off 168,000 barrels to 9,613,000 barrels. 

Representative price changes follow: 

Sept. 26—Standard of New Jersey pared retail prices for gasoline 4% cent 
a gallon throughout all of New Jersey. Later in the day, Camden and 
Gloucester County prices were cut 1% cents. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Oil N. J..$.07% TORRE. cccccccece $.07 % | Chicago -..- $.05 -.05% 
Socony-Vacuum.. .07% a -08% | New Orleans. .06}4-.07 
Tide Water Oil Co .08% Shell Eastern.... .07%| Gulf ports... 05% 
Richfield Oil(Cal.) .07% -, re %-.04% 
Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas.....-- $.04 New Orleans.$.05%-.05% 
(Bayonne)....... $.04% | Los Angeles... .03%-.05 | Tulsa.......- -03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_...--. $0.90 
Bunker C.......- n s| $1.00-1.25| Phiila., Bunker C_... 0.95 
SE ianedinomaain 1.75 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— "\ aaa apunaeel $.02%-.03 
eS 3.04% | 96:20 Di ccances $.053 
Gasoline, Service Station, Tax Included 
z New York.......- $.195; Newark......-...-- 8.150 | eee $3.17 
z Brooklyn. -_...-.--. "195 | DE ccasconbcces -185 ' Philadelphia ......-.- .1f 


z Not including 2% city sales tax. 
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Daily Average Crude Oil Production During Week 
Ended Sept. 24, 1938, Placed at 3,251,150 Barrels 
The American Petroleum Institute estimates that the 

daily average gross crude oil production for the week ended 

Sept. 24, 1938, was 3,251,150 barrels. This was a gain of 

12,100 barrels from the output of the previous week, and 

the current week’s figure was below the 3,444,300 barrels 

calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during September. Daily average pro- 
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duction for the four weeks ended Sept. 24, 1938, is estimated 
at 3,261,550 barrels. The daily average output for the week 
ended Sept. 25, 1937, totaled 3,666,300 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principa 
United States ports for the week ended Sept. 24 totaled 668,000 barrels, 
a daily average of 95,429 barrels, compared with a daily average of 189,571 
barrels for the week ended Sept. 17 and 34,429 barrels daily for the four 
weeks ended Sept. 24. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Sept. 24 totaled 82,000 barrels, a daily average of 11,714 barrels 
compared with a daily average of 21,143 barrels for the week ended Sept. 17 
and 14,929 barrels daily in the four weeks ended Sept. 24. 

Reports received from refining companies owning 85.5% of the 4,183,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,220,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 68,605,000 barrels of finished and 
unfinished gasoline and 150,468,000 barrels of gas and fuel oil. 

Total gasoline production by companies owning 84.6% of the total 
daily refinery capacity of the country amounted to 9,613,000 barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 















































a 
B. of M., Four 
Dept. of State Week Change Weeks Week 
Interior | Allowable| Ended from Ended Ended 
Calcu- Sept. 1 | Sept. 24, | Previous| Sept. 24, | Sept. 25, 
lations 1938 Week 1938 1937 
(Sept.) ‘ 
CO. < c enecceon 528,300} 428,000} 448,300} +1,500) 443,750) 600,450 
eee 168,000} 165,500} 161,100) —5,950| 160,900} 193,000 
Panhandle Texas - - --- 67,350) +3,200| 65,450 82,900 
SE DEE wancccacs 70,750 +400 70,250 73,500 
West Central Texas. - - 28,700 +550 28,100 33,350 
Wels 7408........-- 188,650} +1,050) 195,800] 224,500 
East Central Texas - -_ . 89,400 —650 91,800} 115,450 
Haat Temas.......<.. 369,000 +50C} 386,900} 478,000 
Southwest Texas - - . -- 215,200} +5,700| 217,850) 270,150 
Coastal Texas......-- 195,400} —1,050} 203,150} 218,700 
Total Texas........ 1,398,600] b1670095/ 1,224,450) +9,700)1,259,300] 1,496,550 
North Louisiana. ----- 75,900 +300 77,550 88,850 
Coastal Louisiana - - -- 189,500} —1,400} 189,800} 175,150 
Total Louisiana....| 255,300} 260,260} 265,400} —1,100| 267,350) 264,000 
SE, o on omaneses 53,700 62,900) + 11,000 57,500 38,700 
a 149,300 177,900} +5,750| 173,300} 137,100 
TE 57,000 53,900 —50 52,150 53,800 
ES EPG. 65,600 60,150} —450 56,250) 57,500 
DE. cecinwiced 14,000 13,000 + 500 12,700 18,400 
Cs eglomanaie 4,600 3,400} —100 3,500 4,550 
New Mexico..------- 111,600} 106,000} 105,850; —100} 106,200} 114,450 
Total east of Calif. _|2,806,000 2,576,350] + 20,700|2,592,900/2,978,500 
ae 638,300] c615,000! 674,800) —8,600| 668,650} 687,800 
Total United States_!3,444,300 3,251,150! + 12,100!3,261,550!3,666,300 





a These are Bureau of Mines’ calculations of the demand for domestic crude oll 
based upon certain premises outlined in its detailed forecast for the month of Septem- 
ber. As demand may be supplied either from stocks, or from new production, 
contemplated withdrawals from crude oil stocks must be deducted from the Bureau's 
estimate of demand to determine the amount of new crude oil to be produced. 

b Base allowable effective Sept. 17. Saturday and Sunday sbut-downs effective 
throughout month. Calculated net 7-day allowable for week ended Saturday 
morning, Sept. 24, approximately 1,192,925 barrels daily. 

cR dation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED SEPT. 24, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 






































Datly Refining Crude Runs | Stocks of Fintshed and 
Capacuty to Stills Unfinished Gasoline — 
0, 
Distria Finished Unfin'd| Gas 
Poten- Reporting Datly |P. C. | in and 
tal |__| Aver- |Oper-| At Re- |Terms.,|Nap’tha| Fuel 
Rate Total |P. C.| age ated |finertes| &c. | Distil. Ou 
East Coast. 615 615) 100.0 476| 77.4) 6,373) 12,127} 1,010} 15,681 
Appalachian 149 128] 85.9 103} 80.5 950} 1,704 281 943 
Ind., Ill., Ky 546 486| 89.0 440} 90.5) 5,659) 4,107 615} 9,400 
kla., Kan., 
rae 419 342] 81.6 267| 78.1] 3,267} 2,270 458| 4,531 
Inland Texas 316 159} 50.3 106) 66.7) 1,245 151 247| 2,029 
Texas Gulf_-_ 943 838} 88.9 780| 93.1) 7,780 265| 1,889] 14,064 
La. Gulf_.-_- 149 145] 97.3 112| 77.2} 1,083 608 384] 3,167 
No. La.-Ark. 100 55| 55.C 36) 65.5 320 164 65 855 
Rocky Mtn. 118 64| 54.2 49| 76.6) 1,061 mee 93 816 
California... 828 745| 90.0 512] 68.7| 8,595) 2,137) 1,157] 95,772 
ateported . - - 3,577] 85.5| 2,881] 80.5) 35,333] 23,533) 6,199]147,258 
Est. unreptd. 606 339 2,780 620 140} 3,210 
xEst.tot.U.8. 
Sept.24°38} 4,183) 4,183 3,220 38,113) 24,153} 6,339/150,468 
Sept.17'38| 4,183) 4,183 3,245 38,491) 24,156] 6,597/149,388 
U.S. B.ofM. 
xSept .24 '37 723,450 35,068! 23,244) 7,343/115,296 


























x Estimated Bureau of Mines’ basis. zSept., 1937 daily average. 
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Weekly Coal Production Statistics 


The National Bituminous Coal Commission in its weekly 
report stated that the total production of soft coal in the 
week ended Sept. 17 is estimated at 7,410,000 net tons. 
This is an increase of 535,000 tons, or 7.8%, over the output 
in the week ended Sept. 3, the latest full-time week preceding. 
Production in the corresponding week of 1937 amounted to 
9,175,000 tons. 

The United States Bureau of Mines in its weekly coal 
statement said that a substantial increase marked the produc- 
tion of anthracite during the week of Sept. 17. ‘The total 
estimated output of 866,000 tons showed a gain of 356,000 
tons in comparison with the week of Sept. 10. The daily 
rate of output for the six days of the week amounted to 
144,300 tons, an increase of nearly 42 % over the rate obtained 
in the five-day week of Sept. 10; compared with the same 
week of 1937, there was a gain of 9%. 
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OF CRUDE PETROLEUM 





Week Ended Cal. Year to Datee 


Financial 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, IN THOU- 
SANDS OF NET TONS, WITH COMPARABLE DATA ON PRODUCTION 





Sept. 18 
1937 


Sept. 17) Sept. 10 


1938 | 1938 c 1938 a| 1937 1929 








Bituminous Coal a— 


Total, including mine fuel.....-- 7,410) ail 9,175|219,217|309,713/366,218 








_ << a aeeenesaes 1,235; 1,296) 1,529) 1,004) 1,418) 1,675 
Crude Petroleum b— 
Coal equivalent of weekly output.! 5,188; 5,137! 5,8811196,750!205,9031162,753 





a Includes fer purposes of historica! comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B. t. u. per barrel of ofl and 13,100 B t.u. per pound of coal. c Revised. 
d Total for 1938 is subject to current revision. e Sum of 37 full weeks ending 
Sept. 17, 1938, and corresponding 37 weeks of 1937 and 1929, 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
AND BEEHIVE COKE (IN NET TONS) 





























Week Ended Calendar Year to Date 
Sept. 17, Sept. 10, Sept. 18 
1938 19388 | 1937 ¢ 1938 1937 d 1929 d 
Penna, Anthractte— 
Total, incl. colliery fuel a| 866,000} 510,000|794,000/31 ,004,000/35,750,000/ 49,154,000 
Dally average... -..-.- 144,300] 102,000|132,300 ¥ 164,400 226,000 
Commercial product’ n_ b/ 823 ,000/485,000|754,000/| 29,497 ,000/33 ,963 ,000/ 45,615,000 
Beehtve Coke— 
United States total..... 13,600] 11,800] 58,400} 628,400) 2,515,000) 4,925,600 
“Daily average_...-.-- 2,2671 1,967! 9,733 2,831 11,329 22,187 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Beginning with the week of Sept. 18, 
final figures are given for 1937 statistics. d Adjusted to make comparable the 
number of working days in the three years. 

* ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES (IN THOUSANDS OF NET TONS) 

[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.] 





























Week Ended Monthly Production 
State 

Sept.10,;Sept. 3;Sept 11] July, 4 June, ; July, 

1938 p| 1938p] 1937 r] 1938 | 1938 fr] 1937 
Ba bon cccsatonenetivoaes 2 2 3 10 13 12 
PO EE ITI 175 18 241 654 635, 1,119 
Arkansas and Oklahoma.-....-..- 53 73 5Y 112 81 150 
IS a, dt Acs emittance mane qpaauaned 108 92 113 245 269 335 

Georgia and North Carolina. ---- 1 1 « 1 * * 

Dini devadeinness hee 656 770 S00] 2,341) 2,256] 2,918 
DE iiiindducemgnenvekeint a 245 235 268 839 838} 1,023 
itches mie tnccnnmbouninne 49 50 60 167 190 117 
Kansas and Missouri. -.....-.--- 106 124 114 324 349 365 
Kentucky— Eastern .........--- 632 712 722| 2,461) 2,245) 3,029 
Rs whine oeer munca é 142 150 137 438 393 §21 
I «:dhiaita ties inde deitteeein init 22 26 25 43 92 112 
Ds un amnindnabenewettin a 8 2 8 13 15 18 
Pi Rccuchdeéeeoudpadionnss 49 50 49 172 166 181 
Dew RE) in oid 0 Sc wcbscocc dee 24 23 27 98 100 141 
North and South Dakota.-.-.-.-- 32 23 26 58 60 52 
Relies bai. die habiie ebb bikes 324 334 406} 1,190} 1.200] 1,703 
Pennsylvania bituminous - - ~~... - 1,415} 1,493] 1,942) 5,279} 6,096] 8,573 
PE cv inbnadmasguasadaucts 82 85 v2 281 302 432 
DVL 6 bdbdo dis okdudebweled> 19 18 20 76 73 83 
Dh) wigvitiasibawabwaauelt 50 56 76 114 103 184 
IR ns wir titip wank agnalbiin wee 281 281 262 913 858} 1.055 
WROD) sesebs docselivesus 35 29 29 97 94 132 
West Virginia—Southern-a_--_-- 1,470} °1,521} 1,705}| 5,417} 5,100) 7.297 
eee eee 401 416 489} 1,626) 1,682} 2,117 
; Neen a om AE 99 120 103 297 295 320 
Other Western States.c_....--.- s ° * 1 2 1 
Total bituminous coal_.....-- 6,480} 6.875) 7,776) 23,317] 22,507] 31,990 
Pennsylvania anthracite. d_----- 510 925 599] 2.571} 4,291] 2,708 
y 2 Sere 6.990} 7,8001 8,375] 25,888] 26.798] 34,695 











a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
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Demand was quiet. Sales for domestic account in the last week totaled 

6,349 tons, bringing the total for the month to date to 58,032 tons. 
Exports of refined copper (foreign, refined in bond, and domestic) from 

the United States during July and August, in short tons, were as follows: 














To— July August July August 
| ee 650 422; Poland and Danzig... 1,906 2,100 
Czechoslovakia -_...-..-- ek ee? 6 ee 3,338 958 
ES 28} China and Hongkong_- -- 482 pales 
REP 2,467 Ss ot eandhdbamnn 718 5,291 
I 5,254 15,781] Other countries.......- 136 644 
Great Britain.......---. 998 1,468 

ina ihinaedddinede 2,594 1,849 
Netherlands -_..-.....-- iw ee? EEE eee 39,093 32,607 
Lead 


During the last week producers and consumers of lead closely followed 
events abroad. The influence of sterling exchange at times brought lead 
prices in London close to import parity. Producers, however, view prices 
here as steady. Consumption in this country continues at a good rate. 
Statistics for August showed the metal in a good position, with stocks 
down 13,494 tons. Higher exchange rates abroad on Sept. 28 removed any 
threats of lower prices. Sales for the week totaled 3,036 tons, against 
16,902 tons in the previous week and 15,488 tons two weeks ago. Statistics 
for September are expected to show another decrease in stocks. 

Quotations closed steady at 5.10c., New York, which was the contract 
settling basis of the American Smelting & Regining Co., and 4.95c., 
St. Louis. 

Zine 


The London market for zinc was fairly steady all week, but the drop 
in sterling was so sharp that operators here again had to turn their atten- 
tion away from developments at home. However, there was no danger of 
doing business in foreign metal, owing to the crisis abroad, and producers 
did nothing that might threaten the price structure here. In fact, the 
undertone at the close Sept. 28 was regarded as firm on the basis of 
4.95c., St. Louis, for Prime Western. Sales of the common grades for the 
week ended Sept. 24 totaled 4,425 tons, with shipments at a little above 
8,000 tons. In the last few days demand was down to almost nil. 

Tia ; 

Buying of tin was in good volume during the last week, as prices 
varied along with erratic fluctuations in sterling. On Tuesday (Sept. 27) 
about 500 tons of tin were sold. Threats of war abroad provoked fears 
for tin shipments, and business was difficult to book for future delivery. 
War-risk insurance was reported to have required sailing of a designated 
vessel within 48 hours, under which conditions a rate would be quoted. 
News on Sept. 28, however, that the four Powers would confer in Munich, 
Sept. 29, relieved nervousness in the trade. 

Chinese tin, 99%, was nominally as follows: Sept. 22, 41.975c.; Sept. 23, 
41.850c.; Sept. 24, 41.850c.; Sept. 26, 42.350c.; Sept. 27, 42.725c; 
Sept. 28, 42.850c. 


DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 
































Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.,Erp., Refy.| New York | New York, St. Louts | St. Louts 

Sept. 22...-| 10.150 10.025 43.375 5.10 4.95 4.95 
Sept. 23...-| 10.150 9.950 43.250 5.10 4.95 4.95 
Sept. 24...-} 10.150 9.925 43.250 5.10 4.95 4.95 
Sept. 26...-| 10.150 9.900 43.750 5.10 4.95 4.95 
Sept. 27..--] 10.150 9.925 44.125 5.10 4.95 4.95 
Sept. 28...-] 10.150 9.775 44.250 5.10 4.95 4.95 
Average..}| 10.150 9.917 43.667 5.10 4.95 4.95 





Average prices for calendar week ended Sept. 24 are: Domestic copper f.o.b. 
refinery, 10.150c.; export copper, 10.083c.; Straits tin, 43.483c.; New York lead, 
5.100c.: St. Louis lead, 4.950c.; St. Louis zinc, 4.942c.; and silver, 42.750c. 

The above quotations are “*‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
bu..d On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, und Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 





cluding the Panhandle District and Grant, Mineral and Tucker Counties 


cludes Arizona, California, Idaho, Nevada and Oregon. 


anthracite from published records of the Bureau of Mines. 


for entire month. p Preliminary. 


r Revised 


and South Dakota included with “other Western States.” 
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d Data for Pennsylvania 


e Average weekly rate 


s Alaska, Georgia, North Carolina 
Less than 1,000 tons. 








Domestic Trade in Non-Ferrous Metals 
Restricted on European Crisis 

“Metal and Mineral Markets,” in its issue of Sept. 29, 
reported that alarm over the situation in Europe made pro- 
ducers and consumers of non-ferrous metals extremely 
cautious last week. Not until it became known early 
Sept. 28 that a four-power conference had been called over 
the Czechoslovakian situation did traders relax. War-risk 
insurance rates advanced sharply, making it difficult to 
quote on export business in copper, and sterling exchange 
was sharply lower just before the trend of events abroad 
took a sudden turn for the better. Copper, lead and zinc 
closed unchanged, with tin, antimony and quicksilver higher. 
The publication further reported: 


Copper 
Sterling exchange cut up badly in the last week, owing to the war 
scare, and export copper prices were unsettled throughout the seven-day 
period, even though the London market gave a good account of itself. 
London prices moved moderately higher, but export equivalents in dollars 
declined. Demand abroad was active. Yesterday’s (Sept. 28) perform- 
ance in the export market was extraordinary. Early in the day sterling 
was down to $4.614%, and a good tonnage sold abroad as low as 10c., ¢.i-f. 
European ports. By noon, however, sterling advanced to around $4.70%, 
and business was placed abroad at prices ranging from 10.25c. to 10.30c. 
Later in the day, on further strength in sterling, business was placed as 
high as 10.35c. However, the weighted average for the day (Sept. 28) 
was 10.10c., c.i.f. basis. 
Domestic operators in copper naturally became excited over the develop- 
ments abroad, but the market here was maintained at 10%c., Valley. 


Week’s 


Daily London Prices 
































Copper. Std. aeoer Tin, Std. Lead Zine 
0. 
Spot 3M (Btd) | Spot | 3M Spot | 3M Spot | 3M 
Pe, Bnaace 41% | 42 47 19444] 195%] 15% | 15% 144% |14% 
Sept. 23...... 42% | 42%6 | 47% | 194 194%] 15416 | 15416 | 144i6 | 14516 
Sept. 26...... 42% | 42116] 474% | 194%] 195M] 15 16] 15216] 142% | 14181 
Geet. Bil ntscne 2% | 42% | 47% | 195 195%} 15% | 15716 | 14% | 141316 
Sept 28....-.-. 43% ' 43 48% | 195%' 196%' 15% ° 15% 14515 ' 14% 
Prices for lead ' zine are the officia) buyers’ prices for the first session of the 


London Metal Exciunge:; prices for copper and tin are the official closing buyers’ 
prices. All are in ). unds sterling per long ton (2,240 Ib.). 
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August Portland Cement Statistics 


The Portland cement industry in August, 1938, produced 
11,007,000 barrels, shipped 11,823,000 barrels from the 
mills, and had in stock at the end of the month 22,470,000 
barrels, according to the Bureau of Mines. Production and 
shipments of Portland cement in August, 1938, showed 
decreases of 7.5 and 3.8%, respectively, as compared with 
August, 1937. Portland cement stocks at mills were 2% 
lower than a year ago. The statistics here given are com- 
piled from reports for August received by the Bureau of 
Mines, from all manufacturing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
August, 1937 and 161 plants at the close of August, 1938. 


RATIO OF PRODUCTION TO CAPACITY 





| uo. 1937| aug.. 1938| July, 1938| June, 193s| May, 1938 








The month 
The 12 months ended - - - 


54.4% 50.4% 50.2% 49.8% | 47.4% 
476%, | 404% | 408% | 410% | 413% 
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SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY DISTRICTS IN AUGUST 


(In Thousands of Barrels) 


PRODUCTION, 





Production 
1937 


Shipments 
1938 
2,081 
711 
1,196 
902 
1,497 
1,223 
1,211 
810 
579 
294 


1,075 
244 


11,894 12,291) 11,823! 22,940! 22,470 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS 


(In Thousands of Barrels) 





1937 


1,984 
782 
1,234 





Eastern Pa., N. J. and Md 2,273 
New York and Maine y 674 
Ohio, ‘Western Pa., and W. Va-_- 1,246 


Eastern Mo., Ia., Minn. & S. Dak 
W. Mo., Neb., Kan., Okla. & Ark 





























Stock at End of 
Production Shipments Month 
1938 


4,390 
4,575 
7,259 
8,678 
9,752 
10,932 
10,163 
11,823 





1938 


25,023 
24,361 
22,979 
22,262 
22,875 
22,467 
a23 ,286 
22,470 


1938 1937 
4,534 
3,916 
5,879 
7,983 

10,361 

10,535 

10,967 

11,007 





24, 939 
114,010 Sila vba 


Sela 4.792 au 























#116,478 
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War Scare Intensifies Caution of Steel Buyers 


The “Iron Age’”’ in its issue of Sept. 29 states that war 
clouds obseure the business outlook. If war comes, con- 
siderable disruption and dislocation of trade would result, 
although the ill effects might not be so prolonged in the 
United States as was the case in 1914. From the outbreak 
of war in August, 1914, to the first quarter of 1915 there 
was a sharp downward trend in all major activities associated 
with the iron and steel industry, but the ‘urn came by 
January, 1915. Steel i - production started in that 
month at 40%, compared with 25 to 30% in November 
and December, climbed to 55% by the end of the month, 
was at 65% in March, 75% or more by May, and 90% in 
July. The “Iron Age” further states: 


New business in steel has slowed down in some areas and for some 
companies during the past week’s critical period in the European situation. 
To some extent this may be attributed to the war scare, which undoubtedly 
has intensified the spirit of caution among all buyers. However, there 
are other factors, notably the hurricane and flood devastation in New 
England, which has greatly hampered business in that section, and the 
slow upward trend of production of new automobile models. However, 
10 producers are now assembling 1939 cars and steel requirements are 
expected to expand very shortly. 

Steel ingot production this week is off half a point to 47% of capacity, 
the reduction of operations at some plants being accounted for by the 
fact that inventories of ingots and semi-finished steel have been built 
up to the point where no further additions are immediately advisable. 
It has been the practice of some plants to keep stocks of raw steel a little 
ahead of orders for finished products so that rush orders may be finished 
within the brief time that buyers are now willing to wait for deliveries. 

The sharpest contraction in ingot output is in the southern Ohio district, 
where the temporary shutdown of an open-hearth plant has brought the 
district average down from 52 to 43%. At Chicago there has been a 
decline of three points to 41%, Pittsburgh production is steady and the 
Youngstown district is up two points to 45%. In other areas production 
is fairly steady. 

Steel bookings in September were moderately above those of August, 
but the sharp upward trend of last month has been lacking. A noteworthy 
factor is the increasing insistence on quick shipments, indicating low 
consumer inventories in many instances. Orders are small and stocks 
are frequently replenished. 

Although steel output has slipped a bit, pig iron production is expanding. 
A steel company blast furnace in the Chicago district has gone in and a 
merchant stack there is scheduled for resumption Oct. 1, while a merchant 
furnace at Sharpsville, Pa., was blown in Tuesday (Sept. 27). A rebuilt 
steel company furnace at Youngstown is scheduled to operate within 
a week or so. ; 

The advance of $1 a ton in pig iron prices announced by a Midwestern 
merchant producer on Sept. 20 to take effect Sept. 27 has been followed 
by a great many others, but has not yet become unanimous, one prominent 
Eastern seller having made no announcement. Bookings were fairly 
substantial, but shipments have yet to show a marked gain. Nevertheless, 
there is a gradual gain in the foundry melt in some districts. 

Recent reductions in prices of rails and track accessories have not resulted 
in railroad inquiries other than the already known requirements of the 
New York Central, on which bids will be taken next week. 

However, the Illinois Central has ordered 1,000 box cars on a lease- 
purchase basis from the American Car & Foundry Co., the Wheeling & 
Lake Erie has ordered five locomotives from the American Locomotive 
Co., and the Southern has bought four diesel-electric passenger trains from 
the St. Louis Car Co. This is more equipment business than has occurred 
within one week in some time. 

Structural steel lettings were upward of 22,000 tons, of which 11,430 
tons is for the Delaware River aqueduct in Westchester County, N. Y. 
New work out for bids totals 21,000 tons. Reinforcing steel inquiries 
are about 8,700 tons and lettings were 6,200 tons. 

The American Bridge Co. was low bidder on transmission towers to 
connect the Grand Coulee and Bonneville dams, to take about 18,500 
tons of light shapes. Nationai Tube Co. will supply about 8,500 tons 
of 18-inch pipe for a 53-mile gas line from Utah to Wyoming. 
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Scrap is marking time awaiting the outcome of the European crisis. 
Shipments to Germany and Italy against recent large contracts would 
Presumably cease if hostilities started. Meanwhile, Japan has bought 
30,000 to 40,000 tons for shipment from the Pacific Coast. 

The “Iron Age’ scrap composite price is unchanged from last week 
at $14.25. The pig iron composite price has advanced to $20.44. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
{Based on steel bars, beams, tank plates, 
wire, rails, black pipe, sheets and hot 
rolled strips. These products represent 
85% of the United States output. 
High Low 


Sept 27, 1938, 2.286c. a Lb. 
Gio GER Ms ok ccddctnkacsuned 2.286c. 
COE OOD. « . cneucnnescwans 2.300c. 
Se I Ms cin cnntmocsincimnid 2.512c. 


2.286c. 
2.249¢. 
2.016c. 
2.056c. 


1.945c. 
1.792c¢. 
1.870¢. 
1.962c. 
2.212¢. 


Sept. 19 
M 2 


Pigglron 


iocnenesieiemenienetill et 
Sept 27, 1938, $20.44 a Gross.Ton ™({Based on average , of basic tron at Valley 
One week ago $ furnace and foundry irons at Chicago 

One month ago Philadelphia, Buffalo, Valley, and 
One year ago Southern tron at ti. 


Nov. 


(Based on No. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia 


P" Sept 27, 1938, $14.25 a Gross = 
ago 
and Chicago. 


One week 
One year ago 


June 7 
Nov. 16 
June 9 
Apr. 23 
Sept. 25 
Jan. 8 
July §& 
: Dec. 9 

Jan. 17 13.08 Nov. 22 
The American Iron and Steel Institute on Sept. 26 an 
nounced that telegraphic reports which it had received indi 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 46.7% of capacity 
for the week beginning Sept. 26, compared with 47.3% 
one week ago, 44.0% one month ago, and 74.4% one year 
ago. This represents a decrease of 0.6 points, or 1.3% 
from the estimate for the week ended Sept. 19, 1938. Weekly 
indicated rates of steel operations since Sept. 7, 1937, 


follow: 


Aug. 

Mar. 30 
Dec. 21 
Dec, 10 
Mar, 13 


1938— 


Sept. 








Mar. 


“‘Steel’”’ of Cleveland, in its summary of the iron and steel 
markets, on Sept. 26 stated: 

Various factors point to further moderate gains in steel demand and 
production before the fall peak is passed, despite a leveling off of activity 
in some markets and implications that operations will follow a like course 
shortly. 

Chief support to the October outlook is the prospect of a material ex- 
pansion in automotive steel requirements compared with current low levels. 
Motor car assemblies again are headed upward slowly and, barring the 
interruption of additional] labor disturbances, will account for an increas- 
ingly large share of steel output in the approaching quarter. 

Markets for building steel are more active, following a brief lull earlier 
in the month. Federal, State and municipal projects figure prominently 
in pending and prospective business in structural shapes, plates and rein- 
forcing bars, and this steel outlet gives indications of further expansion in 
coming weeks. 

Passing, at least temporarily, of the European war scare is more bene- 
ficial to sentiment than to steel export trade of the United States, since 
shipments abroad had declined long before the European situation became 
critical. Exports, excluding scrap, were 134,110 tons in August, com- 
pared with 137,276 tons in July and 408,081 tons a year ago. Scrap 
shipments of 108,029 tons were off from the 126,423 tons moved in July 
and 478,296 tons shipped in August, 1937. 

Hesitation in domestic buying of finished steel has yet to be reflected in 
steelmaking, the national] rate climbing 2 more points to 48% last week, 
highest since the last week of October, 1937. Gains were confined to 
relatively few districts, however, and slower recovery is indicated for the 
immediate future. Pittsburgh and Chicago districts each gained 2 points 
last week to 38 and 43.5%, respectively. Detroit rose 10 points to 77%, 
St. Louis was up 6.5 points to 48.5% and Youngstown advanced 2 points 
to 48%. 

Operations at Wheeling dropped 2 points to 54% while districts to report 
unchanged rates were Buffalo at 49% , Birmingham at 57% , eastern Penn- 
sylvania at 33%, Cincinnati at 65, Cleveland at 48.5. 

Automobile output last week totaled 20,390 unite, against 16,100 the 
week before. General Motors’ production was 5,895 units, compared with 
4,675; Chrysler assemblies rose from 5,950 to 7,170; Ford expanded from 
515 to 1,600; and other makers 5,725, against 4,960. 

Recent announcements of fourth quarter prices on pig iron and steel 
serve to clear up what uncertainty had prevailed among consumers regard- 
ing future costs of materials. Anticipated reduction in tin plate did not 
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materialize. This product was not among those reduced sharply three 
months, ago, but the principal reason for extending the price at this time 
is understood to be the understood to be the uncertainty over future tin 
quotations, due to unsettled conditions abroad. 

Reduction of $2 to $5 a ton in prices of track materials was more or 
less expected as was also the reaffirmation of other products. At $40, 
the new price of standard rails, this important railroad commodity now is 
selling about half-way between its depression low and the pre-1932 level. 

Rails and track accessories were exempted from the sweeping price cuts 
made late in June, hence the reductions are regarded more in the way of a 
logical adjustment than as a bid for railroad business. However, lower 
prices are counted on to provide additional stimulus to the recent slight 
upturn in stee] purchases by the carriers, principally for equipment building 
and repairs. 

In contrast to unchanged or lower prices on steel products, pig iron has 
been advanced $1 a ton, effective Sept. 27. Three months ago the market 
was reduced $4. While gains in pig iron consumption lately have been 
small, the higher market has induced forward coverage and bookings 
the past week spurted moderately. 

Scrap shows an opposite trend. Demand is quiet in most districts, 
with prices slightly easier. A reduction of 50 cents a ton on heavy melting 
steel at Chicago lowers the scrap composite 12 cents to $14.13. 

The iron and steel composite, which includes scrap, declined 6 cents to 
$36.44, while the finished steel composite was unchanged at $57.20. 
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Steel ingot production for the week ended Sept. 26 is 
placed at 4714% of capacity according to the ‘Wall Street 


Journal” of Sept. 29. This compares with 47% in the 
previous week and 45% two weeks ago. The “Journal” 


further reports: 

United States Steel is estimated at a shade over 42%, against 42«%% 
in the week before, and 38% two weeks ago. Leading independents are 
credited with 524%, compared with 51% in the two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding. 





| 
Industry U. 8. 








Steel | Independents 
SO eas 47% + 42 — 52% +1% 
DE sctivenaneobaiu 77 —4 76 —y | 77% — 
7a 72% +1 70% +% | 77% +1% 
1085 ...-....<<---- 514% +. % 40 61% +1% 
Gea 24% +1% 22 +1 26 42 
A a ie 37% 2 37 | 38 —3% 
0 err | 17% 17% 17% 
Mls. cdenbakeon | 2 —I 31 —1 : Se eae 
EEE cistcenernenes 60 65 —1 564% + % 
SOR occisscccsuses } 85 +3 89% +4 81 +2 
|, CE 85% + % 86 +1 85 
SO ed y 65 +1 68% +2 62 
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The Week with the Federal Reserve Banks 
During the week ended Sept. 28 member bank reserve 
balances increased $183,000,000. Additions to member 
bank reserves arose from decreases of $53,000,000 in Treasury 
deposits with Federal Reserve banks, $17,000,000 in Treasury 
cash and $5,000,000 in non-member deposits and other 
Federal Reserve accounts and increases of $126,000,000 in 
gold stock and $3,000,000 in Treasury currency, offset in 
art by an increase of $22,000,000 in money in circulation. 
Bevess reserves of member banks on Sept. 28 were estimated 
to be approximately $2,890,000,000, an increase of $150,- 
000,000 for the week. 
The statement in full for the week ended Sept. 28 will be 
found on pages 2042 and 2043. 
Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 





Increase (+-) or Decrease (—) 


nce 
Sept. 28, 1938 Sept.21,1938 Sept. >. 1937 
$ 


3 

TE GORE» 4 a ccaccwdcdsovtcns 9,000 ,000 + 1,000,000 —15,000,000 
pO ee e * aa —2,000,000 
U. 8. Government securities - . . .--- 2,564,000,000  #3#=«.--.---- + 38,000,000 
Industrial advances (not including 

$14,000,000 commitm’ts—Sept. 28) 16,000,000 i «noc--«- —5,000,000 
Other Reserve bank credit___------ 8,000,000 +1,000,000 +9,000 ,000 
Total Reserve bank credit _-_..-- 2,597,000 ,000 + 1,000,000 + 24,000,000 
cb 6 panes aceendeenme 13,714,000,000 + 126,000,000 + 980,000,000 
Treasury currency ........-.--..-- 2,738,000,000 +3,000,000 +142,000,000 
Member bank reserve balances - - - - - 8,197,000,000 +183,000,000 +1,164,000,000 
Money in circulation. ........-.-.-- 6,574,000,000 +22,000,000 + 54,000,000 
Ge MR i eas med eecosee 2,816,000,000 —17,000,000 —759,000,000 
Treasury deposits with F.R.bank_- 864,000,000 —53,000,000 +724,000,000 
Non-member deposits and other Fed- 
» eral Reserve accounts. ....---.-- 598,000,000 —5,000,000 — 37,000,000 

a 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 

(In Millions of Dollars) 


——New York City——- ————_—_Chicagto———_- 
= Sept.21 Sept.29 Sept.28 Sept.21 on. 
19 3 





38 1938 1937 1938 38 
Assets— $ $ $ 3 $ 
Loans and investments—total_. 7,839 7,865 8,166 1,896 1,899 1,995 
Loans—total - - .-- fis ialip ty de> extn ab ws 2,934 2,945 3,981 518 525 731 
Commercial industrial and 
agricultural loans. ...-.-.-. 1,445 1,447 1,901 340 343 495 
Open market paper... _--- 142 139 176 20 20 31 
Loans to brokers and dealers- 517 525 1,030 31 32 48 
Other loans for purchasing or 
carrying securities 195 195 249 67 67 81 
Real estate loans - - . 119 119 134 11 11 14 
Loans to banks..-........-- 94 91 64 acuta poe 2 
ee BOON... 2... ceanemsoce 422 429 427 49 52 60 
U.S. Gov't direct obligations... 2,989 3,005 2,786 926 922 909 
Obligations fully guaranteed by 
United States Government. -- 809 803 388 127 128 100 
Other securities. _........._--. 1,107 1,112 1,011 325 324 255 
Reserve with Fed. Res. banks.. 3,556 3,405 2,746 859 838 575 
Gale BER s S boa ves wosdsene 62 57 59 35 34 25 
Balances with domestic banks__ 72 76 66 205 212 132 
Other assets—net _............ 450 453 454 51 50 61 
Tiabdtilities— 
Demand deposits—adjusted._... 6,562 6,394 6,085 1,603 1,580 1,496 
Time deposits -............... 639 665 734 467 467 453 
United States Govt. deposits. -- 158 158 352 62 62 62 
Inter-bank deposits: 
Domestic banks. .........-- 2,429 2,450 1,920 635 648 508 
526 10 8 7 
401 17 17 17 
1,473 252 251 245 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 








taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Sept. 21: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Sept. 21: 
Decreases of $16,000,000 in commercial, industria] and agricultural] loans, 
$65,000,000 in loans to brokers and dealers in securities, $343,000,000 in 
reserve balances with Federal Reserve banks, $146,000,000 in balances on 
deposit with domestic banks, $155,000,000 in demand deposits-adjusted, 
and $286,000,000 in deposits credited to|domestic banks; increases of $337,- 
000,000 in holdings of United States Government direct obligations, $43,- 
000,000 in ‘‘other securities’’ and $184,000,000 in Government deposits. 

Commercial, industria] and agricultural loans declined $18,000,000 in 
New York City and $16,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities declined $60,000,000 in New York City 
and $65,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$136,000,000 in New York City, $49,000,000 in the Chicago district and 
$337 ,000,000 at all reporting member banks. Holdings of ‘‘other securities” 
increased $27,000,000 in New York City and $43,000,000 at all reporting 
member banks. 

Demand deposits-adjusted declined $80,000,000 in New York City, 
$23,000,000 in the Chicago district and $12,000,000 in the Cleveland dis- 
trict, all reporting member banks showing a net decrease of $155,000,000 
for the week. Time deposits declined $22,000,000. Government deposits 
increased $60,000,000 in New York City, $32,000,000 in Chicago and $184,- 
000,000 at all reporting member banks. 

Deposits credited to domestic banks declined $110,000,000 in New York 
City, $44,000,000 in Chicago and $286,000,000 at all reporting member 
banks. Deposits credited to foreign banks increased $26,000,000. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Sept. 21. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Sept. 21, 1938, follows: 


Increase (+) or Decrease (—) 
Since 


Sept. 21, 1938 Sept. 14,1938 Sept. 22, 1937 
$ $ 


Assets— 
ome and ppwastenente--tanel.....0o Sea aaee +301,000,000 —781,000,000 
ae eer ° ’ ,000 —81,000, —l, J 
Commercial, industrial and agri- a 
Ge INS Sock bcbec ance 3,889,000,000 —16,000,000 —887,000,000 
Open market paper ---_-------- 340,000,000 +5,000,000 —130,000,000 
Loans to brokers and dealers in 
OEE Ee 658,000,000 —65,000,000 —618,000,000 


Other loans for purchasing or 
carrying securities 





Real estate loans...--.-....-- : ‘000 
Loans to banks -_--.-_- ’ 000 
py ther oases y ,000 '000,000 
. 8. Govt. direct obligations ____- 8,131,000,000 +337,000,000 : 
Obligations fully guaranteed by f eaten cca 
J States vernment _..__ ,672,000 ,000 +2,000,000 +536, ’ 
Other securities__.............-- »208,000,000 +43,000,000 + 238000/000 
Reserve with Fed. Res. banks_-___- 6,528,000,000 343,000,000 +1,088,000,000 
CE I oo. cient onacees 410,000,000 —15,000,000  +96.000;000 
Balances with domestic banks__.. 2,353,000,000 146,000,000 +607,000,000 
- Liabdilities— 
emand deposits—adjusted ___.-_- 15,288,000,000 —155,000,000 500, 
s...i:......4...... 5/216,000,000 —-22'000:000  +-72'voo'ano 
United States Government deposits 581,000,000 +184,000,000 —49,000,000 
a deposits: : 
mestic banks. .....--<-<<- 5,852,000,000 —286,000,000 +807,000, 
Nn ee in cw ae 5,000,000 +26,000,000 +31 o00 coo 
NG ER AT ,000, +1,000,000 —5,000,000 


a Sept. 14 figures revised (New York district). 


- 
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President Roosevelt’s Appeal for Peace in Europe— 
Messages to President Benes of Czechoslovakia and 
Chancellor Hitler of Germany Asking Continuance 
of Negotiations—Text of Messages and Replies 

_ President Roosevelt early on Sept. 26 addressed an iden- 
tical cablegram to President Benes of Czchoslovakia and 

Chancellor Hitler of Germany, urging continued negotiations 

in an effort to settle the controversy over the Sudeten areas 
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peaceably, rather than a resort to foree. Once negotiations 
are broken off, the President said, “reason is banished and 
force asserts itself.”’ This, Mr. Roosevelt continued, “‘pro- 
duces no solution for the future good of humanity.” 

It may be noted here that a four-power accord on the dis- 
pute was reached at Munich, Germany, on Sept. 29, and 
detailed reference thereto appears under another head in 
this issue. 

Copies of President Roosevelt’s message were sent by 
Secretary of State Cordell Hull to Prime Minister Chanberlim 
of Great Britain and Premier Daladier of France who have 
intervened in an effort to settle the current European crisis. 

President Benes, Premier Daladier and Prime Minister 
Chamberlain all replied on Sept. 26, expressing their pleasure 
at Mr. Roosevelt’s message and reiterating his hope that 
peace could be preserved. A reply from Chancellor Hitler 
was made public en Sept. 27, also agreeing with the hopes 
expressed by Mr. Roosevelt, but declaring that “it is now 
solely in the hands of the Czechoslovak Government and 
not in the hands of the German Government to decide wheth- 
er it desires peace or war;” following this reply of Chancellor 
Hitler, President Roosevelt addressed a further appeal to 
him in which the President said that “it is supremely im- 
portant that negotiations should continue without interrup- 
ticn until a fair and constructive solution is reached.”’ 

President Roosevelt’s message of Sept. 26 to Chancellor 
Hitler and President Benes follows: 

The fabric of peace on the Continent of Europe ,if not throughout the 
rest of the world, is in immediate danger. 'The consequences of its rupture 
are incalculable. Should hostilities break out the lives of millions of men, 
women and children in every country involved will most certainly be lost 
under circumstances of unspeakable horror. 

The economic system of every country involved is certain to be shattered. 
The socia] structure of every country involved may well be completely 
wrecked. 

The United States has no political entanglements. It is caught in no 
mesh of hatred. Elements of all Europe have formed its civilization. 

The supreme desire of the American people is to live in peace. But in 
the event of a general war they face the fact that no nation can escape some 
measure of the consequences of such a world catastrophe. 

The traditional policy of the United States has been the furtherance of 
the settlement of international disputes by pacific means. It is my con- 
viction that all people under the threat of war today pray that peace may 
be made before, rather than after war. 

It is imperative that peoples everywhere recall that every civilized nation 
in the world voluntarily assumed the solemn oblitations of the Kellogg- 
Briand Pact of 1928 to solve controversies only by pacific methods. In 
addition, most nations are parties to other binding treaties obligating them 
to preserve peace. Furthermore, all countries have today available for 
such peaceful solution of difficulties which may arise, treaties of arbitration 
and conciliation to which they are parties. 

Whatever may be the difference in the controversies at issue and how- 
ever difficult of pacific settlement they may be, I am persuaded that there 
is no problem so difficult or so pressing for solution that it cannot be justly 
solved by the resort to reason rather than by the resort to force. 

During the present crisis the people of the United States and their govern- 
ment have earnestly hoped that the negotiations for the adjustment of the 
controversy which has now arisen in Europe might reach a successful con- 
clusion. 

So long as these negotiations continue, so long wiil there remain the hope 
that reason and the spirit of equity may prevail and that the world may 
thereby escape the madness of a new resort to war. 

On behalf of the 130 millions of people of the United States of America 
and for the sake of humanity everywhere I most earnestly appeal to you 
not to break off negotiations looking to a peaceful, fair and constructive 
settlement of the questions at issue. 

I earnestly repeat that so long as negotiations continue, differences may 
be reconciled. Once they are broken off reason is banished and force 
asserts itself. 

And force produces no solution for the future good of humanity. 

FRANKLIN D. ROOSEVELT. 


Chancellor Hitler’s reply to the above follows: 


Your Excellency: 

In your telegram sent me Sept. 26 you directed an appeal to me in the 
name of the American people not to break off negotiations over existing 
controversial questions in Europe, in the interests of the maintenance of 
peace and to aim at peaceful, honorable and constructive regulation of this 
question. 

Be assured that I thoroughly appreciate the highminded intentions un~ 
derlying your argument and that I completely and in every way share 
your views concerning the immeasurable consequences of a European war. 

For the very reason, I can and must decline every responsibility of the 
German people and its leadership if, contraty to all my efforts to date, 
further developments should actually lead to an outbreak of hostilities. 

In order to form correct judgement concerning the Sudetic problem now 
under discussion it is indispensable to direct thoughts to events in which 
in the last apalysis the origin of these problems and their dangers are rooted. 

The German people in the year 1918 put down their arms in the faith 
that the conclusion of peace with the oponents at that time would bring a 
realization of the principles and ideals which were solemnly proclaimed by 
President Wilson and just as solemnly accepted by all the powers at war 
as binding upon them. 

Never in history has the faith of the people been more disgracefully be- 
trayed than happened then and conditions of peace forced upon the van- 
quished nations in the suburbs of Paris (Versailles) has fulfilled none of 
the promises given. 

On the contrary they created a political regime in Europe that reduced 
the vanquished nations to pariahs, stripped of all rights, and that was recog- 
nized from the beginning by all judicious persons as untenable. 

One of the points which most clearly revealed the character of the dic- 
tates of 1919 was the founding of the Czechoslovak State and the fixing of 
its boundaries without in any way taking into account history and nation- 
ality. 

Sudetenland, too, was included in it, although this region has always 
been German and although its inhabitants unanimously declared their de- 
sire for anschluss (union) with the German Reich after the destruction of 
the Hapsburg monarchy. 

Thus the right of self-determination that was proclaimed by President 
Wilson as the most important foundation for national] life was simply de- 
nied the Sudeten Germans 
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But that was not enough. 

In the treaties of 1919 certain obligations, which according to wording 
were very far-going, were imposed upon the Czechoslovak State as regards 
the German racial element. 

From the very beginning these obligations were not kept. 

The League of Nations failed completely to carry out the task assigned 
to it, namely, to guarantee the fulfillment of these obligations. 

Since then Sudetenland has been engaged in heaviest combat for the 
preservation of its Germandom. 

It was a natural and unavoidable development that after the German 
Reich regained its strength and Austria was reunited with it that pressure 
of the Sudeten Germans increased for maintaining their culture and for 
becoming closely associated with Germany. 

Despite the loyal attitude of the Sudeten German party and its leaders 
the points at issue between them and the Czechs became ever more pro- 
nounced. 

From day to day it became more clearly evident that the Government in 
Prague was not willing to grant most of the elementary rights of the Sude- 
ten Germans. 

On the contrary, it attempted to bring about the Czechization of Sude- 
tenland with ever mote forceful methods. 

It was inevitable that this procedure led to ever greater and more serious 
tension. 

The German Government at first in nowise interfered with this develop- 
ment and maintained its calm restraint even when in May of this year the 
Czechoslovak Goverment proceeded to mobilize its army on the pretext, 
manufactured of pure cloth, that German troops had been concentrated. 

The fact that Germany at that time refrained from taking military coun- 
ter-measures has merely served, however, to strengthen the intransigeance 
of the Government of Pregue. 

The progress of negotiations by the Sudeten German party with the Gov- 
ernment for a peaceful solution clearly showed this. 

These negotiations brought definite proof that the Czechoslovak Govern- 
ment had no idea of tackling the Sudeten German problem really from its 
very foundation and to bring it to a just solution. 

As a consequence, conditions in the Czechoslovak State, as is generally 
known, have become entirely insufferable during the last weeks. 

Political persecution and economic suppression have plunged the Sudeten 
Germans into unspeakable misery. 

To characterize these conditions it is sufficient to refer to the following: 

At this moment we count 214,000 Sudeten German fugitives who had to 
leave their homes and hearth in their ancestrial homeland and who brought 
themselves into safety across the German border because they saw therein 
the only and last possibility for evading the revolting Czech regime of 
force and bloodiest terror. 

Countless dead, thousands of injured, tens of thousands of persons ar- 
rested and imprisoned, desolated villages are the accusing witnesses before 
world opinion of an outbreak of hostilities carried out for a long time by 
the Prague Government which you in your telegram rightly fear. 

Entirely aside from the German economic life in the Sudeten German 
territory for 20 years systematically destroyed by the Czech Government 
which already shows all the signs of ruin, which you anticipate as the result 
of an outbreak of war, these are the facts which compelled me in my Nurem- 
berg speech of Sept. 13 to state before the whole world that the deprivation 
of rights of the three and one half millions of Germans in Czechoslovakia 
must be stopped and that these people if they of themselves cannot find 
justice and help, must receive both from the German Reich. 

However, to make a last attempt to reach the goal in a peaceful way, I 
made concrete proposals for the solution of the problem in a memorandum 
delivered on September 23 to the British Premier, which, in the meantime 
has been made public. 

Since the Czechoslovakian Government had previously declared itself 
already to be in agreement with the British and French Governments that 
that the Sudeten German settlement area would be separated from the 
Czechoslovakian State and joined to the German Reich, the proposals of 
the German memorandum contemplate nothing else than to bring about a 
prompt and equitable fulfilment of that Czechoslovakian promise. 

It is my conviction that you, Mr. President, when you realize the whole 
development of the Sudeten German problem from its inception to the 
present day, will recognize that the German Government has truly not been 
lacking either in patience or a sincere desire for a peaceful understanding. 
It is not Germany who is to blame for the fact that there is any Sudeten 
German problem at all, and that the present unjustifiable circumstances 
have arisen from it. 

The terrible fate of the people affected by the problem no longer admits 
of a further postponement of its solution. The possibilities of arriving at 
a just settlement by agreement are therefore exhausted with the proposals 
of the German memorandum. It does not rest with the German Govern- 
ment, but with the Czechoslovakian Government alone, to decide, whether 
it wants peace or war. 


President Roosevelt’s further appeal Sept. 27 to Chancel- 
lor Hitler, read: 
THE WHITE HOUSE 


Sept. 27, 1938 
His Excellency, Adolf Hitler, 
Chancellor of the German Reich, Berlin (Germany). 


I desire to acknowledge Your Excellency’s reply to my telegram of 
Sept. 26. I was confident that you would coincide in the opinion I ex- 
pressed regarding the unforeseeable consequences and the incalculable 
disaster which would result to the entire world from the outbreak of a 
European war. 

The question before the world today, Mr. Chancellor, is not the question 
of errors of judgement or of injustices committed in the past. It is the 
question of the fate of the world today and tomorrow. The world asks of 
us who at this moment are heads of nations the supreme capacity to achieve 
the destinies of nations without forcing upon them as a price the mutila- 
tion and death of millions of citizens. 

Resort of force in the great war failed to bring about tranquillity. Vic- 
tory and defeat were alike sterile. That lesson the world should have 
learned. For that reason above all others I addressed on Sept. 26 my 
appeal to Your Excellency and to the President of Czechoslovakia and to 
the Prime Ministers of Great Britain and of France. 

The two points I sought to emphasize were, first, that all matters of dif- 
ference between the German Government and the Czechoslovakia Govern- 
ment could and should be settled by pacific methods and, second, that the 
threatened alterative of the use of force on a scale likely to result in a gen- 
era] war is as unnecessary as it is unjustifiable. 1t is, therefore,, supremely 
important that negotiations should continue without interruption until 
a fair and constructive solution is reached. 

My conviction on these two points is deepened because responsible 
statesmen have officially stated that an agreement in principle has al- 
ready been reached between the Government of the German Reich and the 
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Government of Czechoslovakia, although the precise time, method and de- 
tail of carrying out that agreement remain at issue. 

Whatever existing differences may be and whatever their merits may be 
—and upon them I do not and need not undertake to pass—my appeal was 
solely that negotiations be continued until a peaceful settlement is found, 
and that thereby a resort to force be avoided. 

Present negotiations still stand open. They can be continued if you will 
give the word. Should the need for supplementing them become evident 
nothing stands in the way of widening their scope into a conference of all 
the nations directly interested in the present controversy. Such a meeting 
te be heid immediately—in some neutral spot in Europe—would offer the 
opportunity for this and corelated questions to be solved in a spirit of 
justice, of fair dealing, and, in all human probability, with greater per- 
manence. 

In my considered judgment, and in the light of the experience of this 
century, continued negotiations remain the only way by which the im- 
mediate problem can be disposed of upon any lasting basis. 

Should you agree to a solution in this peaceful manner I am convinced 
that hundreds of millions throughout the world would recognize your action 
as an outstanding historic service to all humanity. 

Aliow me to state my unyualified conviction that history, and the souls 
of every man, woman and child whose lives will be lost in the threatened 
war will hold us and all of us accountable should we omit any appeal for 
ite prevention. 

The Government of the United States has no political involvements in 
Europe and will assume no obligations in the conduct of the present nego- 
tiations. Yet in our own right we recognize our responsibilities as a part ofa 
world of neighbors. 

The conscience and the impeling desire of the people of my country de- 
mand that the voice of their Government be raised again and yet again to 


avert and to avoid war. 
FRANKLIN D. ROOSEVELT. 


The reply from Dr. Benes to President Roosevelt’s appeal 


Sept. 26, follows: 
Prague, Sept. 26, 1938. 


His Excellency, Franklin Roosevelt, 

President of the U nited States of North America, Washington, 

Mr. President: 

lam deeply moved by your cable message. It reached me at a moment 
when our country and our nation are feeling so intensely the menace of 
war. For 20 years our successive governments have pursued a po.icy of 
peace. They have abided by the principle of settling all international dis- 
putes by peaceful means. 

They have concluded treaties of arbitration. They have supported the 
peace policy of the League of Netions and they have never offered {opposi- 
tion} against all that line of conduct. Our Government also signed the 
Briand-Kellogg Pact and will in no case do anything that would violate it. 

Although Ozechosiovakia has aiready made greatest sacrifices in the ne- 
gotiations up to now—-sacrifices which touch the country’s vital interests— 
it does not break off negotiations, desirous of seeing the conflict solved by 
Peaceful means by agreement. Czechoslovakia has also signed a treaty of 
arbitration with Germany, has already proposed to settle the present dis- 
pute under its terms and is ready to renew this offer. 

Czechoslovakia is grateful to you, Mr. President, for your message, a 
message which in these grave moments can contribute toward a just solu- 
tion of the dispute. I believe that even today the dispute could be settled 
in a spirit of equity without resort to force and the whole Czechoslovak 
nation still hopes this will be the case. 

The Czechoslovak nation would defend itself were it attacked, but it is 
profoundly convinced with you that in the end war solves no problem and 
that this is a case in which reason, a sense of humanity and principle of 


justice should triumph. 
DR. EDUARD BENES, 


Mr. Chamberlain’s message to President Roosevelt de- 
livered through Secretary Hull: 

Please convey the following message to the President: 

His Majesty’s Government hail with gratitude the weighty message that 
the President of the United States has addressed to them and to certain 
other governments. In this critica] time it is indeed essentia] to remember 
what is at stake and to weigh the issues with all gravity before embarking 
on a course from which there may be no retreat. 

His Majesty's Government have done and are doing their very utmost 
to secure a peaceful solution of the present difficulties, and they will relax 
no effort so long as there remains any prospect of achieving that object. 
The Prime Minister is even today making a further earnest appeal for set- 
tlement by negotiation in which His Majesty’s Government would be ready 
to lend their good offices. 

The President's words can but encourage all those who sincerely desire 
to cooperate in this endeavor. His Majesty’s Government, for their part, 
respond to the President's appeal in all sincerity and without reserve, and 
they most earnestly hope that the other Governments to which it is ad- 
dressed will do likewise. 

NEVILLE CHAMBERLAIN, 
Premier Daladier’s note also was sent through the State 
Department. It said: 
, Your moving appeal has reached me in London at the very moment when 
in close cooperation with the British Government, France makes a su- 
preme attempt with a view to safeguarding all possibility of an amicable 
settlement of the conflict that is threatening peace. It is of special value 
to me that under your high moral authority the devotion of the entire 
American nation to the principles which have been recognized and pub- 
licly acknowledged by all the parties to the Kellogg Pact is now solemnly 
reaffirmed. 

Remaining faithful both to the spirit and the letter of the pledges, we 
continue with unfailing tenacity to look for any procedure or form of agree- 
ment which may be compatible with the dignity and the vital interests of 
the nations involved. 

We trust thus to serve to the last the ideal of justice and peace which 


has always been a link between our two nations. 
DALADIER. 
—__.___ 


Four-Power Accord Reached at Munich Germany on 
Solution of Dispute Between Germany and Czecho- 
slovakia 

An agreement looking toward the solution of the dispute 
between Germany and Czechoslovakia which had threatened 
to embroil all of Europe, was reached at Munich, Germany 
on Sept. 30, when an accord, which it was hoped would 
be carried through with the acceptance of Czechoslovakia, 
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was signed at a conference between Chancellor Hit.er of 
Germany; Premier. Mussolini of Italy; Prime Minister 
Chambe.lain of G-eat Britain and Premier Daladier of 
France. It was announced yesterday (Sept. 30) that the 
Czechoslovakia Government had accepted the accord. As 
to the result of the conference United Press advices from 
Munich Sept. 30 as given in the New York “Journal of 


Commerce” said 

Four weary men early today snatched Europe from the horror of a general 
war, with only 24 hours to spare, when they signed an agreement for the 
bloodless dismemberment of Czechoslovakia in payment of Adolph Hitler's 
price of peace. 

Czechoslovakia has no role in framing the historic document calling for 
surrender of her Sudeten borderland to the German Reich, but there was 
optimism among the “big four’ leaders—Britain, France, Germany and 
Italy—that the post-war Republic would consent to its terms. 

The plan was on its way to Prague today, across the strife-torn border 
that would have seen a German invasion on Saturday if the four-power 
conference here had failed in its 11-hour efforts. 


March in Tomorrow 

Instead of an invasion of force and devastation on Saturday, Hitler's 
troops will mark the ‘‘zero hour” of his ultimatum to the Czechs by march- 
ing across the border to begin occupation of the Sudetenland under the 
peace agreement. 

Only Czechoslovakia’s refusal to agree to the compromise signed at 
12:35 a. m. today and her determination to fight—and fight alone against 
suicidal odds—can destroy the formula of peace ,it was explained. 

Adolph Hitler, Prime Minister Neville Chamberlain of Britain, Premier 
Benito Mussolini of Italy and Premier Edouard Daladier of France strug- 
gled through the night in their race against time to head off war that had 
seemed inescapable. 

They knew it was their last chance for peace; that the trading must be 
quick and decisive. 

Then, shortly before 1 a. m. Adolph Hitler’s persona] adjutant, Capt. 
Fritz Wiedermann rushed from the brownstone ‘Fuehrerhaus"’ shouting 
that the agreement had been signed. 

A succinct communique nearly an hour later revealed that all of Adolph 
Hitler's insistent demands upon the Czechs for which he had been willing 
to risk a world war had been granted with only slight modifications. 

Tomorrow—the day that the world had looked to fearfully as the day of 
war—wil] see green-gray lines of German troops marching into pre-domin- 
antly German borderlands of Czechoslovakia. 

They will occupy a strip of territory along virtually the entire arc of 
Czechoslovakia where the Republic is bounded by the greater Reich, 
taking over such towns as Carlsbad, Eger, Asch, Liberec and Domazlice 
and marching almost to Pilsen, seat of the huge Skoda arms works. 

The occupation will continue “in stages’’ specified on a four-power 
map until Oct. 10. The Czechs will be prohibited from any destruction 
or sabotage, including the blowing up of railroads, factories or fortifications 
before they surrcder the areas. 

An International Commission of the four powers, and Czech representa- 
tives, will direct the 10-day evacuation. 

Then, within two months, an International Commission of the same five 
Nations will fix the dates and details of plebiscites in minority areas further 
inland which Adolph Hitler claims for the Reich. 


The hurriedly called Munich conference followed appeals 
for peace in Europe by President Roosevelt, reference to 
which is made elsewhere in these columns. Describing the 
ealling of the conference, London United Press accounts 
Sept. 28 said: 

Adolph Hitler suddenly opened the door to peace today, at almost the 
exact hour he had set to send his armies smashing into Czechoslovakia, by 
calling Europe's ‘‘big four’’ to meet in Munich tomorrow for a showdown 
between the dictators and the democracies. 

At the last moment the German Chancellor—who had been bluntly 

told that the British and French war machines were being mobilized to 
fight him . . . gave Europe new hope of peace, at a moment 
when every Nation was resigned to the inevitability of war, by agreeing 
to delay, at least 24 hours the march of his troops who were to have plunged 
across the Czech frontier at 2 p. m. (8 a. m. Eastern Standard Time) to- 
day. 
At Munich Adolph Hitler will sit down with Prime Minister Neville 
Chamberlain of Great Britain, Premier Benito Mussolini of Italy and 
Premier Edouard Daladier of France to seek a way out of the headlong 
plunge toward war. 

The announcement of Adolph Hitler’s abandonment of war plans today 
was made by Prime Minister Chamberlain in the House of Commons under 
conditions more sensational than anything that has occurred in the ‘‘mother 
of parliaments” in its six and a half centuries of existence. 

Mr. Chamberlain was speaking and preparing the Nation for war when 
@ messenger stumbled in, bearing word of Adolph Hitler’s new offer. 

His hand shaking, the 69-year-old Prime Minister read the message 
that held out an unexpected hope of peace—-and then burst into tears. 

Although he played no direct role in the eleventh-hour development 
that pulled Europe back from the brink of war, President Roosevelt's 
name stood out tonight in connection with events leading up to it. 

Mr. Roosevelt had sent two appeals to Adolph Hitler within a space of 24 
hours, pleading for peace and suggesting an immediate conference of the in- 
terested powers. He sent another personal appeal to Mussolini. Britain 
also sought I) Duce’s aid in finding a way out. 

Premier Mussolini immediately communicated with his brother-in-arms in 
Berlin and to London was flashed Chancellor Hitler's decision to call off 
his invasion of Czechslovakia until the ‘“‘big four’’ can thrash the matter 
out at Munich. 

The official communique issued at the end of the four- 
power conference relative to the four-power accord, was 
given as follows in Associated Press Munich advices Sept. 30, 
according to the New York ‘‘Times.”’ 

Germany, the United Kingdom, France and Italy, taking into con- 
sideration the agreement which has already been reached in principle for 
cession to Germany of the Sudeten German territory, have agreed on the 
following terms and conditions governing the said cession and the measures 
consequent thereon and by this agreement they each hold themselves 
responsible for the steps necessary to secure its fulfillment: 

I 

The evacuation will begin on Oct. 1. 

II 

The United Kingdom, France and Italy agree that the evacuation of the 

territory shall be completed by Oct. 10 without any existing installations 
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having been destroyed and that the Czechoslovak Government will be held 
responsible for carrying out the evacuationJwithout damage to the| said 
installations. 

Itl 


The conditions governing the evacuation will be laid down in detail by 
an International Commission composed of representatives of Germany, 
the United Kingdom, France, Italy and Czechoslovakia. 

Occupation by stages of the predominantly German territories by German 
troops will begin on Oct. 1. The four territories marked on the attached 
map will be occupied by German troops in the following order: 

Territory marked No. 1 on the lst and 2d of October; territory marked 
No. 2 on the 2d and 3d of October; territory marked No.3 on the 3d, 4th 
and 5th of October; territory marked No. 4 on the 6th and 7th of October. 

The remaining territory of preponderantly German character will be 
ascertained by the aforesaid International Commission forthwith and be 
occupied by German troops by the 10th of October. 

The International Commission referred to in Paragraph III will determine 
the territories in which a plebiscite is to be held. These territories will be 
occupied by international bodies until the plebiscite has been completed. 
The same commission will fix the conditions in which the plebiscite is to be 
held, taking as a basis the conditions of the Saar plebiscite. The com- 
mission will also fix a date, not later than the end of November, on which 
the plebiscite will be held. 

There will be a right of option into and out of the transferred territories, 
the option to be exercised within six months from the date of this agreement. 

A German-Ozechoslovak commission shall determine details of the option, 
consider ways for facilitating the transfer of population and settle questions 
of principle arising out of the said transfer. 

E@The finai determination of the frontiers will be carried out by the In- 
ternational Commission. This Commission will also be entitled to recom- 
mend to the four powers, Germany, the United Kingdom, France and Italy, 
in certain exceptional cases minor modifications in strictly ethnographical 
determination of the zones whichjare to be transferred without plebiscite. 

The Czechoslovak Government will within a period of four weeks from 
the date of this agreement release from their military and police forces any 
Sudeten Germans who may wish to be released and the Ozechoslovak 
Government will within the same period release Sudeten German prisoners 
who are serving terms of imprisonment for political offences, 


Annez,to thejAgreement 
[His Majesty’s Government injthe United Kingdom and the French 
Government have entered into the above agreement on the basis that they 
stand by the offer contained in Paragraph VI of the Anglo-French proposals 
of Sept. 19 relating to an international guarantee of the new boundaries 
of the Czechoslovak State against unprovoked aggression. 

(The paragraph referred to reads: ‘‘Accordingly His Majesty’s Govern- 
ment in the United Kingdom would be prepared as a contribution to the 
pacification of Europe to join in an international guarantee of the new 
boundaries of the Czechoslovak State against unprovoked aggression. 
One of the principal conditions of such a guarantee would be the safeguarding 
of the independence of Czechoslovakia by the substitution of a general 
guarantee against unprovoked aggression in place of the existing treaties 
which involve reciprocal obligations of a military character.’’] 

When the question of the Polish and Hungarian minorities in Czechoslo- 
vakia bas been settled, Germany and Italy, for their part, will give a guaran- 
tee to Czechoslovakia. 

The heads of the governments of the four powers declare that the problems 
of the Polish and Hungarian minorities in Czechoslovakia if not settled 
within three months by agreement between the respective governments 
shall form the subject of another meeting of the heads of governments of 
the,four powers here present. 

Supplementary Declaration 

All questions which may arise out of the transfer of territory shall be 

considered as coming within the terms of reference to the International 


Commission. 
Munich, 29 September, 1938. 


The United Press thus summarized the compromise plan 


reached: 

1. The evacuation of the predominantly Sudeten German regions of 
Czechoslovakia will begin Saturday and must be completed within 10 
days, meaning their occupation by German forces. 

2. The agreement is among Germany, Britain, France and Italy and 
Czechoslovakia is not included in it. 

3.The Czechs must evacuate the regions without destroying any property, 
including factories, railroad lines and communications lines. The Czech 
Government is “‘held responsible for the evacuation without damage to 
the installations.” 

4. The conditions and terms of the evacuation will be laid down in detail 
by an International Commission to be composed of representatives of the 
four powers whose leaders met here yesterday and tonight, with Czecho- 
slovakia represented. 

£.The occupation of the Sudetenland by German troops will begin 
Saturday ‘‘in easy stages’’ but will occur only in the predominantly German 
areas near the frontier where members of the Sudeten minority comprise 
virtually the entire population. 

6. The territorial claims of the Hungarian and Polish minorities in 
Czechoslovakia—82,000 Poles and 419,000 Magyars—must be satisfactorily 
settled within three months by agreement between the affected Govern- 
ments, otherwise the ‘‘big four’’ will be called into conference again to lay 
down some solution. 

{After the German occupation of border areas of Czechoslovakia an 
International Commission will be sent to Czechoslovakia to determine the 
other areas demanded by Chancellor Hitler for the German Reich and ar- 
range plebiscites in these districts. 

& These districts of small German population, many of them consider- 
ably inland, wili be occupied by ‘‘international bodies’’ until the plebiscites 
are compieved. 

9 .The Czech Government must, within four weeks, release from military 
and police service any members of the Sudeten German minority of 3,500,- 
000 who wish such release. 

Must Release Prisoners 

10. Czechoslovakia must also immediately release all Sudeten political 

prisoners. 


-— 
_ 





Anglo-German Declaration of Peace Supplements Four- 
Power Accord Approved at Munich 

In addition to the four-power accord for the solution of 

the dispute between Czechoslovakia and Germany, signed 

at Munich on Sept. 29, Prime Minister Chamberlain of 

Great Britain and Chancellor Hitler of Germany yesterday 
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(Sept. 30) entered into a declaration of peace; Munich Asso- 
ciated Press accounts of this yesterday said: 

The Angio-German agreement, announced here today by Prime Minister 
Chamberlain of Great Britain, states: ‘ 

“‘We, the German Fuehrer and Chancellor and the British Prime Minister, 
have had a further meeting today and are agreed in recognizing that the 
question of Anglo-German relations is of first importance for the two 
countries and for Europe. 

“We regard the agreement signed last night and che Anglo-German naval 
agreement as symbolic of the desires of our two peoples never to go to war 
with one another again. 

“We are resolved that the method of consultation shall be the method 
adopted to deal with any other questions that may concern our two coun- 
tries, and we are determinned to continue our efforts to remove possible 
sources of difference and thus to contribute to assure the peace of Europe.” 


The Munich accord agreed to on Sept. 29—details of which 
are given elsewhere in these columns—was signed by Messrs. 
Chamberlain, Hitler, Premier Mussolini of Italy and Premier 
Daladier of France. 

—_—_—_ 


Germany Revises Transfer System on Loans—New 
Agreements Involve Great Britain, France, Hol- 
land, Norway and Switzerland} 


The problem of transfers for servicing of German loans, 
which was brought about by its annexation to Austria, has 
been revised on a new system and involves all the important 
creditor nations except the United States. These agree- 
ments now affect Great Britain, France, Holland, Norway 
and Switzerland. In a wireless from Berlin, Sept. 26, to the 
New York “Times,” the new transfer agreements were dis- 
cussed as follows: 
we Terms of the settlements, however, differ materially among the several 
creditor countries, determinative conditions being trade balances, currency 
depreciation (which considerably reduced the liabilities to France and 
Switzerland) and interests peculiar to the individual creditors. An in- 
stance of the last-named factor is that the contentions of French insurance 
corporations, which hold little of the Dawes but much of the Young loans, 
have been met by conceding on the latter a higher interest transfer than to 
British countries, but, in turn, a lower amortization figure. 

Henceforth, the interest transfer to Great Britain and France on the 
Dawes loan is 5 instead of 7%; Switzerland will get 4 instead of 24; Holland, 
3 instead of 344, and Norway nothing, as previously. The annual amortiza- 
tion transfer to Great Britain and to France is 2%. 
ya On the Young loan the interest transfer to Britain is 44% instead of 
54, with 1% amortization afver two years; France is to get 5 instead of 
54%, witha 4%% amortization. And, relative to this last, it is observed 
that the lapsed agreement did not prescribe amortization. On the Young 
loan Switzerland gets a 4% interest transfer instead of 24%; Holland 3 
instead of 3/4. On the Young loan Norway gets no transfer. 
ps, On other interest and dividend claims, Britain gets 50% transferred, not, 
however, to exceed a 4 or fall below a 2% rate. France's transfer is 3% on 
fixed-interest securities, 3 on dividends with a conditional supplementary 
payment of one-half of 1%; Switzerland gets 344% transfer, and 24% on 
dividends, and Holland gets 3% on transfers with 3 on dividends. Norway 
gets transfers of 244% on fixed-interest securities other than the Dawes 
and Young loans and 244% on dividends up to a maximum of 4%. 

On leases and old liabilities, Britain gets 50%, France, 60; Switzerland, 
65; Holland, 70, and Norway, 50. 

Conditions governing all these agreements prescribe that the Reich's 
export surplus with the respective countries be sufficient to finance transfers 
fully. 

The annexation of Austria to Germany was reported in 
these columns of March 19, page 1797. 


Greece Pays United States $87,168, Representing 40% 
of Interest Due May 10, 1938, on 4% Loan of 1929 


Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced Sept. 26 that D. Sicilianos, Minister of Greece, 
transmitted to him through the Department of State, on 
Sept. 20, a check drawn by the Federal Reserve Bank of 
New York at the direction of the Bank of Greece for 
account of the Greek Ministry of Finance, to the order of 
the Secretary of the Treasury in the amount of $87,168, 
representing payment by the Greek Government to the 
Government of the United States of 40% of the semi-annual 
interest amounting to $217,920 due on May 10, 19388, on 
the 4% loan of 1929 made to the Greek Government by the 
United States under the agreement of May 10, 1929. Sec- 
retary Morgenthau’s announcement further said: 

This amount has been received by the Treasury in the same manner as 
the previous payments made by the Greek Government to the United States 
on account of the amounts due during the period since 1932 were received 
by the United States, namely, without prejudice to the contractual rights 
®& the United States which are set forth in Part II of the debt agreement 
of May 10, 1929, and in accordance with the position of the United States 
as stated in the note addressed by the Secretary of State to the Greek 
Minister at Washington on Feb. 8, 1936. 

—_——_——_———_ 

ee - —- ~ a, 

Republic of Poland Offers Settlement Terms to Holders 
of 6% Dollar Gold Bonds of 1920—Foreign Bond- 
holders Council Recommends Acceptance 

The Republic of Poland on Sept. 30 announced final 
details of its offer of definitive settlement to the owners of 
its 20-year 6% dollar gold bonds, dated April 1, 1920 and 
due April 1, 1940, whereby American holders are to receive 
payments of principal and interest in American funds. An 
outline of the terms had been announced on May 31, 1938, 
at which time it was stated that further details with eepine 
to the offer would be published prior to Oct. 1. The offer, 
which follows the settlement proposal made to the holders 
of the 7% Stabilization Loan of 1927 (reported in these 
columns last week, page 1851), is made public by Janusz 
Zoltowski, Financial Counselor of the Embassy of Poland 
in the United States. The terms of the offer follow: 
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Under the terms of the offer, interest will be reduced from!€% per!annum 
to 4%% per annum, beginning with the coupon due Oct. 1, 1938, and the 
maturity date will be extended from Apri! 1, 1940 to April 1, 1958. As- 
sented bonds will be payable both as to principal and interest in any coin 
or currency of the United States of America which at the time of payment 
shall be legal tender for payment of public and private debts. <A semi-an- 
nual sinking fund payment will be provided sufficient to retire all assented 
bonds on or before April 1, 1958, the new maturity date. The offer is 
extended to all bondholders who may at any time deliver the bonds together 
with all coupons becoming due on Oct. 1 1938, and all subsequent coupons 
attached, to the Nationa] City Bank of New York, as special] agent appointed 


for this purpose. 
Details concerning the offers of definitive settlement have now been 


made public on five Polish issues publicly offered in the United States. 
The issues are City of Warsaw 7% bonds of 1928, Province of Silesia 7% 
bonds of 1928, National Economic Bank of Warsaw 7% bonds of 1928, 
the Republic of Poland 7% Stabilization Loan of 1927, and the Republic 
of Poland 20-year 6% bonds, dated April 1, 1920. 

In a notice released simultaneously with the Republic of 
Poland’s offer of definitive settlement, the Foreign Bond- 
holders Protective Council, Inc. states with respect to the 
plan: 

After careful consideration of all the factors involved in this offer, the 
Council feels that in the circumstances it can recommend this proposal] to 
the favorable consideration of the bondholders as fair and reasonable and 
consistent with their long view interests. ° 

The Council in accordance with its practice is asking each holder of the 
above-mentioned bonds to authorize the Special Agent to deduct from the 
next interest payment made to him, %th of 1% of the face value of the 
bonds held by him (that is, at the rate of $1.25 for each $1,000 bond, 
62%c. for each $500 bond, 12c. for each $100 bond, and 6c. for each 
$50 bond), and to pay the same over to the Foreign Bondholders Protective 
Council, Inc., as a contribution by the holder of the bonds for the support 
of the Council in consideration of the work already done by the Council 
for the bondholder. 


The outline of the plans announced on May 31 were re- 
ported in these columns of June 4, page 3591. 
——— 


$11,000 of Irish Free State External Loan 5% Gold 
Bonds, Due Nov. 1, 1960, Drawn for Redemption 
Nov. 1 
The National City Bank of New York, as American fiscal 
agent for the Irish Free State external loan sinking fund 
5% gold bonds, due Nov. 1, 1960, announces that there has 
been drawn by lot for redemption on Nov. 1, by operation 
of the sinking fund, at par, $11,000 principal amount of 
these bonds. ‘Payment of drawn bonds will be made on 
that date at the head office of the bank, 55 Wall St., New 


York. 
—————_ 


Drawing for Redemption Dec. 1 of $3,378,300 of King- 
dom of Italy External Loan 7% Gold Bonds, Due 
Dec. 1, 1951 

J. P. Morgan & Co., as sinking fund administrator, is 
notifying holders of Kingdom of Italy external loan sinking 
fund 7% gold bonds, due Dee. 1, 1951, that $3,378,300 
principal amount of the bonds outstanding have been drawn 

by lot for redemption at the principal sum thereof on Dee. 1, 

1938, out of moneys in the sinking fund. The drawn bonds 

will be paid on and after the redemption date upon presenta- 

tion and surrender at the office of the sinking fund ad- 
ministrator. After Dec. 1, 1938, interest on the drawn bonds 

will cease. Attention is called to the fact that on Sept. 27, 

1938, $92,900 principal amount of the bonds previously 

drawn were still unredeemed. 

————<g>——__—— 


New York Stock Exchange Rules on State Mortgage 
Bank of Yugoslavia 7% Gold Bonds Due 1957 


The following announcement, regarding rulings by the 
Committee on Floor Procedure of the New York Stock 
Exchange, bearing on the State Mortgage Bank of Yugoslavia 
secured 7% sinking fund gold bonds, due 1957, was issued 
by the Exchange on Sept. 24: 


NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 
Sept. 24, 1938 

Notice having been received that payment of $15.75 per $1,000 bond 
will be made on surrender of the coupon due Oct. 1, 1938, from State 
=e Bank of Yugoslavia secured 7% sinking fund gold bonds, due 

The Committee on Floor Procedure rules that the bonds be quoted ex- 
interest $15.75 per $1,000 bond on Oct. 1, 1938, 

That the bonds shall continue to be dealt in ‘flat’ and to be a delivery 
in settlement of Exchange contracts made beginning Oct. 1, 1938, must 
carry the April 1, 1939, and subsequent coupons. 

ROBERT L. FISHER, Secretary. 
—_—»j—_—_ 


Partial Payment to Be Made on Oct. 1 Coupons of 
Several Hungarian Bond Issues 

The Cash Office of Foreign Credits at Budapest, Hungary, 
today (Oct. 1) announced through its Central Paying Agents 
in New York, Schroder Trust Co., that it will redeem 
coupons dated Oct. 1, 1938 on the following bonds at the 
rate of $8.75 per coupon detached from a $1,000 bond; 
Farmers National Mortgage Institute 7% Hungarian land 
mortgage sinking fund gold bonds of 1928, dollar issue; 
Farmers National peer bn Institute 7% land mortgage 
bonds, dollar issue; and Hungarian-Italian Bank Ltd. 74% 
oo, la fund mortgage gold bonds, dollar issue, 
series A-C. 
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Coupons presented in acceptance of this offer, which 
expires March 31, 1939, and is made only to persons resident 
outside of Hungary, must be transmitted to Schroder Trust 
Co., 46 William St., New York. 

Oe 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended Sept. 24 

On Sept. 29 the Securities and Exchange Commission 
made public a summary for the week ended Sept. 24, 1938, 
of the corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Sept. 17 were given in our issue 
of Sept. 24, page 1851. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 























EXCHANGE—WEEK ENDED SEPT. 24, 1938 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date - 
No. Ord., Shares Value No. Ord., Shares Value 
Sept. 19, 20 and 21] 17,862 502 ,701}$16,310,379| 16,919 451,5311$14,551,887 
Sept. 22, 23 and 24) 12,928 346,894) 10,858,071] 13,848 368,533] 11,109,631 
Total for week 30,790 849 ,595|$27,168,450! 30,767 820,0641$25,661,518 
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Sales of Securities on National Exchanges During 
August Decreased 37.9% from July and 13.5% from 
August, 1937, SEC Reports 

The dollar value of sales on all registered securities ex- 

changes in August, 1938 amounted to $1,105,364,617, a 

decrease of 37.9% from the value of sales in July and a de- 

crease of 13.5% from August, 1937. It was announced 

Sept. 29 by the Securities and Exchange Commission. 

Stock sales, including rights and warrants, had a value of 

$988 ,202 466, a decrease of 39.1% from July. Bond sales 

were valued at $117,161,542, a decrease of 25.6% from 

July, the Commission said, adding: 

Total sales of stock, including rights and warrants, in August were 40,- 
515,430 shares, or 42.7% under July’s total, Total principal amount of 
bonds sold was $161,597,295, a decrease of 30.4% from July. 

The two leading New York exchanges accounted for 95.4% of the value 
of all sales, 94.9% of stock sales and 99.9% of bond sales on registered 
exchanges. 

The total value of sales on all exempt exchanges was $477,612 a decrease 
of 34.2% from July. 


then 
aon a 


Registration of 41 New Issues Totaling $394,433,000 
Under Securities Act Became Effective During 
August—Largest Amount Since June, 1937 


The Securities and Exchange Commission on Sept. 30 
made public its monthly analysis of effective registration 
of statements. During August, 1938, a total of $394,433,- 
000 of new securities became fully effective under the Secur- 
ities Act of 1933, said the Commission. Included in this 
amount were $78,465,000 of stock issues that were registered 
for reserve against the conversion of other securities, so that 
the total, net of these reserved securities, was $315,968 ,000. 
This is the highest figure for any month since June, 1937, 
and compares with $222,595,000 for July, 1938 and $224,- 
459,000 for August, 1937, said the Commission in its an- 
nouncement of Sept. 30, in which it also stated: 


Registrations by gas and electric utility companies accounted for more 
than three-fourths of the August, 1938 total and were the largest in dollar 
amount to have been effectively registered by this group in any month 
since the introduction of the Securities Act. Their registrations (exclusive 
of securities reserved for conversion)—which for more than a year did not 
come to as much as $100,000,000 for any month—amounted to $243,412,000 
in August. Approximately $218,440,000 of these securities were intended 
for cash sale for the registrants’ account and almost 85% of the net cash 
proceeds from such sales were intended for the repayment of indebtedness. 

Of the $72,556,000 of securities registered during the month by other 
than gas and electric utility companies (exclusive of securities reserved for 
conversion), manufacturing companies accounted for $38,319,000 and in- 
vestment and trading companies for $29,706,000. These amounts repre- 
sented 12.1% and 9.4% , respectively, of all registrations. 

As a consequence of the high utility registrations, 68.3% of the net 
proceeds estimated to be received from all issues was intended for the re- 
payment of indebtedness. About 15.8% of the net funds was to be used 
for new money purposes. 

Approximately $117,640,000 of the registered securities were debentures 
—all but some $22,0,00,000 having convertible features— and $148,862,000 
were secured bonds, so that in all, 84.3% of the month’s securities (ex- 
clusive of securities registered for reserve against conversion) were of the 
fixed-interest bearing type. Common stock issues (other than those 
registered against the conversion of debentures) came to $26,477,000 of 
8.4% of total registrations, while certificates of participation, beneficial 
interest, etc. amounted to $18,432,000 or 5.8% and preferred stock issues 
to $4,557,000 or 1.5%. 

In addition to the $78,465,000 of secruities registered against the con- 
version of other issues, $27,397,000 were registered for subsequent issuance 
for issuance in payment of claims and for the ‘‘account of others,” so that 
$288 ,571,000 of securities registered during the month were proposed for 
cash sale for the account of the registrants. Of these $272,695,000 repre- 
sented issues of already-established companies while $15,876,000 (inclusive 
of $13,694,000 of investment and trading company issues) were proposed 
offerings of newly-organized enterprises. In connection with the sale of 
the $288,571,000 of securities the registrants estimated that expenses of 
3.0% would be incurred: 2.3% for commissions and discounts to under- 
writers and agents (this comparatively low figure reflecting the high pro- 
portion of bond and debenture issues registered this month) and 0.7% for 
other expenses of flotation and issuance. After payment of these expense 
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the registrants estimated that they would retain $279,808,000 as net cash 
proceeds. 

Approximately $191,248,000 or 68.3% of this amount were intended for 
the repayment of indebtedness: $175,812,000 for payment of bond and 
notes before maturity and $15,436,000 for the payment of other debt in- 
cluding bank loans. In addition to this refunding of interest-bearing secur- 
ities, $13,819,000 or 5% of total net proceeds were to be applied toward 
the retirement of outstanding preferred stock issues. Approximately 
$44,203,000 or 15.8% of net proceeds were intended to be used for new 
money purposes ($39,174,000 for expenditures for plant and equipment 
and $5,029,000 for additional working capital) while $3,156,000 or 1.1%, 
were to reimburse corporate treasuries for certain previous capital expendi- 
tures. About $27,241,000—the proceeds expected to be realized upon 
complete sale of the investment and trading company securities—were to 
be used for the purchase of securities for investment. 

Of the $288,571,000 of securities proposed for cash offering for the regis- 
trants’ account, 88.6% was to be offered by underwriters under firm com- 
mitments, 9.6% by various selling agents, and 1.8% by the registrants 
themselves. About 77.4% of the securities to be publicly offered while 
22.6% was to be offered to the registrants’ own security-holders through 
rights, with underwriting commitments covering almost the entire amount 
of such offerings. 

Among the large issues registered during the month were: Common- 
wealth Edison Co. $39,251,600 convertible debentures, 34% bonds, 
series, due 1958 and $33,000,000 first mortgage 314% bonds, series I, due 
1968 Indianapolis Power & Light Co. $32,000,000 first mortgage bonds, 
3%% series, due 1968 and $5,500,000 serial notes, 3% -4% , due 1939 to 
1948; The Toledo Edison Co. $30,000,000 first mortgage bonds, 344% 
series, due 1968 and $6,500,000 4% 8S. F. debentures, due 1948; New York 
Steam Corp. $27,982,000 first mortgage bonds, 344% series, due 1963; 
Phillips Petroleum Co. $25,000,000 convertible 3% debentures, due 1948; 
Lone Star Gas Corp., $20,000,000 15-year 3%% S. F. debentures, due 
1953; Public Service Electric and Gas Co. $10,000,000 first and refunding 
mortgage bonds, 344% series, due 1968; Gulf States Utilities Co. $10,000,- 
000 first mortgage and refunding bonds, series C, 4%, due 1966, and 
Crucible Steel Co. of America $10,000,000 10-year 8. F. 444% debentures, 
series A, due 1948. 

TYPES OF NEW SECURITIES INCLUDED IN 26 REGISTRATION STATE- 

MENTS THAT BECAME FULLY EFFECTIVE DURING AUGUST, 1938 












































Total Securities Registered 
No. Units of 
Type of Securtty No. of Stock, &c., 
Issues | Face Amt. of |Gross Amount 
Bonds, &c 
Cn ccncnedeencecddeeusncanen 12 5,828,904 $104,941,722 
THERES BOO. <.nn ce dd é cemdcctsescesees q 51,772 4,557,200 
Certificates of participation, beneficial in- 
4g... eee ae 10 11,089,621 18,431,437 
EE. wd cc octcnccedasussccedasd 8 146,382,000} 148,862,000 
SINR aa 6 0 66 Wc he hee coesnn omen 7 117,268,745} 117,640,307 
Ge Se Sin ct ecndesnanssdonceuenpa a) Pa ee Pee eee 
NE AS os onde ack ten elitiaii tain eine aes tod | +e Seer ee $394,432 ,666 
Total (After 
Other Deduc 
Total, tions) Proposed| Per Cent of Total Less 
Less Seourities|to BeOfferedfor| Securities Reserve for 
Type of Securtty Reserved for | Sale for Cash Converston 
Converston | for Account of 
Registrants 
Gross Gross Aug.,| July, | Aug., 
Amount Amount 1938 1938 1937 
a $26,476,744 | $12,559,444 8.4 8.8 41.7 
PrebetreE GOK. ..c-ccecees 4,557,200 4,557,200 1.5 1.3 29.5 
Ctfs. of partic., beneficial in- 
terest, warrants, &c..--.--. 18,431,437 15,913,770 5.8 23.1 3.0 
Co eee 148,862,000 | 148,862,000 47.1 24.4 13.6 
0 EEE 117,640,307 | 106,678,425 37.2 42.4 12.2 
GER BURwccctcancs| seenbane 1 . dacucens omen oman onua 
[0 SS $315,967,688 '$288,570,839 | 100.0 | 100.0 |#100.0 




















The Commission said that in addition, securities having an approximate 
value of $19,810,000 were registered in connection with contemplated ex- 
changes of the registrants’ securities for their own or associated companies’ 
securities and in connection with the issuance of voting trust certificates 
and certificates of deposit. Also, a statement was registered to cover the 
guarantee of the Consolidated Edison Co. of N. Y., Inc. of the New York 
Steam Corp. issue of $27,982,000 mortgage bonds. 

THE TYPES OF SECURITIES INCLUDED IN REGISTRATION STATE- 
MENTS FOR REORGANIZATION AND EXCHANGE * ISSUES WHICH 
BECAME FULLY EFFECTIVE DURING AUGUST, 1938 


























Apprortmate Market Value a 
Type of Security No. of 

Issues| Aug., 1938; July, 1938 | Aug., 1937 
Cs co mingeanigeninain 1 Corte whbewel .'\ oatene 
, 0 Re ep eaapiet ae 2 at §683=«=— actcatal | ‘waéens 

Certificates of participation, beneficial | 
bs citndh cb dadiwsawend oe wee eee er ee 
RS rr 1 107,468) $1,727,178} -...... 
pO Ee ot hi emg \dipemmael. :~° ialiiainimeipil 
St . . wheansectiodeweres on | x¥beouek.  weegnell . weauue 
Certificates of deposit._.........-.--- 1 at... —=_”, eae eee 
Voting trust certificates_.........--- 4 ES ae Pee ee 
LP IS ey i ee ee 9 |$19,809,979! $1,727,178!  -..... 





* Refers to securities to be issued in exchange for existing securities. a Repre- 
sents actual market value or 1-3 of face value wnere market was not available. 


———— 


New York Coffee and Sugar Exchange Reduces. Price 
Changes in Coffee Futures Market — Decides 
Against Saturday Holidays in October 

At a meeting of the Board of Managers of the New York 
Coffee and Sugar Exchange held Sept. 28, the following 
resolution was adopted: 

Be it Resolved that the Board, in further exercise of the power conferred 
on it by Coffee Trade Rule No. 2, decides that, beginning at the opening 
of the market at 10:30 a. m. on Sept. 29, 1938, and until further notice, 
trades for future delivery of coffee in any month during any one day shall 
not be made at prices varying more than three-quarters of one cent per 
pound for coffee above or below the closing bid price of such month of the 
preceding business session of the Exchange; nor shall trades in any month 
be made in any one day at an advance of more than three-quarters of one 
«cent per pound for coffee above the lowest previous price of such month on 
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that day, or a decline of more than three-quarters of one cent per pound for 
coffee below the highest previous price of such month on that day. For the 
purpose of this Rule, the closing bid price shall be not less than the minimum 
price prescribed therein. 

The previous fluctuating range in coffee futures had been 
one cent. 

At the same meeting the Board decided to keep the Ex- 
change open on Saturdays during October for trading in 
sugar futures. It had previously been voted on Sept. 8 to 
continue the Saturday holidays through October, as was 
reported in these columns of Sept. 10, page 1658. 


—_— 





Situation in Europe Increasingly Important Factor in 
Domestic Business, Says Guaranty Trust Co.— 
Comments on Problems Involved in Exchange 
Stabilization 


Noting that “the critical situation in Europe has become 
an increasingly important factor in the domestic business 
outlook in recent weeks,’ the “Guaranty Survey,” issued 
Sept. 26 by the Guaranty Trust Co. of New York, states that 
“although there has been no abrupt reversal of the general 
business trend, the fear of war may have been at least 


partly responsible for the greater irregularity of trade fluc- 
tuations in this country since the beginning of September.” 
“If the crisis continues, it can hardly fail to have marked 
effects on international trade and, indirectly, on domestic 
business as well,” says the “Survey.” The major discussion 
in the “Guaranty Survey” has to do with “Some Problems 
Involved in Exchange Stabilization,” and it states that 
there is unquestionably a general recognition among in- 
formed observers throughout the world of the need of co- 
operative action to end the present confusion in inter- 
national economic relations, together with an increasing 
realization that stabilization of currencies is an essential 
step in that direction. According to the “Survey,” “stabil- 
ization would contribute to the solution of the problem by 
tending to promote economic recovery and thus remove some 
of the sources of international ill-feeling.” In part, it adds: 

The International Chamber of Commerce recently announced the appoint- 
ment of a new Committee on Monetary Policy and Credit, composed of 
leading financiers and industrialists of several countries. In announcing 
the appointment the Chamber stressed again its often-repeated belief in 
the importance of currency stability and its endorsement of the general 
principles enunciated in the tripartite declaration of September, 19386, 
which is now adhered to by six nations. It is encouraging to find that 
constructive thought is again being given to the question of currency 
stabilization. And it is hoped that mature consideration of the funda- 
mental problems that must be dealt with in any successful program will 
tend to hasten the reestablishment of a satisfactory international financial 
structure that can be maintained over a long period. . . . 


Many Difficulties Involved 

The obstacles in the way of stabilization at present are admittedly 
serious. The artificial restrictions that have been erected against the free 
movement of goods, services and capital are difficult to remove because 
they are primarily effects rather than causes. Most of the countries of 
the world are off the gold standard, and their currencies have become fiat 
money to all intents and purposes. Under such conditions the value of a 
currency tends to become a measure of the credit standing of the individual 
nation—of the confidence of its own citizens and the world in general in 
that particular nation’s credit—as well as a measure of its and its citizens’ 
ability and willingness to live within their means. Countries that are in 
this position would benefit by an extension of the tripartite agreement, 
which aims at de facto stabilization by holding fluctuations in exchange 
rates within certain limits. 

It would appear that any feasible stabilization agreement must take into 
account the likelihood of a substantial redistribution of the world’s gold 
supply. One of the principal financial problems facing the world 
for some time to come will be how to effect a sounder distribution of gold 
without causing unduly severe repercussions on credit, prices, and trade. 

The outlook for stabilization in the near future is very uncertain. Many 
serious obstacles still exist, not the least of which is the persistent 
reluctance of the leading commercial nations to face the facts of the 
situation and to make the concessions that are necessary if success is to be 
achieved. It may be too early to reestablish the gold standard, but it is 
certainly not too early to begin taking the intermediate steps ultimately 
leading to this goal. 

—_—_—_<————— 


$521,200 of Fletcher Joint Stock Land Bank Bonds 
Called for Payment Nov. 1 


Bonds totaling $521,200 have been called for payment on 
Nov. 1, 1938 by directors of Fletcher Joint Stock Land 
Bank, Indianapolis, Ind., according to announcement made 
on Sept. 28 by William B. Schiltges, President of the Insti- 
tution. The specific issues called are as follows: 

3s dated May 1, 1935, optional May 1, 1938, due May 1, 1939, in total - 
amount of $495,000; 414s dated Nov. 1, 1928, optional Nov. 1, 1938, due 
Nov. 1, 1968 in total amount of $26,200. 


The addition of these large groups of bonds to those which 
have been called for payment or refunded into lower yields 
in the past few years by Fletcher Joint Stock Land Bank 
brings the amount of original bonds issued by the company 
and now retired to $7,201,700. It is further announced: 

No new issues will take the place of the bonds called for payment as of 
Noy. 1 and thus the total amount of bonds of the Joint Stock Land Bank 
outstanding following the completion of this latest transaction will be 
$7,518,900. 

Under Federal law all joint stock land in the United States now are pro- 
hibited from making further loans and are working toward the eventual 
conclusion of their business. ‘ 

The calling of the 3% issue six months vefore its maturity is gratifying 
to the officers of the bank, demonstrating in their opinion the ability of the 
bank to meet its schedule of maturities without further refunding. 
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Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing;the stock of money 
in the country and the amount in circulation after deducting 
thegmoneys held in the United States Treasury and by 
Federal Reserve banks and agents.j The figures this time 
are for Aug. 31, 1938, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,504 145,135, as against $6,451,857 ,428 on July 31, 1938, 
and $6,523,901,587 on Aug. 31, 1937, and comparing with 
$5,698 214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3 ,459,434,174. The following is the full statement: 
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Treas. notes of 1890} 


Subsidiary silver... 
Fed. Res. bank notes} 


National bank notes 
Comparative totals: 


United States notes. 
Fed. Reserve notes. 


Silver certificates... 
Minor coin. ......- 
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Silver buliion...... 


* Revised figures. 
@ Does not include gold other than that held by the Treasury. 


P b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively” *“W 

¢ This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System in the amount of $7,816,950,860 and (2) the redemption fund for 
Federal Reserve notes in the amount of $7,422.380, 

d Includes $1,800,000,000 Exchange Stabilization Funds 


e Rega $59,300,000 lawful money deposited as a reserve for Postal Savings 


! ¢ The amount of guid and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 
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h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 
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Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘“‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and Nationa! bank notes are in process of retirement’ 
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Tenders of $279,925,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Sept. 28— 
$100,026,000 Accepted at Average Rate of 0.142% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Sept. 26 that the tenders to the offering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills totaled $279,925,000, of which $100,026,000 were 
accepted. As noted in our issue of Sept. 24, page 1855, the 
tenders to the offerings were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern 

Standard Time, Sept. 26. The Treasury bills are dated 

Sept. 28, 1938, and will mature on Dee. 28, 1938. 

Regarding the accepted bids to the offering, Secretary 

Morgenthau’s announcement of Sept. 26 had the following 

to say: 


Total applied for, $279,925,000 Total accepted, $100,026 ,000 
Range of accepted bids: 


High, 99.987; equivalent rate approximately 0.051%. 
Low, 99.959; equivalent rate approximately 0.162%. 
Average price, 99.964; equivalent rate approximately 0.142%. 
(26% of the amount bid for at the low price was accepted.) 
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New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Oct. 5, 1938 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills to be received at the Federal Re- 
serve Banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Monday, Oct. 3, were invited on Sept. 29 
by Henry Morgenthau Jr., Secretary of the Treasury. 
Tenders will not be received at the Treasury Department, 
Washington. The bills will be sold on a discount basis to 
the highest bidders. They will be dated Oct. 5, 1988, and 
will mature on Jan. 4, 1939, and on the maturity date the 
face amount of the bills will be payable without interest. 
There is a maturity of similar securities in amount of 
$100,001,000 on Oct. 5. In inviting the tenders to the offer- 
ing on Sept. 29, Secretary Morgenthau said: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 3, 1938, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on Oct. 5, 1938. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is 
invited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax). No loss from the sale or other disposition of 
the Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue 

Oe 
President Roosevelt Urges People of Nation to Pray on 
Sunday for Continued Peace 

The request that the people of the Nation join with him 
and his family on Sunday (Oct. 2) for the continued peace 
of the world was made by President Roosevelt on Sept. 29. 
A ~——- from Washington to the New York ‘‘Times’”’ on 
that date said: 

The cail was issued as word was received of an accord at Munich and 
with the conference in final session. It was announced by Stephen T. Early, 
secretary to the President, who said it was in response to hundreds of 
telegrams from clergymen, churches, religious houses and organizations 
throughout the country asking the President to set aside a day of prayer. 

“The President asks the press,”’ Mr. Early stated, “to say, in reply, that 
he does not want to proclaim a day of prayer but that he hopes, on this 
coming Sunday, that the people of the United States will offer a prayer 
during the day for continued peace of the world. 

“The President would like the people throughout the country to join 
with him and his family in such prayer.” 
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. Officials Receive Comment 

{ The greatest gratification was evident here over the peaceful outcome of 
the Munich conference, but officials reserved formal comment until more 
fully informed of the proceedings and the result. Secretary of State Cordell 
Hull, in fact, went home soon after 5 o'clock this afternoon, the earliest 
he has ieft his office for a long time. He did not await the outcome of the 
night session of the Munich conference, although arranging to be informed. 


7 ‘he reaching of the accord at Munich Sept. 29 is referred 
to in another item. On Sept. 28 Mayor La Guardia of New 
York issued a proclamation setting aside the period from 
12.30 to 12.35 p. m. on Sept. 29 “for prayer for peace of the 
world.”” In his proclamation the Mayor also said: 

In view of the alarming and critical situation in Europe and throughout 
the world, and in response to a general request coming to me from the 
representatives of the three faiths, Catholic, Jewish and Protestant, that a 
— time of prayer be designated during the conference of the powers in 

nich. an 

I would, therefore, suggest that all people of this city join in prayer at 
this time; that all churches, synagogues and houses of worship should be 
open for special prayer; that ail church beils should be rung at 12.30 p. m., 
calling the poeple to prayer and that in all religious services of worship 
throughout the day prayers should be offered for peace. 

—__——_—_ 


Secretary of State Hull’s Statement Incident to Sign- 
ing of Munich Accord—President Roosevelt to 
Return to Hyde Park, N. Y. Today 

Secretary of State Hull referred on Sept. 30 to the four- 
power accord reached at Munich on the previous day as 
affording ‘‘a universal sense of relief.’’ United Press advices 
from Washington Sept. 30, indicating this added: 

His (Secretary Hull's] statement followed President Roosevelt's decision 
to return tomorrow to Hyde Park, indicating that he believes the Sudeten 
prob.em has been solved, for the moment at least. 

Mr. Hull's statement added: 

“Order Under Law" 

“I am not undertaking to pass upon the merits of the differences to which 
the four-Power pact signed at Munich yesterday related. 

“It is hoped that in‘any event the forces which stand for the principles 
governing peaceful and orderly international relations and their proper 
application should not relax, but redouble, their efforts to maintain these 
principles of order under law, resting on a sound economic foundation.”’ 


in 
—— 


President Roosevelt Proclaims Week of Oct. 9 as Fire 
Prevention Week—Urges People to Cooperate in 
Movement to Take More Effective Measures to 
Eliminate Fire Hazards 

President Roosevelt, in a proclamation issued in Wash- 
ington Sept. 19, designated the week of Oct. 9 as Fire 

Prevention Week and urged the Nation to cooperate in the 

movement to the end that ‘‘more effective precautionary 

measures may be taken to eliminate fire hazards, and thus 
to safeguard human life and prevent the needless waste of 
property.’ The text of the proclamation follows: 


FIRE PREVENTION WEEK—1938 
BY THE PRESIDENT OF THE UNITED STATES OF AMERICA 


A PROCLAMATION 
Whereas, The many preventable fires which occur each year in the 
United States cause loss of life or serious injury to thousands of persons; and 

Whereas, Hundreds of millions of dollars’ worth of properiy is destroyed 
annually by fires in this country; and 

Whereas, The great number of fires occurring in homes in the United 
States emphasizes the urgent need for impressing upon every citizen the 
fullest realization of individual responsibility for bringing about the cur- 
tailment of losses of life and property resulting from fires; 

Now, Therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do hereby proclaim and designate the week beginning Oct. 9, 
1938, as Fire Prevention Week, and I urge upon all the people of th? 
Nation that they cooperate in the movement to emphasize the disastrous 
consequences of preventable fires to the end that more effective pre- 
cautionary measures may be taken to eliminate fire hazards, and thus to 
safeguard human life and prevent the needless waste of property. 

In Witness Whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington this 19th day of September, in the year 
of Our Lord 1938, and of the Independence of the United States of America 
the 163d. 

(Seal.) 





FRANKLIN D. ROOSEVELT 
By the President: 
CORDELL HULL, Secretary of State. 
——_g————. 


Comments by President Roosevelt at Press Conference 
on Four-Power Munich Accord—Commends Ser- 
vices of Secretary Hull and Others in Crisis 


The services cf the State Department at Washington and 
the American diplomats abroad in the European crisis were 
commended by President Roosevelt yesterday (Sept. 30), 
Associated Press accounts from Washington reporting this 
as follows: 

In response to questions regarding the four-power agreement for the 
Partition of Czechoslovakia, he told reporters at his press conference that 
all he had to say was that a very wonderful service had been performed by 
Secretary Hull, Sumner Welles, the Under Secretary of State; by other 
State Department officials and by the American Diplomatic staffs in the 
various world capitals. 

The work of these persons, Mr. Roosevelt said, was a fine example of 
team Play and cooperation which met with very great success. 

The President called the recent tension in Europe a real crisis. Often, he 
said, situations are termed crises when they are not, but this week’s was a 
real one. 

Asked whether this country had received any request to participate in the 
international commission which will police areas in Sudentenland during 
the process of German occupation, Mr. Roosevelt recalled that a note had 
been received from the Czech Government yesterday afternoon. The note 
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asked this country, through the President, to arbitrate the situation in the 
event the four-power conference at Munich failed. 

The European situation was changed almost before the note was received, 
the President said, by agreement of the Four Powers at Munich. 
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Reciprocal Trade Agreement Between United States 
and Ecuador Proclaimed by President Roosevelt 


The reciprocal trade agreement between the United States 
and Ecuador was proclaimed by President Roosevelt on 
Sept. 23, to become effective Oct. 23. The signing of the 
treaty was announced by the State Department at Wash- 
ington on Aug. 10, as was noted in our issue of Aug. 20, 
page 1125. This is the tenth agreement to be put into 
effect between the United States and a Latin-American 
country. In a Washington account Sept. 23 to the New 
York “Journal of Commerce’ it was stated: 

In announcing the proclamation the State Department made public a 
letter sent by the President to Secretary of Treasury Morgenthau calling 
the latter’s attention to the agreement and directing that duty reductions 
provided for be applied to other nations, except Germany (including 
Austria) under the most favored nation clause. 

Inclusion of the limitation caused some speculation here as to whether 
the same action will follow in connection with threatened absorption of 
a portion of Czechoslovakia by Germany. In the letter the President 
said he was withholding benefits of the agreement from Germany ‘‘because 
I find as a fact that treatment of American commerce by Germany is 
discriminatory. . . .” 

The agreement is the 18th agreement to take effect under the Reciprocal 
Trade Agreements Act of 1934 and the tenth with a Latin American country. 

The Ecuadorian export products on which concessions were granted by 
the United States in the agreement consisted almost entirely of tropical 
products which are not produced to any extent in the United States. 

Concessions were granted by Ecuador on a number of American cereals, 
medicinal and pharmaceutical preparations, automobiles and parts, various 
types of machinery, and on lubricating oils and greases. 
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Move by State Department to Relax Instructions to 
Americans as to Travel in Europe 

According to United Press advices from Washington 
yesterday (Sept. 30) Secretary of State Hull, following the 
signing of the 4-power accord, said that immediate attention 
would be given to the United States government’s warning 
against travel in Europe, confirming reports that the depart- 
ment was relaxing its efforts in this direction. 

The State Department on Sept. 27 issued a warning to 
all Americans to forgo travel in Europe ‘‘except in cases of 
absolute necessity.’”’ The warning was sent to passport 
officials in New York, Chicago, San Francisco and Boston. 
It read: 

Reports reaching the Department from nearly all sections of Europe 
emphasize the increasing difficulties of travel and the delays being ex- 
perienced by Americans in obtaining immediate passage home. In the 
circumstances the Department of State strongly advises all American 
citizens for the time being to forego travel to Europe, except in cases of 
absolute necessity. 

The State Department on Sept. 27 also authorized Ameri- 
can consular officers in Europe to permit American liners 
to carry additional passengers beyond regulatory limita- 
tions to enable their speed return to the United States. 
It had been estimated that nearly 100,000 American citizens 
were in Europe, either as residents or as tourists, and most 
of them were seeking to return to this country to avoid the 
d rs of threatened hostilities. 

The statement announcing the authorization for carrying 
more passengers on westbound vessels said: 

While the Department of State is actively considering various measures 
which will make available an increasing number of American passenger 
ships for the return of citizens from Europe, it has today telegraphed to 
consular officers at European ports that under the authorization of Secre- 
tary of Commerce Roper and the Bureau of Navigation they may amend 
the certificate of inspection of American vessels approving the carriage by 
westbound passenger vessels of an increased number of passengers due to 
an emergency, after surveys by the master and the chief engineer of the 
vessel as to the vessel’s ability to carry the proposed number of passengers 
and provided that the vessel is equipped with sufficient life-preservers and 
life-rafts to accommodate the proposed number of passengers. 

— 

Utilities Challenge Constitutionality of TVA in United 
States Supreme Court—File Brief Attacking Gov- 
ernment Competition with Private Power Com- 
panies 

The first direct test of the constitutionality of the Tenn- 
essee Valley Authority was begun in the United States Su- 
preme Court on Sept. 26, when counsel for 16 utility com- 
panies filed a joint brief challenging the right of the Federal 
Government to enter into competition with the power com- 
panies. The brief said that power production by the TVA 
is unconstitutional, and added that the power “must be in- 
cidentally and necessarily produced by works constructed 
for navigation.”” The companies argued that TVA power 
facilities were “large and costly additions superimposed 
upon constitutional structures.’”” Other arguments in the 
brief were listed as follows in a Washington dispatch of 
Sept. 26 to the “Wall Street Journal”: 

As the issue was presented yesterday by the utilities, the Court will be 
asked to pass directly upon two questions: Whether the electricity being 
generated by the TVA is produced under constitutional authority, and, 
whether the method of distribution used by the TVA is a constitutional 
exercise of the power to dispose of property. 

In a previous case, decided in 1935, the Court did not pass directly upon 
the constitutionality of the Act. The only question involyed there was 
the validity of the war time development in the TVA area. The present 
action reached the Supreme Court on an appeal] from the United States 
District Court for the Eastern District of Tennessee after the lower court 
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denied a petition of the utilities to enjoin the TVA from generating and 
distributing electricity. 

The Government thus far has rested its case on the contention that the 
power being generated is incidenta] to the other functions of the Authority 
to regulate interstate commerce by navigable waters and provide for the 
National defense. 

Contention Regarding Interstate Commerce 

The utilities, in their brief yesterday, contended that the generation of 
electric power constitutes no part of interstate commerce and, further, 
that the power to “regulate” interstate commerce does not grant the 
Government authority to engage in business solely because that business 
may be interstate. 

The power companies charged that the production of power was one of 
the prime purposes of the TVA Act and not, as the Government contends, 
incidental to the other functions. The brief stated: 

*“‘No realistic reading of the TVA Act, no realistic examination of the 
TVA unified plan, can result in any other conclusion that that the de- 
liberate and purposeful creation of a great power project is the primary 
end and purpose sought to be achieved.”’ 

“If it is permissible for the Government to hinge an unlawful activity 
upon a lawful one,”’ the brief argued, ‘“‘the Federal power may be indefini- 
tely extended by a chain of progressive inferences which have lost all re- 
lation to the principal fact with consequent destruction of all 
constitutional limitations.” 

Asks Overruling of District Court 

The utilities asked the Court to overrule the District Court, enjoin the 
TVA and clarify the principle that the Federal Government ‘‘cannot 
escape constitutional limitations by yoking together an unconstitutional 
structure or objective with a constitutional] structure or objective.”’ 

Companies joining in the utility brief were: Tennessee Power & Light 
Co., Franklin Power & Light Co., Memphis Power & Light Co., Southern 
Tennessee Power Co., Birmingham Electric Co., Mississippi Power Co., 
Appalachain Electric Power Co., Carolina Power & Light Co., Alabama 
Power Co., Kentucky & West Virginia Power Co., Inc., Kingsport Utilities 
Inc., Kentucky-Tennessee Light & Power Co., West Tennessee Power & 
Light Co., Mississippi Power & Light Co., East Tennessee Power & Light 
Co., and the Tennessee Eastern Electric Co. 
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Federal Court in Portland, Ore., Overrules NLRB— 
Upholds Bus Company for Refusing to Rehire 
Two Drivers—Decision Says Board Showed Bias 
Toward Union 


The Federal Court of Appeals at Portland, Ore., on 
Sept. 23 denied a petition by the National Labor Relations 
Board for the enforcement of an order against Union Pacific 
Stages, Inc., and charged that the Board had resorted to 
“studied evasion,” “hearsay evidence” in favor of the union. 
The NLRB had asked the court to force the company to 
reemploy two bus drivers who were allegedly discriminated 
against for the purpose of discouraging union membership. 
The court’s decision was summarized as follows in the 
Portland “Oregonion” of Sept. 24: 

The opinion, returned by Judges Haney, Garrecht and Mathews, reversed 
the NLRB in all important sections of its judgment against the Union 
Pacific Stages, Inc. ° 

Later, however, the court upheld the Labor Board when it ordered the 
Carlyle Lumber Co. of Onalaska, Wash. to pay approximately $80,000 in 
lost wages. 

Board’s Order Voided 

“The National Labor Relations Act was not intended to empower the 
Board to substitute its judgment for that of the employer in the conduct 
of his business,’”’ the Appellate Court decided in voiding the Board’s order 
to the stage line to reemploy two discharged drivers and pay lost wages. 

The court did allow the Board’s petition for enforcement of its order to 
the company to post notice that it would not interfere with union activities. 

Congressional Intent Cited 

“Tt is difficult to think that Congress intended to forbid an employer 
from expressing a general opinion that an employee would find it more 
to his advantage not to belong to a union,” the opinion said. 

“Had Congress attempted to do so it would be in violation of the First 
Amendment. The right of workers to organize freely must be conceded. 
It is the natural right of equal rank with the great right of free speech, 
protected by the Constitution. But the right of the workers to organize 
is not destroyed by expressions »f opinion of the employer or employee. 
The case is different where the employer makes use of threats to prevent 
organization.” 


In Associated Press accounts from Portland it was stated 
that the NLRB had asked the court to force the Union 
Pacific Stages, Inc., subsidiary of the Union Pacific RR. 
System, to reemploy Hebe Dobbs, Boise, and Carroll B. 
Kiesel, Portland, bus drivers, claiming they had been dis- 
criminated against for the purpose of discouraging union 
membership. It was added: 

The company asserted they and three others had been dismissed because 
of their behavior. 

The court, however, granted an order requiring the company to post a 
notice that it would cease and desist from union interference. 


——=<——— 


Distribution of Surplus Agricultural Crops to Charity 
Upheld by United States Court of Appeals at 
San Francisco—Ruling Applies to Walnut Crop 


Federal agencies regulating surplus agricultural crops may 
give the surplus to charitable agencies without any return 
to the growers, the United States Circuit Court of Appeals 
ruled at San Francisco on Sept. 21, according to Associated 
Press advices from that city, published in the Los Angeles 
“Times,” from which we also take the following: 

The opinion applied specifically to the Pacific Coast walnut crop, but 
court attaches pointed out since it is the first ruling of its kind it will 
tend to set a precedent for any subsequent decisions involving other agri- 
cultural products. 

Stamp of Approval 

The decision put a judicial stamp of approval on a new policy of the 

Agricultural Department of donating surplus commodities to charitable 
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institutions when they cannot be sold without affecting the market of 
the controlled crops. This policy is designed to end plowing under and 
burning of crops, and ameliorate suffering of the underprivileged. 

The Circuit Court, in its ruling, approved the legality of Secretary 
Wallace’s order governing the marketing of the west coast walnut crop 
and upheld the constitutionality of the Walnut Control Act. 


Reverses Verdict 

The opinion reversed a verdict of the District Court at Portland, 
which decreed Secretary Wallace’s regulatory order was unlawful because 
it violated the due process clause of the Constitution. 

The order of the Secretary of Agriculture which was challenged as 
unconstitutional by Hudson Duncan & Co. required walnut growers and 
shippers of Washington, Oregon and California to contribute a_per- 
centage of their intended shipments to the Walnut Control Board. If they 
failed to do this they were required to pay the board a specified amount 
as a consideration for engaging in interstate commerce. Shippers failing 
to comply with either of these were required to market walnuts in the 
same State in which they acquired them. 


Advices from Washington Sept. 21 to the New York 
“Times” said: 

Counsel for the Agricultural Adjustment Administration here said to- 

day that the decision by the Court of Appeals at San Francisco upholding 
the disposal of surplus walnuts by the Federal Surplus Commodities 
Corporation had no effect on the corporation’s activities, either to limit 
broaden them. 
Reports that the decision set judicial approval on free distribution of 
surplus commodities by the FSCC were termed incorrect, as the issue 
before the court related solely to the authority for setting up a Walnut 
Marketing Board under a trade agreement between the growers and the 
AAA, 

Under that agreement, walnut growers in the West voted to turn 
surplus stocks over to a board, giving it the right to dispose of those 
stocks in any channel which would not compete with normal trade. The 
board sold its stock to the FSCC. A wholesale grocery house in San 
Francisco challenged the constitutionality of this procedure. The case 
was begun in 1935. 

No organization comparable with the walnut surplus board is operat- 
ing in other agricultural commodities. 
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SEC Intervenes in First Reorganization Proceeding 
Under Chandler Federal Bankruptcy Act—Issues 
Statement of Policy, Emphasizing Desire to Func- 
tion in Advisory Capacity Only 


The Securities and Exchange Commission on Sept. 26 
announced that it had for the first time become a party to a 
reorganization proceeding under the Chandler Bankrupteyv 
Act when it accepted an invitation from Judge Arthur F. 
Lederle of the United States District Court for the Eastern 
District of Michigan, to participate in the reorganization 
proceeding involving the Detroit International Bridge Co., 
under a proceeding which the company began May 26. The 
SEC at the same time issued a statement of policy under the 
new law in which it said that its functions in corporate 
reorganizations would be “purely advisory.” In discussing 
its participation in other reorganization matters, the SEC 
announced that its Reorganization Divisions had several 
cases under study and is ready to assist the courts in their 
disposition. 

In a statement summarizing Chapter X of the law, the 
SEC said: 

A substantially amended Federal Bankruptcy Act was enacted by the 
Third Session of the 75th Congress and approved by the President on 
June 22, 1938. These amendments, known as the Chandler Act, constitute 
a general revision of the entire Bankruptcy Act of 1898, as amended, with 
the exception of those provisions which relate to railroad reorganizations, 
municipal debt readjustments and extensions and compositions of agri- 
cultural debts. This general revision, the first of its kind in 40 years, is the 
culmination of six years of study and effort by the Judiciary Committees 
of the Senate and House of Representatives, by the National Bankruptcy 
Conference, and by the Securities and Exchange Commission. 

Chapter X of the Chandler Act imposes certain new duties upon the 
Securities and Exchange Commission. This chapter, dealing with corporate 
reorganization, replaces the former Section 77B of the Bankruptcy Act. 
It clarifies the many ambiguities and contradictions of the former Section 
77B, and provides a number of fundamental improvements in corporate 
reorganization procedure. 

Briefly state, the two principal changes embodied in Chapter X are as 
follows: 


1. In corporate reorganizations involving liabilities of $250,000 or 
more, the court shall appoint an independent and disinterested trustee to 
administer the estate, who will also act as the court’s representative in 
studying the affairs of the corporation and in the formulation of a plan of 


reorganization. 
2. In its consideration of all cases under Chapter X, the court will have 


at its disposal the facilities of SEC. 

The independent trustee will perform two particularly important func- 
tions. First, he will report to the court the facts about the corporation's 
financial condition, its assets and liabilities, the activities and competence 
of its management, and all other matters relevant to the preparation of a 
plan and the collection of assets. Second, as the court’s representative, the 
independent trustee will hear and give consideration to the proposals of 
creditors and stockholders who wish to make suggestions as to the reorgani- 
zation plan. He will then proceed to formulate and file a plan within a 
time fixed by the court. Thus, under Chapter X, the reorganization plan 
will be formulated under the guidance of disinterested officer of the court, 
who will be entirely independent of conflicting interests. 

In the consideration of reorganization plans and the complex financial 
and business problems which they involve, there will be made available to 
the courts expert and impartial] assistance. Under Chapter X the court 
may request from the SEC an advisory report on any reorganization plan. 
In the larger cases, where the scheduled liabilities of the debtor corporation 
undergoing reorganization are over $3,000,000, the court automatically 
refers proposed reorganization plans to the Commission for an advisory 
report. In the smaller cases, the court may, or may not, refer plans to the 
Commission, as it sees fit. 
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The advisory report will be an independent analysis prepared by the Com- 
mission’s expert legal and financial] staff, and, of course, will be subjected 
to the scrutiny and approval of the Commission itself. It will provide the 
court} with a non-partisan survey and critique of the plan, appraising its 
fairness and soundness and revealing any weaknesses or inequities. In 
addition, upon approval of a plan by the judge the Commission's advisory 
report will be sent to all investors for their examination at the time they 
are asked to vote upon the plan. Investors will also receive copies of the 
court’s opinion on the plan and such other information as may be relevant. 

In addition to the advisory report on a reorganization plan, the court 
may obtain the advise and assistance of the Commission thrjoughout the 
reorganization by making the Commission a party to the legal proceedings. 
In apy case under Chapter X the court may invite the Commission, or 
upon the request of the Commission may permit it, to intervene as a party 
to the proceedings. 

From the Commission’s announcement we also quote. 

The Commission desires to emphasize the following: 

1. The Commission has no authority under the Chandler Act either to 
veto or to require the adoption of a reorganization plan. Nor has it auth- 
ority to adjudicate any of the other issues arising in a proceeding. Its 
functions are purely advisory. The facilities of its technical staff and its 
disinterested judgment, are at the service of the court. > > >. 

2° The Commission has no yore to restore the lost investment of any 
security holder or any class of security holders. No change in corporate 
reorganization procedure, and no readjustment of capital structures, how- 
ever drastic, can be expected to give value to securities or claims which are 
intrinsically worthless. The most that can be expected of any system of 
corporate reorganization is that it will provide adequate machinery for the 
preservation of the assets of the corporation—the realization of all the value 
that are in the enterprise—and the fair and equitable allocation of those 
values among the several classes of security holders and claimants. In 
addition, of course, the procedure should be so designed that the corporation 
will emerge from reorganization under a financially sound plan and in the 
hands of competent and loyal management.;», « = oo & le 


=> = 
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As previously announced, the duties imposed upon the Commission by 
Chapter X will be carried out by its newly created Reorganization Division, 
of which Samuel O. Clark Jr., is Director. The predominantly local char- 
acter of reorganization cases has led the Commission to decentralize the 
work of that division so that as many matters as possible may be handled 
expenditiously in the field without continuous reference to Washington.’ B- 


The enactment bv Congress of the Chandler-O’Mahoney 
bill revising the Federal bankruptey laws was noted in our 
issue of June 18, page 3887, and its approval by President 
Roosevelt was referred to on page 4041, in the June 25 issue. 
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Secretary Wallace Advocates Processing Tax to Finance 
Parity Wheat Payments Under Agricultural Ad- 
justment Act of 1938—Proposal in Lieu of Fixed 
Prices 

According to Secretary of Agriculture Wallace, ‘‘the 
processing tax is the surest way for wheat farmers to get 
their fair share of the National income.” It could easily and 
simply he says ‘“‘make up the difference between the market 
price and the parity price on the domestically consumed 
portion of the crop. Under that system farmers cooperating 
in the Triple-A program from 1933 to 1935 were assured of 
the equivalent of parity price. ‘‘He went on to say” they 

ot part of their price from the market place, and the rest 
frome the government in benefit payments. The program 
was self-financing and did not unbalance the budget.”’ 

Secretary Wallace, in an address on Sept. 29, discussing the 

Agricultural Adjustment Act of 1938, further said: 

Why not use this kind of tax once more to finance the parity payments 
for which tne Act provides* To wheat farmers, I would point out that such 
a plan, assuring an American income for their wheat, is simple and work- 
able. We know it will work because it has worked. To processors and 
handlers, I would point out that the bother of collecting the tax from the 
consumer and paying it to the government would be as nothing compared 
with the regimentation they would get under almost any price-fixing scheme 
which might be adopted. To consumers, I would point out that a tax of 
30 cents a bushel on wheat would mean only half a cent on a pound loaf 
of bread and, since the tax would be levied only when the price of wheat 
was less than parity, would easily be absorbed in the retail price in such a 
way as to preserve the principle of fair exchange value. And to all farmers, 
consumers, business men, lawyers, and others interested in a balanced 


budget, I recommend the use of such a tax as the basis for a sound and self- * 


financing program of farm parity payments. 

Such a tax is one thing of importance that is missing from the present 
farm plan. It would make both legs of the wheat program even stronger 
than they are now. It would help assure surplus contro], by assuring a 
continuing source of revenue to finance the program. It would help assure 
parity of income by assuring a continuing source of revenue for parity pay- 
ments. 


Preceding these comments, Secretary Wallace, whose ad- 
dress was delivered before a meeting of farmers and farm 
leaders at Hutchinson, Kansas, had the following to say in 
part: 

Within the last few months, there has been much discussion among 
farmers of the possibilities of price-fixing as a substitute for the present 
farm program. Some farmers are saying, Why bother with all the red tape 
of acreage allotments and payments? Why not have the government simply 
fix the price at cost of production on the part of the crop consumed in this 
country, and let the rest be sold in the world market for whatever it will 
bring? 

I can understand this point of view, and I share the feeling back of it. 
No one is more strongly in favor of farmers’ getting their fair share of the 
National income than Iam. But I want to see farmers have a program 
that will really work cver a period of years. I don’t want to see them go 
for a brief joyride that will bring a terrible hangover on the morning after. 

Let us take a moment to examine one of the most frequently discussed 
legislative proposals to fix prices by a plan of thissort. It would direct the 
Federal Government, either through the Secretary of Agriculture or a special 
corporation set up for the purpose, to determine the size of the prospective 
crop and the amount of domestic demand forit. Then, with these amounts 
determined, each farmer would be told how much of his crop he could sell 
at the cost-of-production price. To see that farmers receive this price, 
dealers would be licensed by the government or would be made agents of 
the government corporation. To keep foreigners from sending their 
products here to take advantage of our attractive cost-of-production price, 
the bill provides for adjusting the tariff upward. 
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Now, how would the plan work in actual practice? Suppose the cost-of- 
production price for domestically-consumed wheat was set at $1.30. Sup- 
pose the export price was 30 cents. If you knew that on some portion of 
your crop yet could receive $1.30 a bushel, what would you do? You 
know perfectly well what you would do. You would plant every last acre 
you could, so you would have as many bushels as possible to sell at the at- 
tractive $1.30 price. Allother farmers would do likewise. Soon the stocks 
of wheat in the elevators of the Nation would grow and grow. 

That would be fine if export markets could be found for all the wheat 
that could not be sold at home. But we are not finding it easy now to 
dispose of 100 million bushels of wheat abroad, and at the very time that 
greater export markets were needed, foreign trade would shrink. It could 
not help but shrink when we ourselves were raising our tariff barriers higher. 
Much of the surplus wheat, unsalable abroad at any price, would pile up 
in this country. 

Bootlegging of wheat at less than the cost-of-production price would 
inevitably follow. Even though every handler and processor were licensed, 
and even though the Federal Government sent out an army of inspectors 
to watch them, violations of the law would be widespread. 

If it survived the first year, some time the second or third year the whole 
plan would inevitably break down. And when it collapsed, what condition 
would agriculture find itself in—with huge surpluses of every storable com- 
modity piled up, with millions of acres that had been in sod planted to culti- 
vated crops, and with farm prices in the cellar? You know as well as I do. 
Agriculture would be prostrate, and business in the Nation would be pros- 
trate, too. 

Do the farmers of the United States want a farm program like that? 
Do the wheat producers want to trade a program with two strong legs for a 
soak-the consumer, sink-the-farmer program that soon would be without 
any legs at all? 

If, in your search for an American income for your wheat, you must have 
price-fixing, then some other way would be far preferable. For example, 
a@ plan might be worked out whereby the government would buy at a fixed 
price, such as parity, all the wheat produced on their acreage allotments 
by farmers cooperating in the farm program. A certain portion of this 
wheat could be made available for domestic consumption at a price that 
would get back what the government has paid for it. Other wheat, pro- 
duced by non-cooperators, could be taxed enough to deprive it of any 
competitive price advantage. Any surplus would be available for export 
to maintain our fair share of the world trade in wheat, or to maintain an 
ever norma! granary. 

Such a plan would mean virtual monopoly by the government of the 
Nation's wheat marketing system. But at least wheat production could 
be prevented from skyrocketing and prices could be fixed in such a way 
that they would stay fixed. 

I am not advocating such a plan. I am simply pointing out that, if the 
people of the United States don't mind having the government take over 
an important part of the business system, it would be a more workable way 
of fixing farm prices at parity, and it would be no more costly than the other 
plan that I have discussed. 

One reason I am not advocating such a plan is that I don't think it is 
necessary in order to give wheat farmers parity income on their wheat. 
There is a simpler way. It is the method that was in effect for two and a 
half years previous to the Hoosac Mills decision of the Supreme Court 
in 1936 (the processing tax]. 

In the concluding portion of his address Secretary Wallace 
said: 

Let us review the alternatives that the wheat farmers have to choose 
from. First is the present farm program. This is just now being placed 
in effect for wheat. It could be strengthened by giving farmers parity 
payments financed by a processing tax plan. Next is the soak-the-con- 
sumer, sink-the-farmer plan of price-fixing by regimentation, with its dis- 
astrous consequence both for agriculture and business. Third is a more 
workabie plan of price-fixing, if some such plan is to be tried, calling for a 
government monopoly of the grain business, fixing prices on domestic sales 
and selling surpluses abroad. 

The fourth alternative is to discard the present farm program by agitating 
for whatever substitute will serve as a stalking horse until the present 
program can be scuttled... . 

According to news dispatches from Kansas appearing in the Eastern 
press, a systematic campaign is afoot right here in Kansas. The Liberty 
League is reported to be ‘‘quietly’’ getting farmers in 20 counties in this 
State to sign a petition asking that the Farm Act be repealed. In other 
parts of the country, attempts of the same kind to break down the farm 
program are under way... . 

I believe that when you study the alternatives you will fight for the 
program that you have. I believe you will want to do everything you can 
to make certain that it is improved and buttressed with parity payments 
and a processing tax. I believe you will choose to stand with your neigh- 
bors in carrying on your program. We want and should have the equiva- 
lent of an American price for wheat. We want a program which will 
serve wheat farmers, assist business and help the Nation. 
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Summary of Accomplishments of FCA Submitted to 
President Roosevelt by Governor Myers with His 
Resignation 


With his recent resignation as Governor of the Farm 
Credit Administration, William I. Myers submitted to Presi- 
dent Roosevelt “a summary of the accomplishments” of the 
Administration, from which we quote the following: 

Farm Debt Refinancing Operations 

Volume of loans (845,000 loans for $2,275,000,000)—-From May 1, 19338, 
to June 30, 1938, the Federal Land Banks and the Land Bank Commissioner 
made over 845,000 loans for approximately $2,275,000,000. The proceeds 
of these loans were largely used to refinance existing debts on a basis 
which would enable deserving farmers to work out with improving con- 
ditions. 

Scaledowns ($210,000,000)—It is estimated that scaledowns of indebt- 
edness, largely worked out through the efforts of volunteer county debt 
adjustment committees, have amounted to approximately $210,000,000 in 
connection with the refinancing operations of the Federal Land banks and 
the Land Bank Commissioner alone. Data are not available as to the 
amount of scaledowns in connection with transactions where the Federal 
Land banks and the Land Bank Commissioner were not involved. Such 
scaledowns undoubtedly reached even greater proportions. 

Permanent annual interest saving to farmers ($42,800,000)—The aver- 
age rate of interest on indebtedness refinanced through the Farm Credit 
Administration on a long-term basis was between 6% and 64%4%. Such 
debts were refinanced at a contract rate averaging slightly less than 5%, 
with the result that farmers who refinanced their debts through FCA are 
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now enjoying permanent interest savings estimated at $42,800,000 annually. 

Temporary annua! interest savings to farmers ($39,000,000)—In addition 
to permanent interest savings, temporary interest reductions have been 
granted Federal Land Bank and Land Bank Commissioner borrowers 
through congressional action. At the present time Federal Land Bank 
borrowers are paying 344% interest and Land Bank Commissioner bor- 
rowers 4% regardless of the contract rate. Such savings to borrowers 
from these institutions during the fiscal year 1938 amounted to approxi- 
mately $39,000,000. 

Foreclosures reduced from 39 to 16 per 1,000 farms in United States—It 
is estimated that during 1932, 39 out of every 1,000 farms in the United 
States were transferred as the result of foreclosure of mortgages, bank- 
ruptcy, loss of title by default of contract, sales to avoid foreclosure, &c. 
During 1937 it is estimated that only 16 farms per 1,000 changed hands 
for the reasons given above compared with an average figure of 17 for 
the five-year period 1926-30. 

Federal Land Bank delinquencies reduced from 45% of all loans to 183%— 
As of Dec. 31, 1932, 45% of all Fbderal Land Bank loans were delinquent. 
As of June 30, 1938, only 13.1% of such loans were delinquent. Of the 
loans which were delinquent as of June 30, 1938, 44.4% (in number) were 
in 10 States which have suffered from severe drought during the past 
several years. 

Progress of Permanent Units 

Volume of loans—Since May 1, 1933, the Federal Land banks have made 
loans amounting to $1,320,500,000, compared with $1,736,000,000 of loans 
made during their previous 16 years of operation. 

Production credit associations, which were organized in 1933 and 1934, 
have made over 1,000,000 loans for a little over $1,900,000,000, 

The banks for cooperatives, which were organized in 1933 and 1934, 
have extended credit to farmers, cooperative marketing, purchasing and 
service organizations to the amount of nearly $350,000,000. 

Interest rates at lowest level in history (farm mortgage loans, 4%; pro- 
duction loans, 5%)—At the present time the Federal Land banks are able 
to sell 8% bonds (not Government guaranteed) and make long-term (5 to 
84 years) loans to farmere at a contract rate of 4%—the lowest non- 
subsidized mortgage interest rate ever made generally available to farmers 
in this or any other country. 

At the present time the Federal Intermediate Credit banks are able to 
sell their debentures on such a basis that production credit associations, 
which obtain their loan funds through discounting agricultural paper with 
the Intermediate Credit banks, are able to make production loans to 
farmers at 5%. This is the lowest non-subsidized interest rate on which 
production credit has ever been made generally available to farmers in the 
history of the country. 

Financing purchases of farms by tenants and others—The Farm Credit 
Act of 1935 authorized the use of Land Bank Commissioner loan proceeds 
to finance the purchase of farms. From October, 1935, to June 30, 1938, 
the Federal Land banks and the Land Bank Commissioner made over 
60,000 loans for nearly $140,000,000 to tenants and others to finance 
the purchase of farms, including acquired farms sold by the Federal Land 
banks. 

Federal Credit Unions—Since the passage of the Federal Credit Union 
Act in June 1934, some 2,700 Federal credit unions have been chartered. 
These cooperative thrift organizations have made over 750,000 loans for 
approximately $61,000,000. The average size of loan is approximately 
$80. Losses to date have averaged only 0.04% of the amount loaned. 


Emergency Crop Loans, Drought Relief Loans, ke. 

From May 1, 1933, through June 30, 1938, 1,566,178 emergency crop 
loans have been made for approximately $172,800,000. In addition, 300,000 
drought relief loans were made during 1934-35 totaling approximately 
$72,000,000. 

Since May 1, 1933, the regional agricultural credit corporations, organ- 
ized in the fall of 1932, have made 115,733 loans for approximately $424,- 
800,000. Following the organization of production credit associations, 
these emergency organizations were placed in liquidation. Loans outstand- 
ing at the present time total only $14,787,772. 


Mr. Myers’ resignation (due to his desire to return to 
the College of Agriculture at Cornell University) was re- 
ferred to in our Sept. 24, issue, page 1868, in which also the 
appointment of F. F,. Hill as the new Governor of the FCA 
was noted. In his letter of resignation to the President 
Mr. Myers said, in part: 

The first step in the farm credit program of your Administration was 
to bring together, by executive order, into one organization—the Farm 
Credit Administration—all Federal agencies concerned with this problem. 
This reorganization has made it possible to do a better job and at a 
lower cost. 

The second step was that of stopping wholesale foreclosures of farm 
homes and of refinancing the pressing debts of good farmers on a basis 
that would permit them to pay out as conditions improved. This task has 
also been accomplished and a good beginning has been made in the orderly 
collection of the large sums loaned in these operations. 

The third step was the building of a permanent and complete cooperative 
credit system for agriculture. The farm mortgage credit system repre- 
sented by the Federal Land banks was strengthened, and to it was added 
a system of production credit for farmers and stockmen and of both long- 
and short-term credit for farmers’ cooperative business organizations. 
While much remains to be done, enough progress has been made to demon- 
strate the advantages and the soundness of this system. By cooperative 
action through the FCA farmers with a sound basis for credit are able 
to reach the investment market and obtain loans on terms suited to their 
needs and at a reasonable cost. 
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More Informative and Useful Accounting Statements 
Urged by SEC Chief Accountant—William W. 
Werntz Addresses Controllers Institute Meeting 
—Dr. Arthur E. Morgan Criticizes Paternalism in 
Government—Remarks of President Perry 


The Securities and Exchange Commission seeks to encour- 
age financial statements and accounting principles which 
will enable a reader with moderate training in business 
and finance to form reasonable conclusions as to financial 
conditions and operating results, William W. Werntz, Chief 
Accountant of the SEC, told the Controllers Institute of 
America at the final meeting of their two-day convention in 
New York City on Sept. 27. Mr. Werntz made a plea for 
more uniform standards and practice in major accounting 
questions and more informative and useful statements. 
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Another speaker at the Sept. 27 meeting was Dr. Arthur 
E. Morgan, who was recently deposed as Chairman of the 
Tennessee Valley Authority. Dr. Morgan said that pater- 
nalism in national Government is creating a situation where 
those in control “can exercise tremendous and unwholesome 
power” by giving or withholding subsidies and services. 

In his remarks on “Standardization of Accounting Prin- 
ciples” Mr. Werntz said, in part: 

The comparison of the financial statements in reports to stockholders 
with those filed with the Commission would not be complete unless the 
real improvements which have appeared were acknowledged. “Nor has such 
improvement been confined to the customary financial statements alone. 
Many of the reports examined reflected the desire to aid stockholders in 
understanding the financial] data. The inclusion of a statement of sources 
and application of funds, of comparative statements, sometimes for many 
years, or of a history of the surplus and related reserve accounts has been 
used to impart continuity and greater meaning to the current statements. 
In another direction the attempt has been made through presenting supple- 
mental statistics of sales, revenues, inventories and fixed property. In some 
cases ratio analyses and illuminating graphical presentation have been 
used. The accompanying explanatory letter of the President has been 
enlarged to include more and more information as to management and 
financial problems. These are steps in the right direction. They help to 
make available the information and opinions through which the manage- 
ment itself interprets the financial results. This field is yours and is one 
in which self-criticism will be most useful and productive. 

As these examples illustrate, we have not yet solved the problem of 
conveying information to those who have not been in contact with the 
daily transactions and facts which make up the business enterprise. The 
reports to stockholders still show considerable divergence in quality and 
in the accounting principles followed. The average is well below the level 
attained in the annual reports under the Exchange Act. The reports filed 
with the Commission. moreover, reveal the application of a wide variety 
of accounting principles and practices, of more or less general acceptance, 
but often highly contradictory. The need for the development of uniform 
standards and practice in major accounting questions is clear. 


The New York “Herald Tribune” of Sept. 28 quoted, in 
part, from Dr. Morgan’s address as follows: 

The speaker urged “responsible economic calculation with economic 
solvency” on a basis of equality with private business for such services as 
the Government may provide outside of essential services, and that indi- 
viduals should pay for benefits so made available. He suggested that if 
persons of larger incomes should carry a larger share of the cost of govern- 
ment, then persons of small incomes could be relieved of general govern- 
mental costs, such as schools, police protection and national defense. 

“Otherwise, where shall we stop?” he inquired. “Are not food, clothing, 
transportation and amusement as necessary as better housing? Is there 
not a confused tendency to subsidize these at general public expense? If 
all of these should be subsidized or furnished without cost by government, 
then the day of self-regulation of our economic lives is largely past. 
Regimentation will be the rule. This is not a question of a higher or 
lower standard of living, or of public or private business. It is a question 
of maintaining freedom of choice in the budgeting of persona] and family 
expenditures and in maintaining individual responsibility for the eco- 
nomical use and distribution of income.” 

TVA “Confuson” 

Dr. Morgan referred briefly to ‘“‘waste and confusion” in the TVA 
because of the lack of “‘clear distinction in administrative practice between 
general public services, such as education, police protection and national 
defense, and other public services such as water supply, electric power and 
the carrying of mail and express, where the Government is in business to 
offer the individual such service as be may voluntarily choose to include 
in his budget. In the TVA there has been waste and confusion, partly 
because the Congress and the general accounting office have failed to make 
this distinction, partly because individuals have not fully observed it, and 
partly because the distinction was not clearly made in the Act creating 
the TVA.” 

Referring to attacks from Washington on so-called “big business,” the 
speaker asserted that Government itself is today the outstanding case of 
big business. He warned that “more and more it is drawing to itself the 
resources of our national economy. In that process, economic calculation 
looms more and more as the issue which will determine the failure or 
the success of our society; and economic calculations consist primarily 
of honest, competent, disinterested and representative determination of 


costs and values.’’ 


Henry C. Perry, President of the Institute, in his address 
at the opening of the meeting, stated that business, faced 
with “a hostile Federal Government and a hostile public,” 
must build goodwill for itself. We quote from the New 
York “Times,” which further reported his remarks as 
follows: 

‘‘However ludicrous it may seem,” Mr. Perry said, ‘“‘almost every busi- 
ness is face to face with a hostile Federal Government and a hostile public. 
There is only one way to solve that problem. Business must find the facts, 
tell the truth about them, and build goodwill in the public mind for iteelf. 

“The underlying philosophy of the recent International Management 
Congress was one of recognition and acceptance of management’s responsi- 
bility to the stockholders, the employees, the general public and the 
Government. If this be the prevailing psychological background of business 
leadership, and I am certain it is, there is no better way of discharging 
our obligation to management than by giving voice and emphasis to the 
data which lies within the reach of every controller.” 
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Effectiveness of Motor Carrier Hour Rules Postponed 


The Interstate Commerce Commission on Sept. 27 “reluc- 
tantly” postponed until Dec. 31, 1938, the effectiveness of 
rules and regulations previously prescribed governing the 
maximum hours of service of employees in the common and 
contract motor carrier industries. 

The action was taken upon wholesale protests from motor 
carrier operators and for requests for further hearings 
which it was stated will demonstrate that amendments to 
the rules are necessary. 

The rules were scheduled to become effective Oct. 1. 

The Commission announced that further hearings on the 
matter would be started at Chicago on Nov. 4 and would 
continue through as much of the month as is required. 
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Senator Pittman Urges Barter of United States Cotton 
for Foreign Silver 

_A statement in which he urged that the United States 
dispose of its cotton carry-over of 13,400,000 bales through 
barter for silver held in India and China was issued on Sept. 
28 by Senator Key Pittman (Democrat) of Nevada. The 
“Wall Street Journal” of Sept. 29 in Washington advices 
said: 

The plan suggested by Senator Pittman calls for the trading of 10 pounds 
of cotton for one ounce of silver. Such a trade would result in export of 
13,400,000 bales of cotton and import of 670,000,000 ounces of silver. On 
Aug. 1 of this year there was a carry-over of 13,400,000 bales of cotton, 
of which 7,000,000 bales are under Government loans, he pointed out. 

Silver certificates would be issued against the silver thus acquired with 
which the holders of the exported cotton would be paid at the rate of 12.9 
cents a pound. This price is arrived at by the fact that the 670,000,000 
ounces of silver would coin $864,300,000 silver dollars, or be the basis for 
issue of silver certificates to that amount. The $13,400,000 bale carry-over 
is equal to 6,700,000,000 pounds, for which $864,300,000 would equal 
12.9 cents per pound. 


Mr. Pittman is reported as saying: 


ThefGovernment neither makes nor loses anything on the transaction. 
It simply conducts the trade and coins the monetary metal into legal-tender 
certificates under existing law. 
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If Private Enterprise Is to Function Government 
Regulations ‘“‘Must Stop Short of Drastic Con- 
trols,’’ Says T. M. Girdler of Republic Steel Corp., 
in Addressing National Industrial Advertisers 
Association 


Declaring that “business is deeply conscious of the seri- 

ous problems facing our country—problems arising from 
wide unemployment and the desire of millions of people to 
be assured of some form of security,’ T. M. Girdler on 
Sept. 21 added: 
But the mere spending of millions for Government projects is a tempo- 
rary remedy, not a permanent solution. A much nearer approach to a 
permanent solution would be found in greater production of goods, more 
work for those who want work, and increased confidence on the part of 
capital. 


Mr. Girdler, who is Chairman of the Board of the Re- 
public Steel Corp., and who spoke before the National In- 
dustrial Advertisers Association at Cleveland, further said: 

We must freely admit that under modern conditions certain reasonable 
Government regulations may be in the public interest. Those that are in 
the public interest should be welcomed. But if private enterprise is to 
function these regulations must stop short of drastic controls which make 
profitable operation impossible and, actually or in effect, destroy private 
industry. 


According to the Cleveland “Plain Dealer,” Mr. Girdler 
referred to the Wagner Act as “the shining example” of 
legislation not working out for the public good. That “one- 
sided law and its biased administration,” he said, had 
resulted in unparalleled outbreak of labor conflict in all 
parts of the country and insistent, nation-wide demands for 
drastic changes. In part, he also stated: 

The danger of sudden and impulsive efforts of reform, no matter how 
well intended they may be, is that they have not been thought through 
in their practical effects. Instead of benefiting the country, they only 
serve to create new problems and new evils. That has been the result of 
many of the measures in recent years which have been designed to establish 
more Government controls over enterprise. Some of these measures have 
gone the route of putting the Government into competition with private 
business. 

Just as labor has been deceived and disillusioned by the Wagner Act, so 
is the country sure to find that many of the so-called liberal policies that 
have been enacted into law are not really working for the publie good. 
In the midst of these circumstances, industry has the obligation of prov- 
ing to the country by word and deed that it has the public welfare at 
heart as much, if not more, than the political demagogues. 

During the last few years the left wing critics of business have fed to 
the people of this country an amazing and continuous diet of misinforma- 
tion and misrepresentation. Are we going to sit back and let the public 
absorb this without making any concerted effort to bring out the truth? 
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Reciprocal Trade Policy Praised as Aid to Peace by 
Thomas J. Watson in Radio Speech from Roumania 
to Boston Conference on Distribution 


The reciprocal trade treaties sponsored by Secretary of 
State Hull are an important contribution toward world 
peace, Thomas J. Watson, President of International Busi- 
ness Machines Corp., said on Sept. 26 in a radio address 
from Bucharest, Roumania, to the luncheon of the tenth 
Boston Conference on Distribution in Boston. Mr. Watson 
said that the world produces enough of the necessities and 
comforts of life to feed, clothe and care for all people in 
all countries. He urged the cooperation of all business, 
financial, political, educational and social institutions to 
solve this phase of the distribution problem. He said, in 
part: 

All thinking people must concern themselves with a program for building 
durable peace because another world war would mean the collapse of 
civilization as we know it today. 

All nations of the world are interdependent, and only through inter- 
national cooperation can our civilization be maintained and pushed for- 
ward to greater heights of achievement. The problem of distribution is 
one of the most important problems before the world today. In its inter- 
national aspects, distribution is directly tied in with world standards of 
living, prosperity and peace. 

The reciprocal trade treaties negotiated by Secretary Hull with the 
endorsement of President Roosevelt are an international contribution that 
not only will help solve the world distribution problem through promoting 
trade and increasing the exchange of goods, services, ideas and ideals, 
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but will prove that proper exchange relations will mean profit to all 
parties participating in the exchange and, in addition, will also prove that 
world peace follows world trade. 


Mr. Watson is also President of the International Cham- 
ber of Commerce and a trustee of the Carnegie Endowment 
for International Peace. 
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Mortgage Debenture Companies, State Supervised and 
Privately Owned, Proposed by Louis H. Pink, New 
York State Superintendent of Insurance— Also 
Recommends Mortgage Indemnity Companies to 
Replace Mortgage Insurance Concerns 

_ State suprevised but privately owned and controlled lend- 

ing institutions to be called ‘mortgage debenture com- 

panies’”’ which would make loans on realty anywhere in 

New York State are proposed by Superintendent of Insur- 

ance Louis H. Pink, in a statement made yesterday in a 

booklet made available at the same time. Simultaneously 

Mr. Pink also recommends mortgage indemnity companies 

to replace former mortgage insurance concerns. The in- 

demnity companies are proposed to indemnify holders of 
whole mortgages against the ultimate loss of principal and 
interest. They eliminate the part of the old guaranty policy 
which proved so burdensome and impractical during the 
depression years, the obligation to pay the mortgage in full 
at maturity. Superintendent Pink expects to cooperate with 
the Legislative Committee in drafting bills for this purpose. 
He asks the real estate fraternity to weigh the measures and 


make any suggestions they have for their improvement. In 
— own his proposals Sept. 29 Superintendent Pink 
said: 


The mortgage finance situation here has been greatly hampered by the 
failure of the State to adopt a constructive mortgage program. While the 
Federal Government has built up an efficient and widespread system of 
mortgage insurance and finance, the State has been unwilling to do more 
than take a negative attitude and abolish the guarantee. For more than 
three years this Department, in cooperation with legislative committees, 
the Banking Department and other State and private agencies, has actively 
encouraged constructive progress. 

Our program has been threefold. We urged a revision of the title law 
which would divorce that form of insurance from banking and mortgage 
guarantees, establish adequate reserves, and put it on a firm basis. This 
was accomplished at the last session of the Legislature. The two other 
constructive suggestions which we favored are the mortgage bank to take 
the place of the old certificated issues and the mortgage indemnity com- 
pany to provide an outlet for whole mortgages with insurance against fore- 
closure, loss of interest and ultimate loss of principal. 

The mortgage debenture companies which we have as part of our pro- 
gram are, except in name, substantially the same. Mortgage banks are, 
strictly speaking, neither ‘‘banking"’ nor ‘‘insurance’’ but mortgage finance. 
This type of company can be compared to what was formerly known as a@ 
large group certificate issue. 

The mortgage debenture company attempts to abolish the abuses and 
retain the benefits of the mortgage certificates. This type of company 
will be empowered to issue debentures secured by general assets, the major 
portion of which will be real estate mortgages. Debentures will be secured 
by all of the mortgages owned by the company. Complete diversification 
of the security is thus achieved. The evil of substitution of mortgages as 
practiced by the old mortgage companies is eliminated because the assets 
representing capital and surplus are pooled with the mortgages securing 
the debenture issues. Safeguards against excessive loans are provided in 
the charter requirements. Some of the safeguards are: 

(a) A minimum paid-in capital of $2,000,000 and initial surplus of 50% 


thereof. 
(b) A limitation on the ratio of debentures to 20 times capital and 


surplus funds of the company. 

(c) A reserve fund equal to 10% of the paid-in capital and surplus at 
the commencement of business and further accumulated by contributions 
of at least 10% of the annual net earnings until the funds equal 50% of 
the capital or if the surplus exceeds the capital 35% of the combined capital 
and surplus. 

The proposed indemnity companies indemnify holders of whole mort- 
gages against the ultimate loss of principal and interest and insure the 
payment of interest at a minimum rate. They eliminate that part of the 
old guaranty policy which proved so burdensome and impractical during 
the depression years from 1930 to 1933—the obligation to pay the mortgage 
in full at maturity. 

The holder of a mortgage indemnity contract would be indemnified 
against loss of principal and interest at the time when his mortgage gets 
into trouble and it is necessary to foreclose and resell the underlying real 
property. He would be reimbursed from the proceeds of the sale of the 
mortgage property and to the extent that these are insufficient, from com- 
pany funds and the reserves accumulated by the company for that purpose. 
The company would be permitted to make part payment in the form of a 
new indemnified mortgage on the property sold whenever a mortgage is 
accepted as a part of the proceeds. The new indemnified mortgage cannot 
run for more than five years and must be at least 20% less than the former 
mortgage and in no case can it exceed 80% of the sales price of the property. 
This means that the principal amount must be reduced by a cash payment 
to the holder of not less than 20% of the unpaid balance of the principal 
of the former indemnified mortgage. 

In the event of default, interest is to be paid by the mortgage indemnity 
companies at the rate stipulated in the mortgage except that during the 
period between foreclosure and final sale of the property the companies 
are to pay interest at a rate not less than 4%. The holders of indemnity 
contracts would receive at all times a substantial income from their in- 
vestments. Safeguards against excessive loans or indemnities are provided 
in the form of conservative requirements as to appraisals. 


———— 


Dangers of Inventory Expansion Discussed by N. 
Madison Cartmell In Year Book of National As- 
sociation of Cost Accountants 

“While in some years many businesses can show sub- 
stantial profits from a forward buying policy, they seldom 
do so over the long term, especially when the carrying costs 
of inventories are considered,” N. Madison Cartmell of 

McKinsey, Wellington & Co., management engineers, as- 

serts in an article entitled ‘‘Control of Inventory Invest- 
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ments,’’ appearing in the 1938 Year Book of the National 
Association of Cost Accountants, being distributed to 
members. ‘In view of the fears of the Administration and of 
business men that the current government spending program 
may defeat itself, it is well to recall that the buying spree of 
1935-37 was one of the principal causes of the current de- 
pression,’’ Mr. Cartmell states. In part, he continued: 

Business was faced with deliberate efforts to push up prices to 1926 
levels, and companies and individuals in 1935 and 1936 were encouraged 
to buy because still higher prices were being forecast. When individuals had 
stockad up on finished goods, and manufacturers had stocked up on raw 
materials, the buying demand collapsed while supply continued unabated. 
Production had to stop. 

The inventories of 51 large companies in December, 1936, were actually 
about 13% more than at the end of 1929 although prices in 1936 were 21% 
lower. A recent study indicates that under the month to month plan of 
buying, in one basic industry, the buyer during the past 15 years would 
have saved a large amount of money as contrasted with results achieved by 
the practice of buying further forward. The forward buying policy did not 
pay even without considering the carrying costs of inventories, which 
probably added another 2% to the total actual costs. .. . 

Buying based upon attempts to outguess the rest of the world on future 
prices, cannot be justified. The attention of corporations should be con- 
centrated on earning profits from their primary functions of manufacturing 
and selling. Advance buying in excess of the level indicated by current 
selling prices and a sound protective program, should be eliminated by 
adequate coordination of inventories and production with sales. 
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Committee of American Institute of Accountants 
Submits to Treasury Eight-Point Program for 
Revision of Federal Taxes—Urge Need of Ending 
Uncertainties, and Discusses Existing Tax Struc- 
ture 


The American Institute of Accountants on Sept. 26 made 
public the text of a memorandum transmitted to the Treasury 
Department, suggesting changes proposed by its Committee 
on Federal Taxation, in existing Federal tax laws. The 
memorandum stressed the need of ending tax uncertainties 
and proceeding with long-term programs, and proposed eight 
major changes in existing tax statutes. It also contained 
detailed discussion of many features of Federal taxation. 
In summarizing the recommendations, the Institute said, 
on Sept. 26° 

Representatives of organized professional accounting in the United 
States registered themselves in the poll as overwhelmingly in favor of 
broadening of the income tax base and of creation by Congress of a qualified 
nonpartisan commission to establish fixed tax principles. 

The poll drew ballots in questionnaire form from the presidents of 32 
State societies of certified public accountants and 31 other members of the 
accounting profession who are recognized by their fellow practitioners as 
authorities in the field of taxation. 

The majority of those who voted also went on record in favor of removal 
by Congress of all remnants of the undistributed profits tax which were 
retained in the 1938 Revenue Act and of the adoption of moderate tax 
rates to encourage private enterprise. 

The vote was unanimous in favor of proposals that (1) taxation should be 
based upon fixed principles closely related to sound accounting procedure; 
(2) the intent of Congress to allow corporations full deduction for con- 
tributions for the benefit of employees should be clearly stated in the law; 
(3) the provisions of the estate tax law should be consolidated into one Act; 
(4) expenses incurred in the production of taxable income should be allowed, 
although such income does not arise from trade or business. 

All of the voting certified public accountants excepting five went on 
record in favor of moderation of tax rates to encourage private enterprise, 
and 56 voted aye to the proposal that Congress establish a non-partisan 
commission to establish fixed tax principles. Fifty-four of the 63 men 
voting favored broadening of the income tax base and 42 agreed that the 
corporate tax burden should be equalized as between normally steady 
incomes and violently fluctuating earnings. 

Sixty-one of the 63 accountants support the proposal that waiver of the 
statute of limitations should also extend time for filing claims for refund. 
Sixty voted agreement with the proposal that gross income for tax purposes 
should not include indebtedness canceled as a result of adjudication in 
bankruptcy, or agreement with creditors, if, immediately before cancel- 
lation, a debtor's liabilities exceed assets. 

The law should set forth a satisfactory definition of “earnings or profits,” 
in the judgment of 54 of the voting accountants. Fifty-six went on record 
in favor of restoration of the net-loss carry-over. Forty-six voted aye to the 
Proposal that consolidated returns should be made mandatory. 

To the proposal that all corporations should be taxed at the same rates 
for the first $25,000 of net income, 52 accountants responded in the affirm- 
ative. Fifty-two recommended that corporations be permitted to elect to 
file returns for 52 or 53 weeks periods. 

Accountants who voted in favor of the removal of all remnants of the 
undistributed profits tax as retained in the Revenue Act of 1938 numbered 
54. The same number voted in favor of the adoption of a simple plan by 
which stockholders may pick up pro-rata shares of corporate income 
without complicated procedure. To the proposal that doubt in existing tax 
laws as to dividends paid credit where optional distribution is made should 
be resolved, 52 of the certified public accountants voted in the affirmative. 


The members of the Institute’s Committee on Federal 
Taxation are Victor H. Stempf, Chairman; William L. 
Clark, James A. Councilor, Clarence L. Turner and Leon E. 
Williams. 
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Duty of Government to Clear Up Tax Exemption 
Question Through Constitutional Amendment, 
Declares T. I. Parkinson, President of Equitable 
Life Assurance Society—Addresses Financial Ad- 
vertisers Association on Problem 


The problem of tax exemption, of intergovernmental im- 
munity from taxation of salaries and obligations, belongs 
to the Government and offers the Administration a real 
opportunity to aid business by taking the initiative and 
clearing up the doubt clouding the question through a 
well-defined taxation program, Thomas I. Parkinson, Presi- 
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dent of the Equitable Life Assurance Society, told members 
of the New York Financial Advertisers Association at a 
luncheon held in New York City on Sept. 26 at the Lawyers 
Club. “How are the institutions which invest the people’s 
money, such as the life insurance companies, to feel about 
buying tax-exempt obligations of the Government when it 
is very possible that the exemption may be voided at any 
minute and when the institutions have been notified of the 
Government’s intention of taking away the very thing it 
offers to make its securities attractive—tax exemption?” he 
asked. “It is the duty of the Government rather to clear 
up the tax exemption question once and for all through 
constitutional amendment than to endeavor to outsmart the 
Nation’s business men.” Mr. Parkinson went on to say: 

The Treasury department of our Government is doing nothing for the 
people, the investors of the country, by obtaining artificially low interest 
rates through the generally condemned instrument of the tax exemption 
clause and thus making it appear as though the bonds of our corporate 
enterprises should rightfully have an equally low rate of interest. The 
men and women of the country, who are the life of the great insurance 
institutions, cannot live for long with unreasonably low interest rates. 

And further, the ingenious mechanics of legislation engaged by the 
Government are already at work on the problem not only of making the 
bonds of future issues taxable but even of voiding the tax exemption 
clause applicable to Government securities already outstanding. What is 
to be the position of these outstanding obligations which, outside of those 
held in Federal or State sinking funds or other governmental agencies, total 
approximately $50,500,000,000 and of which about $27,900,000,000 are 
wholly exempt from taxation? This is one of the doubts which the 
Government must clear up for business. 

Why does the Government seem to prefer legislation as the method of 
effecting abolition of tax exemption when constitutional amendment would 
be the quicker and easier way? Either Government officials fear that the 
people of the country do not wish abolishment of tax exemption or they 
fear that any amendment adopted by the people would not apply to already 
outstanding tax-exempt securities and thus would not open up this huge 
reservoir of revenue to the Treasury. 

While it is the duty of business men to take the initiative and direct 
their energies in the fields where the Government cannot possibly have 
the experience and knowledge to act, business is helpless in this par- 
ticular field unti] the Government makes the first move in clearing the 
horizon and laying before everyone a tax program which leaves no doubts 


or questions. 
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Study of Debt Position of Governmental Units in 
United States by Twentieth Century Fund— 
Decrease in State and Local Debts Since 1933, 
Rise in Federal Debt—Opposition to Income Tax 
Exemption for New Government Securities 

Presenting the results of a study of the debt position of 
the 175,000 governmental units in the United States, the 
Committee on Debt Adjustment of the Twentieth Century 
Fund made public on Sept. 21 a recommendation that “fur- 
ther new and refunding issues of securities by the Federal, 
State and local governments should not carry exemption 
from income taxes.” Tax exemption, the committee claims, 
“makes it unhealthily easy for Government bodies to go 
into debt” because they can get money at a lower rate of 
interest than otherwise. It also makes debt investments too 
attractive to wealthy people who can best afford to run the 
risks of direct ownership in stocks, real estate and other 
equities. 

The Fund’s study of the American Government debt struc- 
ture during the post-war period discloses three changes of 
great importance which have recently taken place: 

(1) While the Federal Government debt has been increasing rapidly 
since the depression began, the debts of State and local governments have 
actually declined since 1933. 

(2) The enormous increase in the debt owed by the Federal Government 
has been considerably offset by greatly increased holdings of cash and 
claims against assets of Government agencies—which make the simple 
“national debt” figures misleading; and 

(3) Banks, life insurance companies and other credit institutions have 
bought almost all the new issues of Government bonds, which means that 
the savings of individuals, flowing through such institutions, have gone 
almost entirely into Government bonds in recent years. 


The Twentieth Century Fund survey of Government debts 
is part of a three-year study of the entire debt structure 
of the Nation, private as well as public, which has been 
aimed first to picture the debt adjustments that have taken 
place during the depression—how they occurred, their 
amounts and their effects; and, second, to propose ways in 
which the Nation’s debt structure can be strengthened and 
the depression difficulties of debtors and creditors eased. 

In connection with its recommendation on tax exemption, 
the committee, under the chairmanship of J. Lionberger 
Davis, Chairman of the Board of the Security National Bank 
Savings & Trust Co. of St. Louis, says: 

The abolition of tax exemption on issues now outstanding is, of course, 
impossible. But President Roosevelt and certain leaders in Congress 
deserve support of their proposal to prohibit future issues of tax-exempt 
securities. Such a prohibition should be made immediately; and, if 
constitutional changes prove necessary, an amendment for the purpose 
should be adopted as soon as possible. It will of course be many years 
before all the tax-exempt issues now outstanding can be retired. But if 
new and refunding issues carry no tax exemption, the diversion of new 
savings from direct ownership to debt investment can be largely corrected 
within a few years. 

From the announcement issued by the Twentieth Century 
Fund we quote: 

With its recommendation the committee made public a summary of the 


facts which had been gathered for it by a special research staff of the 
Fund about the debt position of governments in the United States. 
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The figures in the research report show that during the boom years of 
1923-29 the debts of State and local governments increased by more than 
$5,000,000,000 due to bond issues for school construction, highway build- 
ing, &c. This increase was more than offset by a decrease of about 
$6,000,000,000 in the Federal debt. During the later years of the depres- 
sion, however, the process was reversed. The ‘‘net debt’ of all State and 
local governments—deducting cash and sinking fund holdings—reached a 
peak of almost $16,500,000,000 in 1933, but has since declined to less 
than 14,000,000,000. 

Increase in Assets of the Federal Government 

In analyzing the increase of the Federal debt during the depression, the 
research report points out that the actual debt position of the Government 
can only be shown by deducting the cash in the general fund of the 
Treasury, the cash and bonds held by the Postal Savings System, and 
the amount of the Government’s proprietary interest in the various Govern- 
ment credit agencies from the total amount of Government securities out- 
standing. These “offsets,’’ amounting to $591,000,000 in 1929, increased 
to $7,253,000,000 by 1937. About half of this large increase consisted of 
the Government’s interest in the Reconstruction Finance Corporation, 
Farm Credit Administration and Home Owners Loan Corporation, which 
rose from $102,000,000 in 1929 to $3,403,000,000 in 1937. Cash in the 
general fund of the Treasury also showed a sharp increase from $325,000,000 
to more than $2,500,000,000. 

Taking account of these offsets, the report states that ‘“‘the net balance 
of debt” of the Federal Government amounted to $16,400,000,000 in 1929 
and increased by 1937 to $30,529,000,000, or by 86.3% during the period. 
This is considerably less than the increase in the so-called “national debt” 
(the gross debt of the Government), which was 115%. 

In giving these figures, however, the report states that the contingent 
obligations of the United States Government have not been included—those 
which might arise from its guarantee of HOLC and Federal Farm Mortgage 
Corporation bonds and from its ownership in various credit agencies. On 
this point the report says: 

The total sums involved in the dealings of these credit agencies are enormous. 
Their total assets were $10,800,000,000 in June, 1937, and $11,100,000,000 in 
March, 1938—not counting interagency claims—and their liabilities not to other 
agencies were $6,500,000,000 and $6,600,000,000 the same dates. Of the assets 
held in 1937, some $839,000,000 were proof against shrinkage, being cash or Govern- 
ment securities. A shrinkage of 10% in the other assets o1 all these agencies would 
thus involve a loss on the order of $1,000,000,000. Crude estimates of the highest 
percentage of loss which is reasonably possible suggest that at worst this loss figure 
might be doubled. Losses, even on this enormous scale, however, would not make 
any very great impression on the debt situation of a government with a net long- 
term debt of some $25,000,000,000. 


Absorption of Increased Debt in Banks 
In discussing the absorption by the banks and other credit institutions 
of the increased Federal debt, the report states: 


Of the increase of $19,100,000 in the total amount, 1929-36, credit institutions 
took $17,800,000,000, or 93%. The fact that virtually all the increase of outstanding 
Government debt has been taken up by credit institutions, coupled with the fact 
that there has been no substantial increase of other types of assets held by credit 
institutions for years past, does much to clear up the nature of the economic recovery 
ol 1933-37. With rising incomes in 1933-37, individuals undoubtedly save a good 
many billion dollars. But almost none of this saving has been invested in the 
normal forms of new houses and new corporate stocks and bonds. It has gone in 
large measure into claims upon cfedit institutions. But the credit institutions have 
been able to invest most of the inflow of funds only in Government securities. 

This does not necessarily demonstrate that the increase of Government debt was 
the only path to prosperity. It is safe to assume that with business improvement 
more is saved, and that if savings do not fund some channel of use the recovery 
cannot continue. It is true also that if investors will accept nothing but Govern- 
ment debt—or credit institutions obligations based on Government debt—a refusal 
to run the Government further into debt may dam up the flow of savings. But it 
is still possible that the expansion of Government debt itself may be preventing 
investment from taking other forms and thus creating the emergency it is aimed 


to cure. 

The Committee on Debt Adjustment, under Mr. Davis's 
chairmanship, is composed of Frederick L. Ackerman, archi- 
tect and technical director, New York City Housing Author- 
ity; George P. Auld, member of the firm of Haskins & Sells, 
and formerly accountant general, Reparations Committee; 
Walter Frank, of the law firm of Kurzman & Frank; Jacob 
Viner, Professor of Economics, University of Chicago; 
W. W. Waymack, editor of editorial pages, Des Moines 
“Register and Tribune”; Maurice Wertheim, ‘President 
Wertheim & Co., and Stillman F. Westbrook, Vice-President 
Aetna Life Insurance Co. The research upon which the 
committee based its recommendations was carried on under 
the direction of Dr. Albert Gailord Hart of the University 
of Chicago, and Alfred L. Bernheim, research director for 
two of the Fund’s previous studies, laid the groundwork 
for them in a preliminary report. Evans Clark, the Fund’s 
director, and J. Frederic Dewhurst, its economist, reviewed 
the research. 
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New York State Chamber of Commerce Urges Mayor 
LaGuardia to Appoint Committee to Study New 
York Trucking Industry 

Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, last night (Sept. 30) urged 

Mayor LaGuardia to carry out his suggestion for the appoint- 

ment of a fact-finding committee to study the trucking 

industry, regardless of whether or not the Motor Trucking 

Operators requested him to do so. Mayor LaGuardia had 

offered earlier in the trucking strike to form such a committee 

if the operators desired it. In a letter sent to the Mayor, 

Mr. Lawrence called his attention to a group representing 

various commercial organizations which has been meeting 

at the Chamber and informally considering transportation 
matters affecting New York ever since the New Jersey 

Literage case came up. Representatives of the New York 

Dock Department and Corporation Counsel’s office have 

attended some of the meetings, Mr. Lawrence said. 

New York Trucking Conditions About Normal After 
Mayor La Guardia Provides 800 Trucks for New 
York City Transportation—Action Had Followed 
Employers Rejection of His Offer Designed to End 
Truck Drivers’ Strike. 

An attempt to break the deadlock in the truck drivers’ 
strike that has paralyzed shipping in New York City for 
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almost two weeks was made Sept. 27 by Mayor La Guardia 
when, after employers rejected a compromise settlement he 
had proposed, 800 reconditioned city sanitation department 
trucks assigned to strikers for use in conducting essential 
transportation of freight which had been piling up on piers 
and warehouses. The strikers had accepted the Mayor’s 
compromise proposal. It had been arranged that strikers 
driving the city trucks would be paid at a rate suggested by 
the Mayor from income which a citizens’ committee would 
receive from shippers for the trucking service. 
In the New York ‘“‘Sun”’ of Sept. 29 it was stated: 


The city government went out of the trucking business at noon today as 
10,000 striking truck drivers went back to work under a compromise agree- 
ment which gives them 47 hours’ pay for 44 hours’ work a week. 

Mayor LaGuardia, who arranged the compromise between the Inter- 
national Brotherhood of Teamsters, Chauffeurs, Stablemen and Helpers, 
and the Merchant Truckmen’s Bureau, whose members operate trucks 
within the city, cailed in at noon the 800 obsolete garbage trucks which 
have been carrying freight since Tuesday {Sept. 27] and announced that 
the insurance arranged for them while the city was in the trucking business 
would be canceled at the same hour. 


In noting that the strike of more than 15,000 truckmen 
was virtually over, the New York ‘Post’ of last night 
(Sept. 30) said: 

Only the long-distance operators continued to hold erms 
of the LaGuardia compromise proposal. 7 oe 

Two thousand additional men returned to work this morning under the 
terms of a collective-agreement signed yesterday between the Merchant 
Truckmen’s Bureau and locals 807, 816 and 802 of the International Brother- 
hood of Teamsters. 

This brought to nearly 13,000 the number of thos 
ne @ who have gone back 

Joseph Adelezzi, managing director of the association of long-distance 
operators, said they were standing firm on their second refusal of the 
Mayor's plan for a 44-hour week with 47 hours- pay. 


At a meeting on Sept. 27 the operators resolved to stand 
together against the Mayor’s compromise plan and an- 
nounced, said the New York “Times,” that they were urging 
their members in the Merchant Truckmen’s Bureau of New 
York and the Highway Transport Association to make no 
individual settlements. The ‘Times’ of Sept. 28 added: 

Despite the organized operators’ plea against separate contracts, a 
break in their ranks occurred when Daniels & Kennedy, one of the larger 
trucking firms of New York City, signed a contract based on the Mayor's 
compromise with the International Brotherhood of Teamsters. The Mayor 
witnessed the signing of the contract with the firm, which announced that 
it would use all its trucks not required for delivery of newsprint to move 
merchandise. Later a dozen other operators went to City Hall to sign 
contracts with the union under the compromise proposal. 


_ On Sept. 28 the Merchant Truckmen’s Bureau, represent- 
ing local operators, voted to accept the compromise terms of 
Mayor La Guardia, according to the “Times” of Sept. 29, 
which also said: 

The Highway Transport Association, representing long-distance haulers, 
voted to reject the terms, but decided later to defer action until today. 

The Highway Transport Association adopted a five-point resolution to 
send a committee to see Mayor La Guardia this morning, to defer action 
meanwhile on the Mayor’s compromise, to register a vote of confidence in 
its wage scale committee, to draw up as soon as possible a new contract to 
be submitted to the Mayor and to meet again this evening at 8 o’clock. At 
the second meeting the long-distance haulers rescinded their rejection of the 
Mayor's plan. 

The strike was referred to in the ‘Chronicle’ of Sept. 24, 
page 1865. In discussing the Mayor’s compromise proposal, 
the ““Times”’ of Sept. 27 said: 

Mayor La Guardia’s proposal was for an agreement to run for two years. 
Where the union had demanded a 40-hour week at the 44-hour rate of pay, 
the Mayor proposed a 44-hour week at 47 hours’ pay, an 8-hour day, 
beginning at 8 a. m., with 4 hours on Saturday, no man to be permitted to 
work more than 44 hours weekly. 

The Mayor submitted his compromise plan at a joint meeting of driver 
and operator committees of 11 members each at City Hall. He expressed 
a determination to end today the strike which he pointed out had caused 
not only losses to the business community but hardship to citizens, par- 
ticularly those in the storm-stricken areas. 

The plight of the hurricane-swept communities of New England, which 
need building supplies and materials, was described by Governors Robert 
E. Quinn of Rhode Island and Wilbur L. Cross of Connecticut in telegrams 
to the Mayor to start storm relief supplies moving again. 

Meanwhile, the strike of 15,000 drivers in New York City had spread 
to 15,000 drivers in North New Jersey, while a strike of bus drivers, not 
involved in the dispute, had halted the transportation of 20,000 school 
children, including 2,800 cripples. 


Action on the Mayor’s suggestion was outlined in the 
following article of Sept. 27 in the New York “Sun”: 

The Mayor's proposal, which he presented to the negotiators for both 
sides at 10:45 o’clock last night, after they had been virtual prisoners at 
the City Hall for more than 12 hours, called for the 44-hour week for 
drivers at $56.50 a week, the present pay for the 47-hour week; a basic 
work day of 8 hours; starting time at 8 a. m. ,and time and a half for over- 
time work. . 

Michael J. Cashal, a Vice-President of the striking Internationa] Brother- 
hood of Teamsters, Chauffeurs, Stablemen & Helpers, told the Mayor that 
be felt certain his men would approve the proposal. The union has been 
seeking a 40-hour week on the basis of the present pay for 44-hour week. 

About 350 truck owners met later at the Capitol Hotel and at the sugges- 
tion of their wage scale committee voted unanimously to refuse it. 


Political Skulduddery 

‘This is not a compromise,” said John Sutherland, one of the large truck 
operators. ‘This is a piece of political skulduddery. I don't see how we 
can accept a 9% increase when we are starving to death now.” 

Unless the strike is settled quickiy the walkout which was called in New 
Jersey yesterday among some 20,000 truck drivers, who belong to the 
same international union, threatened to spread to the Atlantic City and 
Camden areas. As things stand now, there is virtually no freight move- 
ment by truck in New Jersey. Trade associations throughout the State 
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reported that it was a matter of only a few days until many of the State's 
industries would have to close down for lack of materials. The Paterson 
silk district was particularly hard hit. 

Some 25,000 workers are employed in the Paterson area. 

Five hundred trucks and 2,000 men who usually operate and service 
them also are idle in this district. o/ x iJ) 
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Freight transportation in the city trucks was reported 
proceeding smoothly after initial obstacles had been re- 
moved. The New York City Board of Estimate on Sept. 28 
approved the Mayor’s declaration of a public emergency in 
the trucking strike, and of his order to use city trucks to haul 
“goods and merchandise” tied up by the walkout. The 
“Sun” of Sept. 28 reported the day’s developments as follows: 

in its resolution the Board did not confine the city’s trucking operations 
in the emergency to the haulage of food or medicine. It authorized the 
Mayor and the Commissioner of Sanitation to furnish and use the trucks 
to transport goods and merchandise ‘either pursuant to express contract 
or otherwise.” 

The resolution left determination of the cost of the trucking service to 
the Mayor, with the provision that it should be sufficient to reimburse the 
city for the actual expense of the hauling and for protection against ac- 
cidents or other losses. 

While the Board was drafting its resolution, Arthur G. McKeever, 
managing director of the Merchant Truckmen’s Bureau of New York, 
threatened to institute legal proceedings this afternoon to prevent the city 
from continuing in the trucking business under the Mayor’s emergency plan. 

Mr. McKeever, speaking for the bureau and for the Highway Transport 
Association, denounced the city administration for manning the trucks with 
strikers and asserted that the trucking companies would hold out against 


union demands. 
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No Agreement Reached in San Francisco Clerks’ Strike 
—Department Stores Report Lower Sales as Result 
of Walkout—Warehouse Strike Continues 


The strike of retail clerks who are affiliated with the 
American Federation of Labor continued in San Francisco 
this week, and negotiations with the heads of the 35 depart- 
ment stores affected by the walkout failed to result in any 
agreement. It was reported that this strike, together with 
the San Francisco warehouse strike, had affected sales of 
the department stores substantially. In that connection, a 
San Francisco dispatch of Sept. 25 to the New York “Journal 
of Commerce” said: 

It is impossible to estimate how much the retail clerks’ strike will cost 
the trade here. Only a minority of retail furniture outlets are directly 
affected by picket lines, but the indirect effect is considerable. Traffic in 
the Market Street shopping district is down probably by 50% since the 
picket lines put in an appearance, and newspaper advertising of all retail 
establishments has been virtually discontinued since the beginning of the 
strike, while such aids to merchandising as the twice weekly “Shopping 
News”? has suspended publication. The result has been to discourage 
shopping even by those who have no scruples against passing through a 
picket line. 


In commenting on the failure of strike negotiations, the 
San Francisco “Chronicle” of Sept. 23 said: 

Developments in the store strike were at a virtual standstill yesterday, 
with key representatives of both the union and the employer groups attend- 
ing out-of-town conventions. 

John F. Shelley, Central Labor Council President, and George Kidwell, 
member of the Council’s Advisory Committee, were at the State Federation 
of Labor convention in Santa Barbara, and Milton Marks, store spokesman, 
was attending the State Bar Association convention in Pasadena. 

Conferences of the Retail Clerks’ Union and the Retailers’ Council were 
expected to continue at Mayor Rossi’s office tomorrow. 

Disagreement over the seniority of employment issue has blocked settle- 
ment in all past conferences. The union demands ‘full powers’ for an 
adjustment board to determine violations of seniority, which the store 
group contends would vest in the adjustment board what they say is the 
right of the employer to determine the merit of any individual employee. 

A seniority proposal drafted by Mayor Rossi’s advisers was deemed unac- 
ceptable by the union, and last year’s clause and a new seniority section 
proposed by the union were rejected by the stores. 

Sol Silverman, secretary of the Citizens’ Committee for a Forum on 
Labor Problems, said the Town Hall meeting on the store strike situation 
has been set for next Thursday at Dreamland Auditorium. 

The committee made public invitations sent to Mr. Marks, the Retailers’ 
Council, Mr. Shelley and Larry Vail, union Secretary, asking them to 
appear at the meeting. 

Mayor Rossi, whom the committee invited to act as Honorary Chairman 
of the meeting, said he would accept only if both store and union groups 
were agreeable to his selection. 

The same paper, in its issue of Sept. 22, said: 

Warehouse Meet 

In San Francisco’s other major dispute—the warehouse tieup—the union 
committee, led by Harry Bridges, met with the Association of Distributors’ 
Policy Committee for two hours, and scheduled another meeting for 
2.30 p. m. today. Both sides withheld announcements. Discussion centered 
on the distributors’ demand for a master contract. 


On Sept. 23 the San Francisco “Chronicle” reported : 

After a two-hour meeting, their fourth in four days, committees of the 
Association of San Francisco Distribttors and the Committee for Industrial 
Organization Warehousemen’s Union issued a joint statement reporting 
“some progress” and a continuation of meetings. 

From San Francisco, Sept. 24, Associated Press advices 
in the Los Angeles “Times” said: 

Arrival of Federal conciliators today brought new hope of peace in the 
strike of 4,000 to 6,000 department store clerks, but grave threat of a 
grocery clerks’ strike darkened the labor outlook. 

A meeting between the A. F. of L. Grocery Clerks’ Union leaders and 
the Retail Grocers’ Association ended, according to an employer spokes- 
man, in “a definite impasse.” 

The union, 1,200 strong, announced it will ask the Central Labor 
Council on Monday [Sept. 26] for strike sanction. Action by the Council 
is not expected until its next meeting Friday, however. 

The clerks ask wages equal to those in Oakland and San Mateo County. 
F. A. Tissler, Chairman of the employers’ committee, declared that it is 
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“not timely to accede to wage increases which are not justified by existing 
business conditions.” 





Conference Held 


Two Federai conciliators—E. P. Marsh of Seattle and Edward H. Fitz- 
gerald of Los Angeles—conferred with Mayor Rossi for two hours on 
the A. F. of L. strike against 35 department stores. They would not 
divulge details of the talk. 

About 2,500 C. I. O. warehousemen continued idle, awaiting a meeting 
Monday [Sept. 26] between Harry Bridges, West Coast C. I. O. director, 
and the Association of San Francisco Distributors in connection with the 
month-old tieup which has closed 120 warehouses in the bay area. 


The warehouse and department store disputes were re- 
ferred to in these columns Sept. 3, page 1426; Sept. 10, page 
1578, and Sept. 24, page 1864. 

a a ee 


Report on Labor-Employer Relations in Sweden Made 
Public by .President Roosevelt—Program of Col- 
lective Bargaining, as in Case of Great Britain, 
Accepted in Sweden 


Making public on Sept. 24 the report on industrial rela- 
tions in Sweden, President Roosevelt issued a statement 
in which he said that “in Sweden, as in Great Britain, 
employers generally have fully accepted a program of col- 
lective bargaining.” Both the report on labor-employer 
relations in Sweden and Great Britain were drafted by 
the Commission on Industrial Relations named by the 
President to survey conditions in the two countries; the 
report as to Great Britain was made public on Sept. 1 and 
was referred to in our Sept. 3 issue, page 1418. In making 
available the report on Sweden, President Roosevelt said: 

The factual report on industrial relations in Sweden has been given me 
by the Secretary of Labor. It parallels the statement on industrial rela- 
tions in Great Britain, prepared and submitted by the same nine eminent 
representatives of different points of view and interests within our country. 

It, like its predecessor, is a unanimous report. It comes to me in 
response to my request for an impartial statement on labor-employer rela- 
tions in Sweden. 

The widespread interest and praise which the report on conditions exist- 
ing in Great Britain received warrants my adding to my own thanks the 
appreciation of all Americans concerned with the adjustment of our own 
problems. This report deserves the same thoughtful and thorough reading 
which I recommended for the British study. 

Although differences between the practices within the two countries are 
apparent, the striking fact emerging from a study of the two documents 
is the similarity of approach and the widespread satisfaction with the 
procedures adopted. In Sweden, as in Great Britain, employers generally 
have fully accepted a program of collective bargaining; there is extensive 
independent organization of both groups and’ all concerned live up to the 
rules of the game, participating with restraint and mutual respect in the 
processes of collective bargaining. 


For the most part, employers in Sweden are organized to 
deal with labor matters in industry-wide associations,” says 
the report, which states that “most of these associations 
are members of the Swedish Employers Federation. The 
workers are organized in national unions, and these are 
members of the Swedish Confederation of Trade Unions.” 
In its report on industrial relations in Sweden, the Com- 
mission also says: 

The arrangements and the agreed procedure in Sweden for settling basic 
terms of employment, and for settling disputes and grievances without 
strikes or lockouts, have certain common characteristics, which we found 
also in the collective bargaining arrangements in Great Britain, as follows: 

First, basic changes in wages and hours are commonly negotiated by the 
national unions, not with each employer individually, but with associations 
of employers. 

Second, if negotiations on these basic subjects fail the gravity of the 
situation, involving the whole or a considerable portion of an industry, 
leads the parties to seek the help of an impartial agency. In Sweden the 
impartial agency is conrmonly a Government conciliator. 

Third, local disputes as to the application or interpretation of an agree- 
ment, and grievances, are first negotiated between the particular worker or 
his union representative and the employer, and if not settled in this way 
are referred to a joint body composed of representatives of the national 
union and the employers’ association, who are not themselves directly 
concerned in the controversy and who can bring to bear upon it an informed 
and relatively detached judgment. 

Fourth, under the agreements there can be no strikes or lockouts until 
the procedure for negotiating basic changes or for settling local disputes 
and grievances has been completed. In England enforcement of the pro- 
visions of the collective agreements rests upon moral force rather than 
upon legal compulsion. In Sweden, however, the collective agreements are 
legally enforceable in the Labor Court. 

Inter-union disputes among members of the confederation with conse- 
quent stoppages of work do not present any significant problem, and we 
found no evidence of inter-union disputes between the confederated unions 
and the relatively small unions not affiliated with the confederation. 


From the report as to Sweden’s labor unions we also 
quote: 

Originally many constituent unions of the National Confederation were 
craft unions. Since 1909 the Confederation has frequently expressed a 
preference for organization and collective bargaining on an industry basis 
and most of the constituent unions today are of the industrial type. Each 
of these carries on collective bargaining for all of the workers in its own 
industry. However, craft unions exist in the building, printing and other 
trades. These craft unions frequently negotiate jointly as a group or 
federation with the employers’ organization in their industries. 


Collective Agreements 

At the end of 1936 there were 7,044 agreements covering 769,172 workers 
in the employ of organized and unorganized employers. The basic agree- 
ments between the employers’ associations and the unions are voluntary, 
and collective in the sense in which that word is used in England. That 
is, they are not agreements between a single employer and a union. They 
are agreements negotiated collectively by representatives of a group or 
association of employers (commonly an industry-wide association) and 
representatives of a union or a group or association of unions. 
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Noting that the Swedish Employers’ Federation repre- 
sented 37 associations in particular industries which had 
employees totaling 400,000, Associated Press advices from 
Washington, Sept. 24, added: 

No member may engage in a strike or lockout opposed by the Federation. 
On the other hand, the Federation has power to order a lockout, and every 
member in the affected industry is bound to obey the order “on pain 
of damages.” 

Other findings made by the Commission included: 

Many small employers are not members of the Federation, but adhere 
te the wage and hour schedules of the union contracts which it negotiates. 

No contract specifies a closed shop, and, in fact, the closed shop is not 
an issue because of the extensive membership of the unions and the lack 
of employer efforts to break them up. 

Discrimination for union activities is a rarity, but redress is provided 
in a labor court, which may order reinstatement with back pay of a 
worker dismissed for such reasons. 

Union contracts are enforceable at law, unlike the usages in the United 
States and Great Britain. 

The union contracts prohibit strikes, except sympathy strikes entered 
upon to assist another lawful strike. 

Hours are generally fixed at 48 to the week, with a limited amount 
of overtime permitted. 

Inter-union disputes are uncommon. 

The law places no restrictions on union activities beyond those imposed 
upon all individuals by ordinary police laws. 

Government conciliators are provided, and their work constitutes the 
only intervention by the Government, all collective bargaining being 
voluntary. 

All strikes and lockouts must be accompanied by a seven-day notice 
to the other side, which also goes to the district conciliator, with reasons 
for the proposed action. 

There are no laws dealing with picketing. 

Since a disastrous experience in 1931 strikebreakers are never used. 

Compulsory arbitration has been abandoned after a brief trial. 

The unions have interposed no objection to the use of labor-saving ma- 
chinery, but have insisted upon a proportionate share in its benefits. 
Thus productivity per worker has increased by 33 1/3% since 1924 and 
real wages have risen 21%. 


The members of the Commission presenting the two re- 
ports were W. Ellison Chalmers, William H. Davis, Marian 
Dickerman, Lloyd K. Garrison, Henry I. Harriman, Charles 
R. Hook, Anna Marie Rosenberg, Gerard Swope and Robert 


J. Watt. 
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Six Hundred Killed, $350,000,000 Damage Caused by 
Hurricane Striking North Atlantic Coast—New 
England States, Particularly Rhode Island Affected 
—Federal Agencies Cooperate on Relief -Work at 
Instance of President Roosevelt 


More than 600 persons were killed and damage estimated 
at $350,000,000 was caused on Sept. 21 by a tropical hurri- 
cane Which swept the Northeast coast of the United States, 
in what was believed to be one of the worst catastrophes 
of the kind in the history of that area. Greatest havoc 
was wrought in New England, where the death toll was 
estimated at almost 500, but many were also killed on the 
south shore of Long Island. The toll of the storm was 
greater because of its unexpected severity, and because fore- 
casters had expected it to veer out to sea instead of strik- 
ing the Atlantic Coast. 

Business conditions in Providence, are rapidly being re- 
stored to normalcy, the Chamber of Commerce of the State of 
New York was advised on Sept. 28 by Richard B. Watrous, 
General Secretary of the Chamber of Commerce of the Rhode 
Island Capital. It was added that New York business men 
who have postponed trips to Providence can make them 
now with the assurance that the health situation is under 
fine control, the water supply pure and abundant, that food 
is plentiful and transportation facilities adequate, according 
to Mr. Watrous. 

President Roosevelt on Sept. 22 issued a series of orders 
putting the resources and personnel of Federal agencies at 
the work of relief. In describing these plans, a Washington 
dispatch of Sept. 22 to the “Herald Tribune” said: 

President Roosevelt, receiving a series of reports on the storm, tidal 
wave, fire and flood disaster in Long Island and New England, put the 
resources and personnel of a group of Federal agencies today into a mission 
of relief. 

Thousands of Works Progress Administration workers, Civilian Conserva- 
tion Corps boys, Coast Guardsmen and Army and Navy officers and men 
participated in surveying the damage, directing relief plans and in remov- 
ing families to safety, clearing roads and fighting to confine raging 
waters. 

Norman Davis, Chairman of the American Red Cross, conferred with the 
President and took personal command of Red Cross relief operations. He 
estimated that 10,000 families were in distress. Red Cross chapters were 
authorized to accept contributions for the victims and proffers of help 
came from throughout the country, particularly from those districts stricken 
in recent years by their own storm and flood disasters. 

The Red Cross dispatches 50 relief workers, many by airplane and Coast 
Guard cutters, to key points for directing the relief work. Robert E. 
Bondy, Red Cross national disaster relief director, flew to Providence. 
Harry Hopkins, Works Progress Administrator, advised Washington he 
was flying to New England from Los Angeles where a WPA inspection 
trip had taken him. Acting Administrator Aubrey Williams directed the 
WPA engineer chief, Major B. M. Harloe, of the Army Corps of Engineers, 
to make an aerial survey preparatory to a rehabilitation program. 

In addition to all WPA workers in the affected area, some 8,000 CCC 
enrollees with their motor trucks and 2,500 men from the Coast Guard 
were ordered into rescue operations. 

Officials feared that new distress and damage would come from the 
everflowing New England rivers, particularly the Connecticut, which were 
reported to be still rising toward record stages. The 1936 flood disaster 
in the Connecticut Valley, when Springfield, Hartford and other cities and 
villages were inundated, was recent enough to raise vivid memories. 
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On Sept. 27, after a Cabinet discussion of the New Eng- 
land flood situation, President Roosevelt said that no special 
Federal machinery was contemplated for handling the relief 
problem involved and that funds already available to Gov- 
ernment lending agencies probably would suffice to do the 
job. Advices to this effect were contained in a Washington 
dispatch, Sept. 27, to the New York “Times,” which also 
had the following to say, in part: 

A first-hand picture of the storm-stricken area and various relief activi- 
ties was laid before the President and the Cabinet by Harry L. Hopkins, 
Administrator of the WPA, who came from Boston by plane to be present 
at the meeting. 

Apparently on the basis of Mr. Hopkins’s report the President said the 
general work of rehabilitation was going on extremely well in all localities 
hit by the hurricane and flood. What might have been a serious disaster 
had been avoided through the cooperation of local and State agencies with 
those of the Federal Government, Mr. Roosevelt said. 

Expressing his satisfaction with the work of rehabilitation and repair, 
and with the part being played by the WPA, the CCC and other Govern- 
ment agencies, Mr. Roosevelt said the situation was reasonably well in 
hand. The Reconstruction Finance Corporation’s Disaster Loan Corpora- 
tion had ample funds left over from previous appropriations to meet the 
apparent loan demand, he said, although he conceded that it was too early 
to say definitely what the demands might be. 

President Roosevelt said it had not been brought to his attention that 
the tying up of trucking facilities in the New York area due to the strike 
was interfering with deliveries of food throughout the storm-stricken area, 
amd suggested that inquiries be made of the Red Cross and other agencies 
directly concerned. . 

As reports of distress in isolated communities in the New England and 
Long Island storm and flood area continued to be received at the Red 
Cross here, the number of families receiving Red Cross help had increased 
to 15,440, that agency announced. . 

A summary of the survey made in the last 48 hours by the 150 disaster 
relief workers of the Red Cross in the New England States, and excluding 
Long Island, revealed an estimated 44,000 families had suffered losses 
from the storm and flood through death, injury or damaged property. 


Summarizing the storm damage, and relief efforts, the 
New York “Herald Tribune” of Sept. 26 said: 

Last night, 72 hours after the disaster, scores of persons still were 
missing, and it was believed that many, especially on Rhode Island’s 
waterfront, might never be extricated from the great heaps of sand washed 
ashore by the storm’s tidal wave. On Long Island, with 36 known dead, 
32 persons remained unaccounted for. 

The debris at Westhampton Beach, L. I., yielded five more bodies to 
searchers yesterday, bringing the total killed in that community to 20. 
Four more bodies were found on other parts of the Long Island shore, 
two a Southampton, one off Block Island, and one at Orient Point. Several 
persons who had been believed lost turned up safe. 


Mail Goes by Battleship 


Transportation, communication and public utility services partly restored 
their connections in New York and New England, but it will be days 
before all are back to normal. To help keep the mails open, Postmaster 
General James A. Farley pressed the battleship Wyoming into service as a 
mail carrier between New York and Boston. 

From all points of the country contributions poured into offices of the 
American Red Cross, which is seeking $500,000 to relieve storm sufferers. 
Harry L. Hopkins, WPA head, after a plane trip from California to 
Washington, conferred with President Roosevelt on the disaster before 
starting for Boston. There he will meet New England Governors tomorrow 
and plan rehabilitation, 

More dead were found yesterday in almost every part of New England, 
with the toll highest and destruction worst in Rhode Island. In the area 
around Watch Hill and Westerly, at the southwest tip of the State, 150 
bodies were expected te be found before rescue workers ceased digging 
through the debris. Deaths in Rhode Island probably will reach 300. 

Rhode Island, Massachusetts and Connecticut all extended daylight saving 
time another week to give relief workers an extra hour of daylight. In 
parts of Cape Cod, Mass., National Guardsmen received “shoot to kill” 
orders to stop looting. 

The anxiety concerning missing friends and relatives in storm-swept areas 
gave the New York office of the American Telephone & Telegraph its 
heaviest day’s long distance traffic. Many circuits to New England again 
were open, after being severed for two days, but the unprecedented volume 
of calls caused delays of two hours or more in completing connections. 


Buses Supplement Boston Trains 


Partial train service from New York to Boston was resumed by the New 
York New Haven & Hartford RR., with buses used to transfer passengers 
over the now trainless area between Saybrook, Conn., and Providence. 
The Long Island RR. was back on schedule, except between Amagansett and 
Montauk, L. I., and the New York Central had full service everywhere 
except on parts of its Putnam and Harlem divisions. Air lines, still 
pooling their facilities to deliver mail to New England, offered to carry 
Red Cross relief supplies free of charge. 

A threat of new destruction arose in Connecticut when the Dyer Dam 
on the Quinebang River, just south of Danielson, burst and released the 
waters behind its 250-foot wall. In the path of the waters were Wauregan, 
Plainfield, Jewett City and Taftville, but it was believed that they would 
escape serious damage. 

The damage throughout Connecticut was described by Governor Wilbur 
L. Cross at Hartford as the worst in the State’s history. . 

Governor Cross estimated damage to State institutions alone at $3, 000, 000, 
a trifling sum compared with that suffered by private property. He said 
he did not know how much money Connecticut would need to regain her 
feet, or how much could be obtained from the Federal Government. How- 
ever, he did not believe that the State would have to authorize an emer- 
gency bond issue to raise relief funds. 


Associated Press advices of Sept. 27 from Boston gave an 
even later summary of casualties as follows: 

The Federal Government opened its purse strings wide today to help 
New England recover from what WPA Administrator Harry Hopkins called 
“the worst hurricane disaster in any region of our country.” 

The discovery of nearly a score more bodies in Rhode Island sent the 
six-State list of known dead in New England to 478 as Mr. Hopkins 
announced he was “cutting red tape” to permit each State administrator 
to allocate funds to projects without further Administration approval. 

“Any one of them will be able to do anything I could do,” he explained, 
adding that more than 100,000 WPA men already were at work. 
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As the death toll continued to rise the Red Cross announced that it 
expected to aid 60,000 families. One of the greatest tasks, officials said, 
was rehabilitation of Connecticut and Rhode Island fishermen who lost 
not only boats but homes and livelihood. 

The relief task was hampered by failing telephone communication. The 
New England Telephone & Telegraph Co. reported 44 communities still 
were cut off and 185,000 telephones were out of order. Two thousand 
linemen were on hand from as far away as Virginia. Railroad service 
remained uncertain. 

The damage to property at Westhampton Beach, L. L., 
was beyond any estimating, said an account from that point, 
Sept. 22, to the New York “Times,” which, in part, added: 

Whole summer estates, with garages, cars and all the paraphernalia that 
goes with them, had been swept out to sea, leaving hardly a trace behind. 
Along the ocean front and in such debris as was left after the tidal swells 
subsided, more than 300 relief workers and policemen searched all day 
and far into the night for the other bodies which the sea and the ruins 
must inevitably yield. 





Houses Swept Into Bay 

But it appeared that at the very height of the storm yesterday the 
ocean suddenly rose in a series of gigantic tidal swells and swept in on the 
houses, all of them substantial structures, and then simply washed them 
over the beach into Moriche Bay. Those fortunate enough to cling to 
roofs, or coo] enough to swim, were tossed upon the Westhampton Beach 
golf course or on the several sand hills and elevations in the vicinity. 

The storm dealt out death indiscriminately. Among the victims were 
prominent members of the colony as well as Negro servants. Several of 
the bodies remained unidentified tonight. . 

The Westhampton Beach Club was an improvised morgue 
today, where hysterical persons sought frantically to identify their missing 
friends and relatives. The town itself was a shambles. Store windows 
were shattered, debris was piled high in the streets . The scenes of 
devastation were relieved here and there with grotesque incidents—a yacht 
deposited undamaged on a front lawn, behind a five-foot hedge. 

Even the topography of the beach was materially changed during those 
furious hours when the sea tore sizable inlets through the island, in one 
instance an inlet that stretched nearly a mile into the heart of the town 
of Westhampton Beach. 


Although reports of the exact losses of lives and property 
conflicted, at least 10 persons were killed and more than 
$2,000,000 worth of damage was done to property in Nassau 
and Suffolk Counties exclusive of Westhampton and the 
North Shore of Long Island, by the hurricane, said the 
“Herald Tribune” of Sept. 23, which stated that nearly 100 
persons were said to be missing. 

In the case of conditions at Westerly, R. I., the New York 
“Journal of Commerce” reported the following from Provi- 
dence on Sept. 27: 

As rehabilitation progressed in Rhode Island it was reported tonight 
that damage to mills in Westerly from last week’s hurricane will run to 
nearly $500,000. 

The Disaster Loan Corporation, branch of the RFO, today opened offices 
in the Federal Building here, where business and industrial men and home 
owners may obtain loans for reconstruction and replenishing of stocks. 

Arthur K. Stewart, American Thread Co. agent in charge of the Clarkville 
mill in Westerly, stated that the mill, employing 400, probably would 
never be reopened. He estimated damage to the structure at $300,000. 
Damage totaling $100,000 was reported at the plant of the George C. 
Moore Co., Westerly, but plans to reopen as soon as possible were under 
way teday. 

———_<————— 

President Adams of A. B. A. Urges Members to Attend 
Annual Convention at Houston, Texas, Nov. 14-17 
—Meeting Offers Opportunity of Active Partici- 
pation in Association’s Policies and Practices 


Members of the American Bankers Association are urged 
by Orval W. Adams, President to attend the annual conven- 
tion of the Association to be held Nov. 14 to 17 at Houston, 
Texas. In his invitation Mr. Adams, who is also Executive 
Vice-President of the Utah State National Bank, Salt Lake 
City, states that the convention offers the members ‘an 
opportunity to take an active part in the deliberations of 
your Association and to bring your influence to bear on its 
policies and practices.”” Mr. Adams said: 

Your Association will hold its annual convention at Houston, Texas, 
Monday to Thursday, Nov. 14-17. It is important that you be represented 
there. This annual event offers you the opportunity to take an active part 
in the deliberations of your Association and to bring your influence to bear 
on its policies and practices. 

Out of my experience as a general officer for three years and as your 
President for the past year I can tell you that the American Bankers 
Association needs your interest and your counsel. We have had a fruitful 
year. Through its increased membership the Association has been made 
stronger. Through the various activities and changes of which I have 
informed you from time to time it had been made more effective. 

The Association has vigorously represented the interests of all banks and 
will continue to do so by virtue of your support. We are still in troublous 
times. We still need to counsel and act together. For that reason I urge 
you to come to-Houston. The dates are Nov. 14-17. 


_— 
<—~ 


Commodity Exchange Administration to Open Field 
Office in Houston, Texas 

A small field office of the Commodity Exchange Adminis- 
tration is to be opened in Houston, Texas, early in October, 
Dr. J. W. T. Duvel, chief of that Federal agency announced 
Sept. 28. The principal function of that office will be to 
examine the books and records of futures commission mer- 
chants in Texas, Oklahoma, and New Mexico. Under the 
provisions of the Commodity Exchange Act, said the an- 
nouncement, brokers must not commingle their customers’ 
funds with their own. The announcement went on to say: 





By making periodic audits of the books of brokerage houses, similar to 
the examinations of banks which are made by the Treasury Department, 
the Commodity Exchange Administration does all in its power to see that 
the provisions of the law are enforced. 
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In addition to these accounting duties the staff of the Houston office will 
conduct such investigations of futures transactions as occur in that territory 
and also investigate and analyze delivery practices in connection with 
cotton futures transactions. About 85% of all deliveries under futures 
contracts made on the New York Cotton Exchange are made in Houston 
and Galveston. 


Ralph K. Dawson, principal accountant of the New 
Orleans office of the Commodity Exchange Administration, 
will be in charge of the office in Houston. 

——— 


Death of Charles E. Duryea, “Father of the Auto- 
mobile’’—Credited with Inventing First “Gasoline 


Buggy” 

Charles E. Duryea, termed the “father of the automobile” 
and credited as the inventor of America’s first “gasoline 
buggy,” died at his home in Philadelphia on Sept. 28 after 
a long illness. He was in his 77th year. He was a prolific 
inventor and publicist and in his later years had been 
active as a consultant on engineering and patents and on 
matters of automobile history. Duryea cars were built 
intermittently from 1892 to 1914 and in considerable variety. 
All were distinguished for their originality and economy 
it is noted by the American Automobile Association which 
in a biographical sketch of his career says: 

Charles Edgar Duryea was born on a farm near Canton, Ill., Dec. 15, 
1861. Of Huguenot extraction, he traced his family history back through 
Joost Durie, who emigrated from Mannheim, Germany in 1675 and settled 
on Long Island. 

He built his first bicycle at the age of 17 from such materials as a 
youth could salvage out of discarded farm implements, and at 21 gradu- 
ated from Gitting’s seminary at La Harpe, Ill. Thereafter he engaged 
in the bicycle business, taking out patents on numerous inventions, in- 
cluding a spring frame, which the advent of the pneumatic tire made 
obsolete. 

His interest in automobiles began in 1884. He acted as a consultant 
in the development of a steam buggy in 1888, but did not actually be- 
come a manufacturer until 1895, when he organized the Duryea Motor 
Wagon Co., at Springfield, Mass. In 1900 he also organized the Duryea 
Power Co., at Reading Pa., which saw considerable activity during a 
number of years. 

For many years a brisk controversy raged as to the actual origin of 
the first American automobile. The honor was claimed on behalf of the 
late Elwood Haynes, and a Haynes car was accepted by the Smithsonian 
Institution as the ‘‘first.”” Subsequently Duryea’s first car was also 
placed on exhibition in the national museum and credited to him. 

Springfield, Mass., laid claim to being the “birthplace of the automo- 
bile industry” in 1937, when the Kiwanis Club erected a tablet in honor 
of Charles E. Duryea as the “father of the automobile.” Replicas are 
in museums in New York, Chicago and Dearborn, Michigan. Duryea’s 
first car is officially dated by a description in the “Springfield Evening 
Union,” published at Springfield, Mass., September 16, 1893. His third, 
begun in October of the same year was the first automobile to be mounted 
on pneumatic tires. The tires were made by the Hartford Rubber 
Works, and were an adaptation of the bicycle tires, then current. 

With this car Duryea won the first American automobile race, spon- 
sored by the Chicago “Times-Herald,” and a prize of $2,000 on Thanks- 
giving Day, 1895. It was the only one of six entries, including three 
foreign cars, to return to the ‘‘stable’’ under its own power. The follow- 
ing year he won all prizes in the “Cosmopolitan” contest in New York 
and out-distanced with his two entries all competitors in a race from 
London to Brighton, England. 

——.g——__—_ 


New York Stock Exchange Adopts Resolutions Honor- 
ing J. M. B. Hoxsey and R. V. White 


At a meeting of the Board of Governors of the New York 
Stock Exchange on Sept. 28 resolutions were adopted ex- 
pressing appreciation of the services rendered by J. M. B. 
Hoxsey, who retired as Executive Director of the Committee 
on Stock List on Sept. 15, and Robert V. White, who re- 
signed as a Governor of the Exchange on Sept. 14. Mr. 
White’s resignation to become President of Lehigh Coal & 
Navigation Co. was noted in our Sept. 17 issue, page 1720. 

In commendation of Mr. Hoxsey’s services the Board 


stated: 

It is the pleasure of the Board of Governors at this time to record its 
appreciation of the distinguished service, as a member of the executive 
staff of the New York Stock Exchange, of John Minor Botts Hoxsey who 
on Sept. 15, 1938, entered upon a richly deserved retirement. 

Mr. Hoxsey brought to his duties as the Executive Director of the De- 
partment of Stock List a background of experience and of training. sound 
judgement and progressive principles. The advancement in recent years 
of the high standards which govern the listing policies of the Exchange 
and the reporting practices of listed corporations are due, in large measure, 
to his efforts. His contributions to the financial community are widely 
recognized by his associates in the Exchange and by the investing public 
and the community generally. 

In recognition of his idealism, of his broad usefulness, and of his devotion 
to the best interests of this institution, this Board directs that this resolu- 
tion be spread upon our minutes and that a copy be sent to Mr. Hoxsey 
as a testimonial of esteem. 


The resolution honoring Mr. White follows: 

The New York Stock Exchange having lost from its councils Robert 
Vose White, through resignation on Sept. 14, 1938, it is appropriate, at 
this time, for the Board of Governors, on behalf of the entire membership, 
to give expression to the deep regret which his withdrawal from our fra- 
ternity has occasioned. 

Throughout a long and honorable career, for 20 years as a leader in the 
brokerage community. and for the last three years as a member of the 
governing body of this Exchange, Mr. White has demonstrated his fidelity 
to the high standards of our profession and has identified himself ener- 
getically with our finest aspirations as a public institution. 

In attesting our sense of obligation for his unswerving devotion to the 
best interests of the Exchange and his sound and sagacious judgement, we 
wish to tender our best wishes to Mr. White for the high degree of success 
in his new field of endeavor to which his talents and character entitle him, 
and to extend our warmest congratulations to those who are to have the 
privilege of close association with him. 
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Be it Therefore Resolved, That this resolution be spread upon our minutes 
and that a copy be sent to Mr. White as an expression of the esteem of this 
Board and of the institution which it represents. 


-— 
o 


Edward F. McGrady Honored by American Arbitration 
Association—Former Assistant Secretary of Labor 
et Gold Medal for Work in Promoting Industrial 

eace 


The American Arbitration Association at a dinner on Sept. 
27 presented to Edward F. McGrady, former Assistant 
Secretary of Labor, a gold medal in recognition of his achieve- 
ments in industrial and labor relations. Mr. McGrady, who 
is at present Vice-President in charge of labor relations of 
the Radio Corp. of America, was praised for his ‘“dis- 
tinguished service in the cause of industrial peace.’’ The 
New York “Journal of Commerce” of Sept. 28 in describing 
the presentation ceremonies said that Mr. McGrady refused 
to accept the honor as a personal tribute; from the paper 
indicated we quote: 


“This meeting is in itself of great significance because it is a crystalized 
effort in the creation of better human relations within industry,’’ Mr. 
McGrady told 1,200 industrialists, bankers, and labor leaders at the 
presentation dinner. 

President Roosevelt sent a message commending the “‘highly constructive 
value of work which Mr. McGrady has doue in reconciling the differences 
between capita] and labor.” 

Gov. Herbert H. Lehman sent a congratulatory telegram, 

“T am glad to note,’’ he said, ‘‘that the American Arbitration Association 
has awarded to Mr. McGrady its first medal for distinguished service in 
industrial arbitration. Few men have been as constructive as Mr. McGrady 
in efforts to bring about sympathetic and understanding relations between 
management and workers.” 

Mr. McGrady in his address included a review of the progress of com- 
mercial arbitration. 

“Commercial practices of whole industries have been changed and im- 
proved through the good offices of the American Arbitration Association,” 
he said. ‘‘Good will has replaced rancor, goods have moved, employment 
has been maintained and profits have been made in hundreds of cases 
where lawsuits would have meant stagnation of business and long lasting 
ill feeling.” 

Mr. McGrady in referring to the European crisis said: ‘‘Thank God we 
are not threatened by any enemy from without our borders, but we do 
have a problem of putting our own house in order within. This is the 
immediate task confronting all of us." 

Mayor LaGuardia, another speaker at the dinner, also praised Mr. 
McGrady. 





ee — 


Allan M. Pope and R. Dana Skinner to Speak Before 
Annual Meeting of American Life Convention in 
Chicago Oct. 10-13 


Two New York investment men, Allan M. Pope, Presi- 
dent of the First Boston Corp. and R. Dana Skinner, Vice- 
President of the Townsend-Skinner Co., are among the 
main speakers at the annual meeting of the American Life 
Convention in the Edgewate: Beach Hotel, Chicago, Oct. 10 
to 13. Mr. Pope will discuss the bond market, and Mr. 
Skinner will speak on banking figures as investment guides, 
atGa meeting of the financial section Oct. 11. Frank F. 
Weidenborner, Superintendent of Agencies of the Guardian 
Life Insurance Co. of New York, will address the agency 
section Oct. 12 on appraising success qualities. The American 
Life Convention is an association of 145 life insurance 
companies of the United States and Canada. 

———— ne 


Henry H. Egly Appointed Head of New SEC Unit 
Regulating Over-the-Counter Markets—Vice-Presi- 
dent of Dillon, Read & Co. Granted Leave of 
Absence for One Year 


William O. Douglas, Chairman of the Securities and Ex- 
change Commission, announced Sept. 29 the appointment of 
Henry H. Egly of New York as the head of the newly esta- 
blished unit to carry out certain functions of the Commission 
in connection with the recently enacted program of regula- 
tions for the over-the-counter markets. Mr. Egly, who has 
taken a year’s leave of absence from his business connections 
will report in the near future. The Commission’s announce- 
ment went on to say: 


The amendments to the Securities Exchange Act of 1934 embodied in 
the Maloney Act provide a comprehensive program of cooperative regula- 
tion which is to be carried out largely through voluntary associations of 
investment bankers and over-the-counter brokers and dealers. The new 
legislation provides a mechanism whereby over-the-counter brokers and 
dealers may organize into one or more national securities associations and 
affiliated associations and calls for the registration of these associations 
with the Commission. 

The new unit established by the Commission will have the responsibility 
for setting up and perfecting the machinery whereby the over-the-counter 
business may accomplish the cooperative regulation sought by the Act. 

The duties of the new unit under the program will be twofold. First, it 
is estimated that over 7,000 over-the-counter brokers and dealers will be 
eligible for membership in associations, the leaders of the industry have 
cal.ed upon the Commission to lend its assistance in the formation of 
associations. This work will be detailed to the new unit. Second, the 
Act requires the Commission to register such associations as are formed in 
accordance with the statutory standards. Accordingly the new unit will 
be called upon to prepare appropriate forms and rules governing applica- 
tions for registration and to examine the organization and rules of practice 
of associations applying for registration for the purpose of determining their 
fitness for registration. 

Mr. Egly, who will be in direct charge of these activities, has been a 
Vice-President of the investment banking firm of Dillon, Read & Co. His 
association with this organization began in 1909 when he entered the 
employ of Wm. A. Read & Co., the predecessor firm. For many years 
before becoming an officer he had been in charge of the syndicating of 
security issues. He hag been granted a one year leave of absence to join 
the Cemmission in heading up this program. He is a member of the Bond 
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Club of New York and was Secretary of that organization in 1937. Born 
in Brooklyn, New York, in 1893 he has been a resident of New York ever 
since, 

————< 


International Management Congress Elects W. W. Batt 
as President—Will Serve Until 1941—S. J. Weinberg 
Speaks on ‘‘Financial World Criteria for Business 
Enterprises”’ 


William L. Batt on Sept. 23 was elected President of the 
International Management Congress, at the concluding 
session of its seventh Congress in Washington. Mr. Batt, 
who will serve until the next triennial meeting of the congress 
in Stockholm in 1941, is President of SKF Industries, Inc., 
of Philadelphia. Other officers elected were listed as follows 
in a Washington dispatch of Sept. 23 to the New York 
“Times”’: 

V. Lundvik, Directing Manager of the Swedish Industries, was elected 
Deputy President of the international committee. 

The following Vice-Presidents were also elected: L. H. Farasson. 
former President of the French Committee for Scientific Management. 
Thomas R. Jones, President of American Type Founders Corp. of Elizabeth, 
N. J.; Lord Leverhulme, former President; Prof. Th. Limperg of the Uni- 
versity of Amsterdam; Dr. F. Mauro of Italy, first President of the com- 
mittee, and George Seebauer, Chairman of the German Board of Efficiency, 

The international group voted also to award a gold medal to Harry A, 
Hopf, President of H. A. Hopf & Co. of New York, for his services in the 
interest of the advancement of the management movement. 

Mr. Hopf was a member of the American delegation to the first Congress 
at Prague and in citing him for the honor the committee said that ‘in a 
very real sense he is one of the Pilgrim fathers in the international manages 
ment movement,.”’ 


Some of the addresses delivered at the Congress were 
reported in the “Chronicle” of Sept. 24,. pages 1861-63. 

Sidney J. Weinberg of Goldman, Sachs & Co., speaking 
at a session on Sept. 20, pointed out that few business enter- 
prises today escape the constant scrutiny of the financial 
world, and said that this has an important bearing upon the 
welfare of business enterprise. Mr. Weinberg, whose address 
bore the title ‘Financial World Criteria for Business Enter- 
prises,’’ continued in part: 

What criteria are used by us in our surveys of business enterprises, and 
how do we apply these criteria in practice? 

It seems to me that I can best answer this question by stating that no 
specific or exclusive criteria exist, except perbaps in the field of short-term 
credits. Rather, judgment plays a predominant part in every step of 
every analysis, as it does in all affairs of business, once we distinguish 
business from science and its technical applications. In the realm of 
finance, useful formulae are rare, and, generally speaking, all formulae 
are unreliable. 

Let me explain that any thorough survey of a business enterprise involves 
an investigation, sufficient to the analayst, of the business itself, and in 
any such survey, the analayst will approach the problem, in so far as he can, 
in the same manner as would experienced management. Each industry, 
even each enterprise, must be viewed differently, although always with 
the eyes of one experienced in the particular industry which heppens to 
be under consideration. The methods of analysis and the standards of 
judgment accepted by management become the tools of the analyst. 
It is inappropriate in these circumstances for me to occupy the attention 
of management itself with the details of such a survey. ‘The analyst will, 
however, review all data which management would consider pertinent to 
a critical judgment of the status and prospects of the industry, the status 
and prospects of the particular enterprise, and, perhaps most important, 
the effectiveness of its management, but he knows no magic methods and 
he has no magic tests. 





C. C. Conway, R. M. Hutchins, and R. E. Wood Elected 
Governors of New York Stock Exchange to Repre- 
sent the Public 


On Sept. 28, at a meeting of the Board of Governors of 
the New York Stock Exchange, Carle C. Conway, Robert 
M. Hutchins and General R. E. Wood were elected Gover- 
nors of the Exchange, as representatives of the public, to 
serve until the next annual election. The nominations were 
made by William McC. Martin Jr., President, and were 
unanimously approved. The nomination and election of 
three representatives of the public as Governors of the 
Exchange are in accordance with the recommendations of 
the Conway Committee, which, in its report on the Organiza- 
tion and Administration of the Exchange, stated: 

We believe the public viewpoint may more effectively be expressed only 
when non-member representatives are actually full members of the Gov- 
erning Board with the title of Governor. 


The election of Mr. Conway, Mr. Hutchins and General 
Wood as Public Governors brings the Board to its full 
quota of 32, composed as follows: 

The President. 

The Chairman of the Board. 

Fifteen members of the Exchange. 

Six non-members of the Exchange residing in the metropolitan area of 
the City of New York who are general or limited partners in firms regis- 
tered on the Exchange engaged in a business involving direct contact 
with the public. . 

Six members or non-members of the Exchange residing outside of said 
metropolitan area who are general or limited partners in firms registered 
on the Exchange having their principal places of business outside of said 
metropolitan area and engaged in a business involving direct contact with 
the public. 

Three representatives of the public. 


Following the election of the Governors to represent the 
public, President Martin received a telegram from William 
O. Douglas, Chairman of the Securities and Exchange Com- 
mission, saying: 

You are to be congratulated upon your success in persuading such out- 
standing men as Carle C. Conway, Robert M. Hutchins and General R. E. 
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Wood to serve 46 the public’s representatives on your Board of Governors. 
This is another clear indication of your determination to pursue the 
objectives we have frequently discussed. 

The following announcement regarding the new Governors 
was issued by the Exchange on Sept. 28: 

Carie ©..Couway, Chairman of the Board of Continental Can Co., was 
born. Dec; 19, 1877; in Oak Park, Ill. He was graduated from Yale, 
bachelor of science, in 1899. After leaving college he became associated 
with W. W. Kimball Co., Chicago manufacturers of pianos, of which his 
father, Edwin 8. Conway, was Vice-President. He became associated with 
the Continental Can Co. in 1907, being elected Vice-President in 1912, 
President in 1926, and Chairman of the Board in 1930. Mr. Conway is 
also Chairman of the Executive Committee of the Vulcan Detinning Co. 
During the World War he served in Washington, D. C., as a member of 
the War Saving Stamps Committee. Mr. Conway was Chairman of the 
Committee for the Study of the Organization and Administration of the 
New York Stock Exchange, which was appointed by the President of the 
Exchange on Dec. 10, 1937, “to consider all aspects of a further develop- 
ment of the organization and administration of the Exchange.” William 
McC. Martin Jr., now President of the Exchange, was also a member of 
the committee, acting as Secretary. The committee submitted its report, 
which included recommendations for a complete revision of the Constitu- 
tion of the Exchange, on Jan. 27, 1938. The recommendations of the 
Conway Committee were promptly adopted by the Governing Committee 
and were approved by the membership on March 17, by a record vote. 

Robert Maynard Hutchins, President of the University of Chicago, is 3¢ 
years old, having been elected President of the University at the age of 30. 
Born in Brooklyn, N. Y., Jan. 17, 1899, Mr. Hutchins attended Oberlin 
College and Yale University, from which he was graduated in 1921. After 
teaching for several years at Lake Placid (N. Y.) School, Mr. Hutchins 
joined the faculty of Yale University in 1925 as a lecturer in the Yale 

-Law School. He was appointed Professor of Law in 1927 and Dean of 
the Law School in 1928. In 1929 he accepted the appointment as President 
of the University of Chicago. During the World War Mr. Hutchins served 
with the Ambulance Division of the United States Army. He was deco- 
rated Knight, Legion of Honor, and also received the Croce di Guerra 
from the Italian Government. Mr. Hutchins served in 1934 as Chairman 
of the Committee of Inquiry on National Policy in International Economi: 
Relations. He has also been Chairman of the National Advisory Council 
of the United States Employment Service. He has received honorary 
degrees from Yale University, West Virginia University, Lafayette College, 
Oberlin College, Williams College and Berea College. He is a member of 
the Connecticut Bar Association and an honorary member of the Chicago 
Bar Association. 

General Robert E. Wood, President of Sears, Roebuck & Co., was born 
in Kansas City, Mo., June 13, 1879. After graduation from the United 
States Military Academy in 1900 he served for several years as Lieutenant 
in the United States Army in the Philippines, later becoming Chief Quar- 
termaster and Director of the Panama RR. Co., on the construction of the 
Panama Canal. During the World War he was Acting Quartermaster 
General of the United States Army, with the rank of Brigadier General. 
He had previously entered private business life in 1915 as assistant to the 
President of the General Asphalt Co., resigning in 1917 to rejoin the Army. 
In 1919 he was elected Vice-President of Montgomery Ward & Co., which 
he left in 1924 to become Vice-President of Sears, Roebuck & Co., of 
which he was elected President in 1928. General Wood is also a director 
of the Chicago Burlington & Quincy RR., and a member of the Depart- 
ment of Commerce Advisory Committee. 
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Max O’Rell Truitt Reappointed to United States Mari- 
time Commission 


Max O’Rell Truitt was reappointed a member of the 
United States Maritime Commission on Sept. 24 by Presi- 
dent Roosevelt. Mr. Truitt was first made a member of 
the Commission on Feb. 21, 1938, to fill the unexpired term 
of former Chairman Joseph P. Kennedy, who was appointed 
Ambassador to Great Britain, as was noted in our issue of 
Feb. 26, page 1342. Prior to this he was General Counse! 
of the Maritime Commission. 

——_ 


Fact-Finding Board of Three Appointed by President 
Roosevelt to Investigate Dispute Between Rail- 
road Managements and _ Labor—Action Auto- 
matically Halts Threatened Nationwide Rail Strike 


President Roosevelt, under a proclamation issued by him 
on Sept. 27, created a fact-finding board of three persons 
to investigate the dispute between railroad employees and 
the country’s leading railroads, and to report to him within 
30 days. By this action the President automatically halted 
for 60 days the possibility of a nation-wide railroad strike. 
which had been called for Oct. 1 as a protest against a 
proposed 15% wage cut. As explained in a Washington 
dispatch, Sept. 26: 

Under the machinery set up by the Railway Labor Act, the 930,000 work- 
od cannot walk out and the carriers cannot cut their wages until 

Ye Sear 

George M. Harrison, Chairman of the Railway Labor Executives Associa- 
tion, announced here tonight that the 18 unions in his organization would 
walk out at 6 p. m., Friday, Sept. 30. 

Earlier in the afternoon A. F. Whitney, President of the independent 
Brotherhood of Railroad Trainmen, stated that the trainmen would stop 
work at 12:01 a. m., Saturday, Oct. 1. 

Informed of the action taken by the unions, H. A. Enochs, Chairman of 
the Carriers Joint Conference Committee, said tonight that the railroads 
‘ would not budge from their wage-cut deadline set for Saturday at 
12:01 a. m. 

Announcement of strike dates was necessary under the terms of the 
Railway Labor Act before President Roosevelt could intervene by appoint- 
ing a fact-finding commission to investigate the situation and make 
recommendations. 

Under the law, the status quo must be maintained for 60 days from 
the date of naming the commission. 

The commission has 30 days in which to take testimony, probably in 
public hearings at Washington, study evidence and make recommendations. 

Then for another 30 days railroads cannot put the 15% wage cut into 
effect and the employees cannot strike. Thereafter either side may act as 
it sees fit, but the theory is that the one which goes against the recom- 
wendations of the commission will lose the support of the public. 
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The fact-finding board named by President Roosevelt 
consists of Chief Justice Walter P. Stacy of the North 

Carolina Supreme Court; Professor Harry A. Millis, former 

head of the Department of Economics at the University of 

Chicago, and Dean James M. Landis of the Harvard Law 

School. The dispute between railroad managements and 

labor was referred to in our issue of Sept. 24, page 1856. 

—_—_—___ 

Senator William G. McAdoo to Become Chairman of 
Board of Dollar Steamship Line—Will Resign Seat 
in Senate—J. R. Sheehan Named President 

Senator William G. McAdoo of California has accepted 
the post of Chairman of the Board of the Dollar Steamship 

Line., Inc., Ltd., it was announced Sept. 27 by Admiral 

Emory 8S. Land, Chairman of the United States Maritime 

Commission. Senator McAdoo, who was defeated for re- 

nomination in the Democratic primaries in California in 

August, is expected to resign his seat in the Senate in the 

near future in order to assume his new duties. At the 

same time it was announced that Joseph R. Sheehan, Ex- 
ecutive Director of the Maritime Commission, will become 

President of the corporation. 








J. M. Elizalde Succeeds Q. Paredes as Resident Com- 
missoner of Philippine Islands in United States 
Congress 

It was announced on Sept. 29 at the War Department, 

Washington, that President Manuel L. Quezon of the Philip- 

pine Commonwealth had accepted the resignation of Quentin 

Parades as Resident Commissioner and had appointed Joa- 

quin M. Elizalde as his successor. A United Press Wash- 

ington dispatch, Sept. 29, added: 

As Resident Commissioner, Mr. Elizalde will represent the Philippines 
in the United States Congress. The appointment is effective immediately. 

Mr. Elizalde, recently returned from London where be sat as a member 
of the International Sugar Conference, said he would go to Washington 
this week to be sworn in and to assume his new duties. 

The appointee is Chairman of the Board of Elizalde & Co., an old sugar 
and insurance house. 
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aaa 


Member Banks in Group 2 of New York Federal Reserve 
District to Elect Class A and B Directors—-Two 
Directors’ Terms Expire Dec. 31, 1938 

Owen D. Young, Chairman of the Board of the Federal 

Reserve Bank of New York, on Sept. 29 issued a circular 

to member banks in the Second (New York) Federal Reserve 

District calling attention to an election to be held to choose 

suceessors for the directors whose terms will expire Dec. 31, 

1938. They are: Class A Director Otis A. Thompson, 

President The National Bank & Trust Co. of Norwich, 

Norwich, N. Y., and Class B Direetor Walter C. Teagle, 

Chairman Board of Directors, Standard Oi] Co. (New Jersey), 

New York, N. Y. Both directors were elected by member 

banks in Group 2 and their successors will be chosen by 

this group, which consists of banks with capital and surplus 
of $301,000 to $1,999,000. The member fFanks in Groups 

1 and 3 do not elect directors this year and wil: not participate 

in this election. Each bank in Group 2 is permitted to 

nominate a candidate on or before Oct. 28 and on Oct. 31 

copies of the list of candidates for Class A and B Directors 

will be mailed to all banks in Group 2. Balloting will begin 

Nov. 1 and continue for 15 days closing at 12 o’clock noon 

on Nov. 16, after which the results of the election will be 

announced. The ballot must be executed by an officer 
authorized to cast the vote. 

>-—— 

R. J. Wulff Elected Chairman of Group V of New York 
Savings Bank Association—Other Officers Named 
At the annual meeting of Group V, Savings Bank Associa- 

tion of the State of New York, comprising the savings banks 

of Brooklyn, Queens, Long Island and Staten Island, held 

Sept. 27, Richard J. Wulff, President of Fulton Savings 

Bank, was elected Chairman for the ensuing year, succeeding 

George C. Johnson, Treasurer of the Dime Savings Bank, 

Daniel T. Rowe, Vice-President of the Kings Highway 

Savings Bank, was reelected Secretary, and the following 

were named to the executive committee: Robert S. Darbee, 

President of Bay Ridge Savings Bank, Chairman; Joseph 

Upton, President of Queens County Savings Bank; and 

Adam Schneider Jr., First Vice-President and Comptroller of 

Roosevelt Savings Bank. 

EE ae 
Cotton Manufacturers Association to Hold Convention 
in Boston Oct. 6 
The annual convention of the National Association of 
Cotton Manufacturers will be held in Boston on Oct. 6. 
a 


Representatives of Export Committee of Automobile 
Manufacturers Association Sail for Europe to 
Discuss Further Foreign Trade Expansion 

C. B. Thomas and B. C. Budd, mémbers of the Export 

Committee of the Automobile Manufacturers Association, 

sailed on Sept. 22 on the “Queen Mary” for Paris, where 

plans for the further expansion of automotive trade with 

European nations will be discussed with foreign repre- 

sentatives of the American factories. The undertakings in 

view are broadly promotional on behalf.of the industry as a 

whole and will focus attention on economic adjustments, 
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outline development programs and arrange the distribution 
of informational data along wide lines. Another repre- 
sentative of the A. M. A. Committee, who sailed last week 
on the “Washington,” is H. M. Salisbury, Export Sales 
Manager, of the Nash Motors Division, Nash-Kelvinator 
Corp. The first conference will be held in Paris on Oct. 10. 
Mr. Thomas is General Sales Manager of the Chrysler Corp., 
Export Div.; Mr. Budd is Vice-President of the Packard 
Motors Export Corp. 
—— 


Merchants and Manufacturer’s Club of Chicago Elects 
N. Leverone as President 


Nathaniel Leverone, President of the Automatic Canteen 
Co. of America, was elected. President of the Merchants and 
Manufacturer’s Club, Chicago, at the annual meeting 
Sept. 23 in the Merchandise Mart. Other officers elected 
at the meeting included Bertram J. Cahn, B. Kuppenheimer 
& Co., Vice-President; Joseph O. Walsh, Bromlet_Co., 
Secretary, and Stanley Fraser, the Merchandise Mart, 
Treasurer. In addressing the members Mr. Leverone said: 

Since the inception of the club a year ago the program of making the 
Merchants and Manufacturers’ club a pathfinding service of market de- 
mands and trends for manufacturer and merchant, and a clearing house for 
the exchange of merchandising systems and sales ideas for wholesaler and 
retailer has grown rapidly. 

Weare planning to broaden our activities for the coming year by negotiat- 
ing with various groups to bring more trade shows and conventions to the 
city, which will in turn help both Chicago and the manufacturer. 

George W. Young, retiring President of the Club, was 
presented with a testimonial scroll from the board of gov- 
ernors for his services to the club since the opening a year ago. 


-— 
—_— 





Committees of Investment Bankers Association and 
Investment Bankers Conference, Inc. to Hold 
Joint Meeting in New York, Oct. 4 to Consider 
New Over-Counter Organization Under Maloney 
Act 

In New York City on Tuesday next, Oct. 4, consideration 
will be given to the development of a trade organization 
which will function under the Maloney Act for the regula- 
tion of over-the-counter securities transactions. The 
meeting will bring together two committees—one represent- 
ing the Investment Bankers Associa‘ion of America and the 
other the Investment Bankers Conference, Ine.—both of 
which are working on procedure for over-counter regulation. 
They will confer on a report which has been submitted by 
Joseph C. Hostetler, Cleveland attorney, concerning the 
mechanics of such regulation, said the ‘‘Wall Street Journal” 
of Sept. 30, which in part added: 

The basic question to be decided is whether the new national organization 
wiul be built upon the outlines of the present Investment Bankers Confer- 
ence or whether an entirely new body shall be created. The general feel- 
ing among investment bankers and brokers is that the structure of the 
I. B. C. wilt be used. The Investment Bankers Association would continue 
as a separate organizacion. 

, __ Over-Counter Regulation iid 

The subject of over-counter regulation is expected to form an important 

part of next month’s I. B. A. meeting at White Sulphur Springs, W. Va. 

Out of Tuesday’s meeting there is expected to emerge a joint subcommittee 

of members of the two groups. This subcommittee will canvass the views 

of dealers and brokers, especially with regard to the cost and the mechanical 
setup of the new regulatory body. ‘ 

John K. Starkweather of Starkweather & Co. is Chairman of the Invest- 
ment Bankers Association committee and Nevil Ford of the First Boston 
Corp. is Chairman of the Investment Bankers Conference committee. 
Sitting in at the Tuesday conference will be B. Howell Griswold of Alex. 
Brown & Sons, Baltimore. Mr. Griswold was active a few years ago in 
connection with the investment banking code under the NRA. 


Lin 
S- 


T. I. Parkinson to Speak on Monopoly Investigation at 
First Fall Meeting of New York State Chamber of 
Commerce on Oct. 6 

The monopoly investigation, now getting under way in 

Washington, will be discussed by Thomas I. Parkinson at 

the first fall meeting of the Chamber of Commerce of the 

State of New York on Oct. 6. Mr. Parkinson who is Presi- 

dent of the Equitable Life Assurance Society of the United 

States and a close student of government activities as they 

affect business will talk before an audience made up largely 

of executives of leading corporations. Richard W. Lawrence, 

President, will preside at the meeting which will be held at 

noon. Reports from several committees will be acted upon 

at the business session which will preeede Mr. Parkinson’s 
address. 











Many New Features to Be Displayed at 35th Annual 
National Business Show in New York Oct. 3-8 


An array of the systems and administrative facilities 
with which American business saves time, increases 
efficiency and reduces operating costs will be viewed next 
week in the Commerce Hall of the Port Authority Building, 
New York City, at the thirty-fifth annual National Business 
Show, which will open on Oct. 3 and end on Oct. 8. An 
announcement in the matter further stated: 

The Show, ‘‘America’s efficiency exposition,” will feature the things 
that constitute the backbone of the enterprise of today and tomorrow. 
New filing, printing, accounting and personnel systems will be demon- 
strated. Sleek new machines, designed and perfected in recent months, 
will go on display for the first time. All the factors that enter into the 
operation and supervision of the modern business will be considered in 
terms of the ability to expand at low cost. 
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Antedating such expositions as those established by the automotive and 
other industries, the Show built its following at the turn of the century 
when it attracted visitors from all parts of the country. Its .popularity 
led to the introduction of such shows in the larger municipalities through- 
out the Nation and in Canada under the management of Frank Tupper, 
President, who has been in charge of the program for 28 years. 

An item regarding the change in the date of the Show 
from the third week of October to the first week appeared 
in our issue of July 16, page 366. 

Se ee 


Forty-fourth Annual Congress of National Association 
of Credit Men to Be Held in Grand Rapids, Mich., 
June 12-15 


With initial arrangements completed and advance plans 
actively under way, official announcement was made on 
Sept. 26 by Henry H. Heimann, Executive Manager of the. 
National Association of Credit Men, that the forty-fourth 
annual Credit Congress of the Association will be held in 
Grand Rapids, Mich., June 12-15, inclusive. Wholesaling, 
manufacturing and banking executives representing the 
Association’s 20,000 membership are expected to gather 
from every State in the country to a total reaching 3,000 
delegates. The Association’s announcement continued: 

Coincident with the annual Credit Congress, which closes the Associa- 
tion’s forty-third year of activity since its founding in Toledo in 1896, 
there will be special industry group meetings, a successful feature for the 
past seven years. In these, credit executives of each individual industry 
meet in special industry groups for the mutual consideration of particular 
credit problems in their individual industries. 

The Credit Congress will be headed by Executive Manager Heimann, 
Frederick H. Schrop of the National Association of Credit Men, R. W. 
Forwood of the Consumers Power Co., Grand Rapids, Edward De Groot, 
Executive Secretary of the Grand Rapids Association of Credit Men, and 
the members of the Board of Directors of the Grand Rapids Association. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At a meeting of the board of directors of the Sterling 
National Bank & Trust Co. of New York, held Sept. 29, 
Jerrold R. Golding was elected an Assistant Cashier and is 
serving at the bank’s main office. 

——- 

The Manufacturers Trust Co., New York, on Sept. 17 
was authorized by the New York State Banking Department 
to open a branch office at Constitution Mall, Washington 
Square, World’s Fair Grounds, Flushing N. Y., it is learned 
from the Department’s ‘‘Weekly Bulletin” of Sept. 23. 
Reference to the application made by the bank was made in 
our Aug. 20 issue, page 1135. 

—e——. 

Charles 8. Hirsch Sr., head of the New York Stock Ex- 
change firm of Hirsch, Lilienthal & Co., died on Sept. 25 
at his home in New York City. He was 75 years old. A 
native of Germany, Mr. Hirsch came to the United States 
in 1878. In 1911 he purchased a seat on the Stock Exchange 
and organized the firm of Hirsch, Lilienthal & Co., with 
which he remained active until his death. 

—-e—_ 

The receiver of the National Bank of Newport, Herkimer 
County, N. Y., has been authorized by the Comptroller of 
the Currency to pay a dividend of 10.2% to creditors, accord- 
ing to Washington advices on Sept. 23 to the New York 
“Times,” which added: 

This will effect a distribution of $15,400 to 488 claimants who have 
proved claims aggregating $151,000. 

—_@e——_- 

Edward Knowlton Woodworth, President of the New 
Hampshire Savings Bank of Concord, N. H., died of a 
cerebral hemorrhage at Wyman House, Cambridge, Mass., 
on Sept. 28. Mr. Woodworth, who was 63 years old, was 
born in Concord and was graduated from Dartmouth College 
in 1897 and from the Harvard Law School three years 
later. He was admitted to the Massachusetts Bar in 1901 
and the following year to the New Hampshire Bar. In 1915 
he was elected a trustee of the New Hampshire Savings 
Bank, subsequently becoming Vice-President, and in 1924 
President, the office he held at his death. Mr. Woodworth 
was a member of the Executive Committee of the Savings 
Division of the American Bankers Association, a member 
of the Committee on Public Utilities of the National Associa- 
tion of Mutual Savings Banks, had been President of the 
New Hampshire Bankers Association, and at his death was 
President of the New Hampshire Savings Bank Association. 

As a lawyer, Mr. Woodworth was for many years trial 
counsel for the Boston & Maine RR. and the New England 
Telephone & Telegraph Co., and had served as President of 
the New Hampshire Bar Association and as a member of 
the American Bar Association. At the time of his death 
he was a member of the law firm of Demond, Woodworth, 
Sullaway, Piper & Jones. 

——_@e——__ 

Joseph A. Legare, President of the Appleton National 
Bank of Lowell, Mass., and founder and first President of 
the French-Ameriean Civie League of Massachusetts, died 
on Sept. 28 after a short illness. The deceased banker was 
born in Berlin, N. H., and received his education at Abbott 
Academy, Farmington, Me., and at the National University, 
Washington. Before going to Lowell, he served as Secretary 
to Congressman Butler Ames. 

——@——— 

Directors of the Provident Trust Co. of Philadelphia, Pa., 

recently appointed William D. Fuller Assistant Real Estate 
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Officer of the institution, it is learned from “Money and 
Commerce” of Sept. 24. Mr. Fuller, who is a graduate of 
the Wharton School of the University of Pennsylvania, 
served in the World War. Later he became Secretary to 
State Senator Clater of New York and Clerical Assistant to 
George Wickersham. 

—e—— 

At a recent meeting of the directors of the Mechanicsburg 
Bank, Mechanicsburg, Pa., W. B. Eberly, heretofore Vice- 
President of the institution, was elected President to suc- 
ceed the late Abram E. Seiber, it is learned from a dispatch 
from that place appearing in “Money and Commerce” of 
Sept. 24. At the same meeting J. A. Underwood was 
appointed Vice-President in lieu of Mr. Eberly. 

—@——_ 

From Middletown, Ohio, advices appearing in “Money and 
Commerce” of Sept. 24, it is learned that D. E. Harlan, 
formerly a Vice-President of the Oglesby-Barnitz Banking & 
Trust Co. of Middletown, has been elected President of the 
institution to succeed the late W. O. Barnitz. Other changes 
made in the bank’s personnel at the same time were the 
promotion of Russel S. Weatherwax from a Vice-President 
to First Vice-President, and the appointment of W. W. 
Sebald as a Vice-President. 

——_e——_ 

Concerning the affairs of the BaneOhio Corporation, a 
dispatch from Columbus, Ohio, appearing in “Money & 
Commerce” of Sept. 17, had the following to say: 

Directors of the,BancOhio Corp. declared the usuai quarterly 20-cent 
dividend on outstanding common capital stock, and an additional two cents, 
it is announced by John A. Kelley, President. The dividend, amounting 
to $127,000, will be paid Oct. 1 (today) to shareholders as of record Sept. 22. 
There are approximately 580,000 shares of stock outstanding. 

Seventeen financial institutions in central and southern Ohio now are 
affiliated with the BancOhio Corp., the headquarters of which are in 


Columbus. 
The most recent addition is the First National Bank of Delaware, Ohio. 


Other officers of the institution are Richard 8. Wolfe, Secretary, Assistant 
Treasurer and Assistant to the President; James R. Coppins, Waiter A. Fox, 
Robert T. Crew, Ray E. Reinhard and Fred E. Heppel, Vice-Presidents; 
O. W. Powers, Treasurer, Comptroller and Assistant Secretary; Edward 
Beverly, Assistant Vice-President; Derrol Johnson, Assistant Vice-President 
and Cashier, and H. J. Holliday, Assistant Comptroller. 

: pte 

Charles S. Tuttle, a Trust Officer of the City National 
Bank & Trust Co. of Chicago, Chicago, Ill., died at his home 
in Oak Park, Ill., on Sept. 29. Mr. Tuttle, who was 72 years 
old, had been associated with the real estate and banking 
business in Chicago for more than 40 years. He was formerly 
a Vice-President of the old Central Trust Co. of Chicago and 
later of the Central Republic Bank & Trust Co. 

——_e——_ 

That a sixth dividend, amounting to 5%, was to be dis- 
tributed to the depositors of the Home Savings Bank of 
Kalamazoo, Mich., beginning Sept. 26, was reported in the 
“Michigan Investor” of Sept. 24, which went on to say: 

Approximately $29,000 will be released to bring the total to 76% of 
the deposits and 50% of the participating certificates returned since the 
banking holiday. 

—@e——. 

According to the “Michigan Investor” of Sept. 24, 12,000 
checks aggregating approximately $306,000 were to be re- 
leased on Sept. 26 to depositors with impounded accounts 
in the closed Union & Peoples National Bank of Jackson, 
Mich. The pay-off amounts to 5%. 

——- e——_ 

Lawrence C. Mann has resigned as Assistant Vice-Presi- 
dent of the First National Bank of Portland, Portland, Ore., 
his resignation to take effect Oct. 8, it is learned from the 
Portland “‘Oregonian”’ of Sept. 26. Mr. Mann, who entered 
the bank’s employ eight years ago, has been Assistant Vice- 
President for the past three years. He leaves the banking 
business to become Vice-President and General Manager of 
~ — Printing House, assuming his new duties on 

et. 10. 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange was nervous 
and unsettled with sharp downward drift during the early 
part of the week but following the announcement of the 
calling of the 4 Power Conference the trend turned upward. 
The market was more or less jittery, however, and on 
Wednesday moved backward a forward without definite 
trend. On Thursday prices turned definitely upward, and 
while the advances were not particularly noteworthy, they 
were fairly well scattered through the list. Mining and metal 
stocks were in moderate demand and there was considerable 
interest shown in the oil shares and industrial specialties but 
public utilities were | say se. quiet. 

Overnight losses due to unfavorable foreign developments 
were apparent during the opening hour of the abbreviated 
session on Saturday. Later in the day there was a brisk 
rally, and while a number of the more active stocks registered 
modest gains at the close, the declines were largely in excess 
of the advances. ading was light, the transfers totaling 
approximately 87,000 shares with 283 issues dealt in. 
Prominent among the losses were Chicago Flexible Shaft, 
2 points to 60; Fisk Rubber pref., 5 points to 65; Humble Oil, 
2 \% points to 61 44; Montgomery Ward A, 234 points to 1484, 
Safety Car Heating & Lighting, 374 points to 541; Sherwin- 
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Williams, 1 14 points to 102; Technicolor, 1 point to 17 4; and 
Lion Oil Refining, 1324 points to 19%. 

Lower prices prevailed during the greater part of the 
session on Monday as the European war crisis became more 
acute following Chancellor Hitler’s address to the German 
people. Selling was in evidence during the early trading and 
substantial overnight losses were extended as the day 
progressed. The higher priced stocks bore the brunt of the 
declines, though the losses were apparent in all sections of 
the list. Some of the more active issues closing on the 
downside were Aluminum Co. of America, 2% points to 
101 4%; Lynch Corp., 44% points to 28; Montgomery Ward A, 
61% points to 142; Sherwin-Williams, 2 points to 100; New 
England Tel. & Tel., 5 points to 95; Newmont Mining, 44% 
points to 6614; and Mead Johnson, 8 points to 110. 

Mixed prices and light trading were the dominating features 
of the dealings on Tuesday. There was practically no over- 
night liquidation but price movements were sluggish and 
changes were largely in minor fractions. Scattered through 
the list were a few slow moving stocks that registered slight 
gains but most of these advances were on a comparatively 
small turnover and without special significance. The volume 
of transfers was small the total turnover being approximately 
94,010 shares. The declines included among others Benson 
& Hedges pref., 214 points to 2414; National Power & Light 
pref., 21% points to 55; Niagara Hudson Ist pref., 314 points 
to 73; Singer Manufacturing Co., 434 points to 224%; 
American Meter, 2 points to 184%; Todd Shipyards, 1 point 
to 54; and Lion Oil Refining, 1 point to 19%. 

Curb stocks closed higher on Wednesday following the 
report that Hitler had temporarily halted further war 
moves and called a 4 Power Conference to meet on Thursday. 
Immediate improvement was apparent all along the line, 
many stocks moving forward from 2 to 4 or more points. 
There was a slight setback just before the market closed, and 
while a few of the active stocks lost part of their early gain, 
there was a goodly representation on the side of the advance 
as the session came to anend. Noteworthy among the gains 
were American Cyanamid B, 3% points to 23%; Gulf Oil 
Corp., 3 points to 39; Mead Johnson, 8 points to 118; 
Montgomery Ward A, 4%4 points to 14634; Newmont 
Mining, 3%4 points to 7114; and Lake Shore Mining, 2% 
points to 474. 

Stocks closed strong on Thursday, the market moving 
sharply forward as it became more apparent that a solution 
would be found for the Czechoslovak problem without war. 
The advance was general throughout the list, the gains rang- 
ing from 2 to 4 or more points, and while the turnover was 
somewhat lighter than on the preceding day, the advances 
were far in excess of the declines. Shares closing on the up- 
side included among others Aluminum, Ltd., 614 points to 
116; Royal Typewriter 6 points to 48; National Power & 
Light pref., 3 points to 48; United Shoe Machinery, 3 points 
to 77; Childs pref., 314 points to 39; Lynch Corp., 2 points 
to 33; Mead Johnson, 2 points to 120, and Sherwin Williams, 
3 points to 104. 

Renewed activity was apparent as the market opened on 
Friday as the peace news stimulated buying all along the 
line, the transfers climbing up to approximately 240,000 shares 
against 119,000 on Thursday. The advances ranged from 
2 to 6 or more points and extended to every section of the 
list. Specialties, mining and metal, public utility and oil 
stocks all participated in the general advance. Outstanding 
among the gains were Safety Car Heating & Lighting which 
moved ahead 534 points to 59; Royal Tyepwriter, 4 points 
to 52; Lynch Corp., 3 points to 36; Brown Co. pref., 3 points 
to 24, and Continental Gas & Electric pref., 414 points to 
7414. As compared with Friday of last week prices were 
higher, Aluminum Co. of America closing last night at 11034, 
against 103 on Friday a week ago; Aluminium, Ltd., at 
1194, against 109; American Cyanamid B at 2414, against 
2214, Carrier Corp. at 207%, against 1814; Cities Service at 
7, against 6; Creole Petroleum at 22%, against 1914; Electric 
Bond & Share at 714, against 614; Fisk Rubber Corp. at 
9, against 714; Glen Alden Coal at 6, against 514; Gulf Oil 
Corp. at 41, against 3834; Humble Oil (new) at 6814, against 
64°4; International Petroleum at 2514, against 24%<; Lake 
Shore Mines at 503, against 47; New Jersey Zine at 6314, 
against 6054; Newmont Mining at 7314, against 72, and 
United Shoe Machinery at 78, against 7514. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 








Stocks 
(Number 
of 
Shares) 


Bonds (Par Value) 





Domestic 


Foretgn 
Government 


Foretgn 
Cor porate 


Total 





87,040 
161,430 
94,100 
149,615 
118,840 
239,605 


$546,000 
899,000 
695,000 
1,041,000 
971,000 
1,368,000} 


$9,000] 


12,000 
27,000 
56,000 

9,000 
30,000 


$31,000 
79,000 
87,000 
58 ,000 
36,000 
42,000 


$586,000 
990,000 
809,600 
1,155,000 
1,016,000 
1,440,000 








850,630 








$5,520,000 





$143,000 





$333,000 


$5,996 000 





Sales at 
New York Curd 
Exchange 


Week Ended Sept. 30 


Jan. 1 t0 Sept. 30 





1938 


| 1937 


1938 | 


1937 





Stocks—No. of shares _ 
Bonds 


Foreign government- -_- 


850,630] 


$5,520,000 
143,000 
333,600 


1,830, 


$7,443, 
203,000 
137, 


450) 
000) 
000 


31,593,543 
$243,318,000 
6,1 


54,000 


4,935.(00 


83,078,557 


$326,195,000 
9,738,000 


7,915,000 








$5,996 ,000! 





$7.783, 





000) 


$253,407,000! 


$343 848,000 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 14, 1938: 

The Bank of England gold reserve against notes amounted to £326,413,675 
on Sept. 7, as compared with £326,413,345 on the previous Wednesday. 

The tension in the European political situation has been reflected in 
the gold market, where prices advanced sharply following the appreciation 
of the dollar against sterling. Conditions have been very active and at 
the daily fixing about £6,900,000 was disposed of during the week; offerings 
included resales. Whilst a large proportion of the amounts offered were 
taken for shipment to New York, it is believed that official quarters were 
also buyers on occasions when, partly owing to sales by nervous holders 
and partly for technical reasons connected with shipment, the sterling 
price was fixed at a discount on dollar parity. 


GOLD 
Quotations— Per Fine Oz. Quotations— Per Fine Oz. 
gy GE Ee 144s .1%d I all both aa 144s. 7d. 
| 2A eee 144s. ld a eee 144s. 11d. 
Be Se. ac nteseedk 144s. 4%d RO, cca cctie 144s. 5.42d. 
eee 144s. 74d 


The following were the United Kingdom imports and exports of gold, 
registered from midday on the 5th int. to midday on the 12 inst.: 


Imports Exports 

Brisith South Africa_._.. £1,407,488 United States of Amer__£15,162,312 
British East Africa_-_--_- 13,709 Netherlands._.......-.- 1,050,523 
pO OS eee 157,572 eed 42,557 
British Guiana_______- 16,694 Switzerland.........-- 1,078,111 
New Zealand-___..-__-- > ee eee 46,859 
San ae gees SER Ws cicnesmoane 1,588,394 
ES Ses ht cet ecevadap Fi. ae "eae 3,64 
Netheriands........... Poe 7 ge US eee 13,259 

a ES aa Sa 7,586,045 Channel Islands__.._-_- ,62 

8 a as ee 12,3 Other countries__....-.- 

Switzerland _-__.....-- 138,400 
Other countries_....._- 7,21: 


£10,926,936 £19,001 ,972 
A new monthly high record gold output was established by the Transvaa 
during August, 1938; the production for that month was 1,047,389 fine 
Ounces, as compared with the previous record of 1,027,123 fine ounces in 
July, 1938. The output for August, 1937, was 987,433 fine ounces. 
The Southern Rhodesian gold output for July, 1938, amounted to 
68.821 fine ounces as compared with 68,383 fine ounces for June, 1938, 
and 67,093 fine ounces for July, 1937. 


SILVER 


Silver prices advanced steadily during the week, quotations yesterday 
Teaching 19 9-16d. for cashfand 19%4d. for two months’ delivery. Helped 
by the appreciation of the dollar against sterling, American trade demand 
was a feature and further support was provided by bear covering pur- 
chases. Offerings from the East and speculative resales were the main 
sources of supply whilst the Indian Bazaars both bought and sold. 

Today the European political tension was reflected by a sharp rise in 
Silver prices in Bombay and although London prices did not fully respond, 
they rose to 19 11-16d. for cash and 19 7-16d. for two months’ delivery. 

The market outlook must be considered as uncertain, depending largely 
upon developments in the political situation. 

The following were the United Kingdom imports and exports of silver, 
registered from midday on the 5th inst. to midday on the 12th inst.: 


Imports Exports 
British South Africa... -_- £5,545 United States of America-- £131,986 
SRE arene ea apap aed ik i” Se e<s aeeroues 2,530 
ER ee ae lS Sa ee 1,024 
ie At at iiemshintnatesgite t  —- |S 1,517 
ats aie *8.630 Netherlands... ...---- 1,126 
Other countries__..._____- Se site ce ame wen x ,840 
Aden and dependencies_... *6,753 
SI tac ha. ds a on oe > si 2,150 
Other countries___.....--- 388 
£50,034 £149,314 
*Coin not of legal tender in the United Kingdom. 
Quotations during the week: 
IN LONDON IN NEW YORK 
-Bar Silver per Oz. Std.— (Per Ounce .999 Fine) 
Cash 2 Mos. 

eS 19 5-16d. 19d. OS, POE. IRE SE 43 cents 
Sept. 9.....19\d. 19d. Set Wao c owed ecneacsa 43 cents 
Sept. 10__-_-- 9%d. 19 1-16d. I ye ee te ts ck ce Bilan 43 cents 
Sept. 12_-_-- eran §=T6R4Ge, Gee. 20......sadsonneoon 43 cents 
Sept. 13....- 9 9-16d. 19%d. Ree eer 43 cents 
Sept. 14____- 19 11-16d. 19 7-16d Ge BS cc cackendeseesce 43 cents 

Average____- 19.437d. 19.177d 


The highest rate of exchange on New York recorded during the period 
from Sept. 8 to Sept. 14 was $4.83 and the lowest $4.79. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues ., Wed.., Thurs., Frt., 
Sept. 24 Sept. 26 Sept. 27 Sept. 28 Sept. 29 Sept. 30 
Silver, p. oz... 197-16d. 197-16d. 19%d. 184d. 19 15-16d. 194d. 
Gold, p. fine 0z.145s. 145s. 7d. 145s. 6d. 147s. 145s. 10d. 144s.1d. 
Consols, 244%. Holiday £65 £66 £66 £72 £74% 
British 34%% 
5 per Holiday £92 £93 £93 £99 £102 
British 4% 
1960-90-_...-. Holiday £100 £102 £102 £107% £110% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 
Bar N. Y. 


(Foreign) ._.. Closed 42% 42%4 42% 42% 42% 
U. S. Treasury 
| (newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 





FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Noon Buytng Rate for Cable Transfers in New York 
Country ond Menctars Value in United States Money 
n 
Sept. 24| Sept. 26| Sept. 27) Sept. 28| Sept. 29| Sept. 30 

Europe— $ $ $ $ $ $ 
Belgium, belga______ -168816 | .169188 | .169288 | .169700 | .169305 | .168755 
Bulgaria, lev_______ -012325*| .012325*| .012325*| .012325*| .012325*| .012325* 
Czechoslov'ia, koruna| .034468*| .034456*| .034456*| .034491*| .034491*| .034466* 
Denmark, krone____| .213425 | .212264 | .211550 | .210387 | .212587 | .215075 
Engl’d, pound steri’g|4.781805 |4.757291 |4.740208 |4.712777 |4.764583 |4.819166 
Finland, markka____| .021055 | .020979 | .020875 | .020820 | .020843 | .021150 
France, franc_______ -026782 | .026631 | .026540 | .026405 | .026680 | .026929 
Germany, reichsmark| -398785 | .398142 | .396025 | .934518 | .399100 | .400585 
Greece, drachma____| -008771*| .008739*| .008694*| .008625*| .008689*| .008841* 
Hungary, pengo____| .196375*| .196375*| .196500*) .196500*| .196500*| .196500* 
ee  eerapaeng -052603 | .052603 | .052603 | .052603 | .052603 | .052606 
Netherlands, guilder_| -535800 | .533333 | .537322 | .539633 | .538900 | .542455 
Norway, krone_____ -240272 | .238975 | .238156 | .236925 | .239281 242078 
Poland, zloty ..._. -188050 187733 | .188075 | .187666 | .187833 188000 
Portugal, escudo__._. -043258 | .043083 | .042825 | .042733*| .042933 | .043508 
Rumania, leu_______ -007314*| .007285*| .007285*| .007314*| .007314*| .007303* 
Spain, peseta.______ -051666*| .051666*| .051250*| .051250*| .051250*| .051250* 
Sweden, krona______ .246509 | .245159 | .244362 | .243137 | .245475 | .248331 
Switzerland, franc___| -224733 223866 | .224327 | .225412 | .225722 | .227287 
Tepssove, dinar._.| -022700 | .022550 | .022700 | .022720 | .022650 | .022800 

sia— 

China— 

Chefoo (yuan) dol’r| -175833*| .172500*| .172500*| .172916*| .172500*| .170833* 

Hankow (yuan) dol] -175833*| .172500*| .172500*| .172916*| .172500*| .170833* 

Shanghal(yuan)do)| -174843*| .172031*| .171875*| .171562*| .161250*| .170000* 

Tientsin (yuan) dol | -174531*| .171718*| .171562*| .171250*| .170937*| .169687* 

Hongkong, dollar.| -298843 | .296875 | .296093 | .294687 | .296875 | .301250 
British India, rupee_.| -356781 | .354815 | .353844 | .352202 | .355678 | .359767 
Japan, yen__._____- -278610 | .277050 | .276153 | .274967 | .277205 | .280837 
Str its Settlem’ts, do}} -555000 | .551875 | .550000 | .548187 | .552750 | .559437 

Australasia— 
Australia, pound__-__|3.809843 (3.789140 |3.777265 |3.754375 |3.794687 |3.839843 
New Zealand, pound. |3.840468 |3.819687 |3.807000 |3.785468 |3.826093 |3.871328 

Africa— 
South Africa, pound_|4.732625 |4.707916 |4.691000 |4.667500 |4.714500 |4.771000 

North America— 
Canada, dollar___.-- -991640 | .990332 | .988847 | .978750 | .983867 | .991015 
Cs SON semccccsl * 999333 | .999333 | .999333 | .999333 | .999333 | .999333 
Mexico, peso__.__.- -194250*| .194250*| .194750*| .194750*| .194750*| .194750* 
Newfoundl'd. dollar_| .989062 | .988007 | .986328 | .977187 | .981406 | .988593 

South America— 
Argentina, peso-__-.-- .318730*| .317010*| .315900*| .314760*| .316940*| .321765* 
Brazil, milreis_____.| .058560*| .058560*| .058560*) .058500*| .C58460*| .058460* 
Chile, peso—official_| .051766*| .051766*| .051766*| .051766*| .051766*| .051766* 

oe *  export_| .040000*) .040000*| .040000*| .040000*| .040000*) .040000* 
Colombia, peso_.... .566600*| .566600*| .566600*| .566600*| .566600*| .565800* 
Uruguay, peso__.... .629325*| .626241*| .623262*| .620842*| .625171*| .634516* 























* Nominal rate, 





COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended today (Saturday, 
Oct. 1) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
22.1% below those for the corresponding week last year. 
Our preliminary total stands at $5,085,123,558, against 
$6 530,026,398 for the same week in 1937. At this center 
































there is a loss for the week ended Friday of 14.2%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Endiny Oct. 1 1938 1937 Cent 
New York $2,450,200,162 | $2,855,625,636 | —14.2 
SE cniithinnkenivanmhas 217,384,773 291,031,045 | —25.3 
Philadelphia 272,000,000 307,000,000 | —11.4 
TED cndiduguboiregqent 157,176,573 173,200,855 | —9.3 
Kansas City 68,755,696 80,326,596 | —14.4 
TL ML nsorenmcipernencenanbenhed 67,100,000 82,900,000 | —19.1 
San Francisco 106,551,000 129,212,000 | —17.5 
Pittsburgh 79,009,811 125,861,929 | —37.2 
I pce nenatadnnnnemnmeeninl 68,686,674 91,294,398 | —24.8 
Cleveland - 67,788,506 86,015,529 | —21.2 
i  édicictsagibncctaseusseaen 45,959,260 65,306,189 | —29.6 
Eleven cities, five days....--------- $3,600,702,455 | $4,287,774,177 | —16.0 
Other cities, five days.....-..---..--- 636,900,510 832,398,665 | —23.5 
Total all cities, five days....-..---- $4,237,602,965 | $5,120,172,842 | —17.2 
All cities, one day...........-------- 847,520,593 | 1,409,853,556 | —39.9 
$5,085,123,558 | $6,530,026,398 | —22.1 


Total all cities for week.......----- 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 24. 
For that week there was a decrease of 11.2%, the aggregate 
of clearings for the whole country having amounted to 
$5,214,069,081, against $5,871,375,929 in the same week in 
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1937. Outside of this city there was a decrease of 14.3%, 
the bank clearings at this center having recorded a loss of 
8.6%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a decrease of 90%, in the Boston 
Reserve District of 21.4% and in the Philadelphia Reserve 
District of 16.6%. In the Cleveland Reserve District there 
is a falling off of 21.7%, in the Richmond Reserve District of 
6.2% and in the Atlanta Reserve District of 8.4%. In the 
Chicago Reserve District the totals are smaller by 10.4%, 
in the St. Louis Reserve District by 6.9% and in the Min- 
neapolis Reserve District by 15.1%. The Kansas City 
Reserve District suffers a loss of 13.2% the Dallas Reserve 
District of 7.7% and the San Francisco Reserve District 
of 14.0%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week End. Sept. 24, 1338 1938 1937 Dec, 1936 1635 
Federal Reserve Dists. ¢ 3 % + b 3 
lst Boston ._-_-_12 cities 184,017,062 234,213,247] —21.4 223,531,363 214,261,652 
2nd New York.13 “ 3,022,147,440] 3,321,855,601] —9.0] 3,072,750,477] 3,656,196,310 
3rd PhiladelphialO “* 338,301,319 405,413,752] —16.6 350,702,546 334,348,101 
4th Cleveland... 5 “ 262,021,543 335,799,153] —21.7 275,343,375 280,596,185 
6th Richmond. 6 “ 129,625,973 138,384,454] —6.2 126,953,635 110,708,486 
6th Atlanta....10 “ 154,046,113 168,176,029] —8.4 151,534,251 121,410,568 
7th Chicago ...18 “ 430,950,267 481,137,755] —10.4 450,803,079 386,810,125 
8th St. Louis...4 “ 140,559,929 150,993,387] —6.9 150,202,453 118,028,757 
9th Minneapolis 7 “* 103,572,172 121,973,336] —15.1 97,524,829 108,345,011 
10th KansasCity10 “ 124,003,260 142,840,634] —13.2 136,581,015 119,507,026 
llth Dallas ._.-_- ited 73,081,996 79,168,796] —7.7 69,336,143 50,312,671 
12th San Fran_.11 “ 250,742,007 291,617,691] —14.0 251,869,948 219,484,320 

Tete. -cense 112 cities} 5,214,069,081] 5,871,375,929] —11.2] 5,357,132,114] 5,720,009,212 
Outside N. Y. City...-- 2,287,037,388| 2,668,218,842)| —14.3] 2,388,850,915}] 2,168,075,513 
Canada. ......-. 32 cittes 364, 185,954 343,930,060' +5.9 395,654,450 325,657,997 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
































’ ad Week Ended Sept. 24 
Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
3 % $ Ss 
First Federal | Reserve Dist|rict—Boston|— 

Me.—Bangor---- 432,590 491,282) —11.9 609,128 661,314 
Portland -_.... 1,849,993 1,935,791 —4.4 1,868,952 2,335,316 

Mass.—Boston._| 161,898,646] 201,412,556] —19.6| 194,156,871] 183,687,649 

. Fall River... - 507 ,052 §44,259| —6.8 641,461 590,626 
he 326,357 362,780} —10.0 339,422 308 ,582 
New Bedford. - 505,504 642,513) —21.3 543,211 524,495 

E Springfield. __- 2,411,201) , 2,925,871) —17.6 2,639,602 2,530,224 
Worcester- _ __ . 1,695,243) 4 1,704,152) —0.5 1,640,787 1,435,144 

Conn.— Hartford 6,575,201) 4 9,064,467) —27.5 9,454,155 10,986,751 
New Haven_- 3,259,180] @ 3,999,794) —18.5 3,025,735 3,220,456 

R.1I.—Providence a4,228,300 10,724,400} —60.6 8,236,000 7,610,100 

N.H.—Manches'r 327,795 405,382) —19.1 376,039 370,995 
Total (12 cities)| 184,017,062] 234,213,247) —21.4] 223,531,363] 214,261,652 
Second Feder|al Reserve Djistrict—New| York- 

N. Y.—Albany_- 9,300,081 7,090,723] +31.2 7,228,718 8,042,555 
Binghamton. - - 1,103,595 1,412,725| —21.9 976,782 869,535 
Buffalo oak haan 28,900,000) 35,500,000} —18.6 32,000,000 30,300,000 
Elmira. .....- 480,059 595,627| —19.4 609,545 486,277 
Jamestown. .__ 562,611 666,811} —15.6 540,901 607 ,803 
New York... _|2,927,031,693|3,203,157,087| —8.6}2,968,281,199|3,551,933,699 
Rochester. ____ 5,990,878 6,924,477| —13.5 6,819,675 6,239,096 
Syracuse______ 3,432,581 4,479,779| —23.4 3,441,774 3,690,781 
WestchesterCo. 3,123,369 3,694,226] —15.5 3,153,036 2,253,815 

Conn.—Stamford 4,107,448 4,671,467) —12.1 3,525,060 2,524,218 

N. J.—Montelair 257,649 364,003) —29.2 *200,000 400 ,000 
Newark ______ 14,236,623 19,660,605) —27.6 16,799,477 17,366,118 
Northern N. J- 23,620,853 33,638,271] —29.8 29,084,310 31,488,413 
Total (13 cities)|3,022,147,440]3,321,855,801| —9.0|3,072,750.477|3,656,196,310 
Third Federal| Reserve Dis| trict — Phila|del phi|a— 

Pa.—Altoona____ 408 ,36% 432,164, —5.5 338,011 409,166 
Bethlehem ____ 409,272 517,221| —2C.9 *340,000 453,547 
Chester______ 291,378 436,821] —33.3 283,425 298,674 
Lancaster _____ 1,182,63% 1,471,512) —19.6 1,196,747 1,070,724 
Philadelphia___| 328,000,000] 392,000,000} —16.3] 340,000,000] 325,000,000 

ading._.__. 1,674,49¢ 1,612,585) +3.8 1,449,472 886,075 
Scranton______ 1,987,710 2,410,212) —17.5 1,876,759 2,060,544 
Wilkes-Barre _ _ 800,436 1,134,495] —29.4 899,479 903,995 
. Pea 1,257,316 1,786,742] —29.6 1,166,653 1,199,376 

N.J.—Trenton.- 2,289,700 3,612,000) —36.6 3,152,000 2,066,000 
Total (10 cities)} 338,301,319] 405,413,752] —16.6| 350,702,546] 334,348,101 
Fourth Feder|al Reserve Djistrict—Clev|eland— 

Ohio—Canton__. x x x x x 
Cincinnati ____ 58,728,398 61,876,396} —B5.1 57,085,355 45,430,209 
Cleveland_____ 85,185,008} 103,778,266] —17.‘ 84,687,483 64,422,347 
Columbus_____ 9,536,100 13,120,100] —27.3 9,978,100 8,320,800 
Mansfield_____ 1,508,840 1,923,733] —21.6 1,487,833 1,125,761 
Youngstown___ x x nN x x 

Pa.—Pittsburgh _| 108,063,197] 155,100,658] —30.3] 122,104,604] 161,297,068 
Total (5 cities)_| 263,021,543] 335,799,153] —21.7| 275,343,375| 280,596,185 
Fifth Federal | Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt’ton 374,984 328,837| +14.0 274,661 157,162 

Va—Nortolk _- ay 2,091,000 2,458,000] —14.9 2,473,000 1,911,000 
Richmond ____ 46,738,009 49,049,326| —4.7 43,673,415 38,923,340 

8.C.—Charleston 1,016,496 1,401,894] —27.5 1,454,343 1,151,097 

Md.—RBaltimore - 59,609,469! 66,296,060] —10.1 60,199,132 51,872,217 

D. C.—Wash’g'n 19,796,015 18,652,231] +6.1 18,879,084 16,693,670 
Total (6 cities)_| 129,625,973] 138,186,348] —6.2] 126,953,635] 110,708,486 

, Sixth Federal | Reserve Dist] rict— Atlant|a— 

Tenn.—Knoxville 3,554,239 3,723,343] —4.5 3,087,874 2,598,731 

+ Nashville_____ 18,601,238 18,077,498] —2.5 14,870,237 12,769,103 

Ga.—Atlanta___ J ¥ J ¢ —3.7 55,900,000 43,300,000 
Augusta______ 913,272 1,566,961] —41.7 1,344,446 1,216,474 
Macon_______ 924,888 1,228,879] —24.7 1,244,308 889,819 

Fla.—Jack'nville. 16,250,000 18,529,000} —12.3 16,373,000 10,394,000 

Ala.—Birm’ham - 17,928,148 22,592,206] —20.6 20,144,721 17,281,001 
Mobile. _____. 1,612,867 1,852,188} —12.9 1,553,086 1,541,853 

Miss .—Jackson__ x x x . x x 
Vicksburg - ___- 143,868 175,302] —17.9 232,201 117,845 

Ia.—New Orleans 39,217,593 42,430,652) —7.6 36,784,378 31,301,742 
Total (10 cities)} 154,046,113] 168,176,029] —8.4| 151,534,251] 121,410,568 



















































































Chronicle Oct. 1, 1938 
Week Ended Sept. 24 
Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
By 3 % By % 
Seventh Feder|al Peserve D)istrict—Chic|ago— 

Mich —Ann Arbor 338,276 281,929] +20.0 237 ,226 305,885 
Detroit ....-- 88,855,389 99,310,364) —10.5 94,107,146 84,601,182 
Grand Rapids. 2,192,225 2,650,738] —17.3 2,875,068 1,832,280 
Lansing .- ..-- 1,373,667 1,760,400} —22.0 1,501,950 1,142,200 

Ind.—Ft. Wayne 946,339 990.011 —44 937,579 699,956 
Indianapolis. -. 14,940,000 16,843,000} —11.3 14,644,060 12,136,534 
South Bend-- 1,114,254 1,363,494) —18.3 1,014,528 785,132 
Terre Haute_ - 4,390,885 5,122,052) —14.3 4,435,418 3,850,111 

Wis — Milwaukee 17,899,398 19,640,693; —8.9 18,392,750 14,791,880 

Ila.—Ced. Rapids 967 ,450 1,063,659} —9.0 963,025 915,540 
Des Moines . . 7,740,974 8,355,912| -—7.4 6,220,822 6,502,364 
Sioux City - - -- 3,213,812 3,191,475 +0.7 3,255,058 2,788,117 

Ill.— Bloomington 362,835 375,398} —3.3 322,565 363,996 
Chicago......- 280,340,563] 312,972,743] —-10.4| 294,839,102} 250,989,763 
Decatur .....- 731,418 953 ,294| —23.3 811,330 602,945 
Sa 3,398,650 3,545,312} —4.1 4,205,392 2,603,989 
Rockford _. ..- 1,009,519 1,238,042) —18.5 992,784 930,849 
Springfield _..- 1,134,613 1,479,239] —23.3 1,047 ,336 967 ,402 
Tota (18 cities)| 430,950,267| 481,137,755] —10.4| 450,803,079] 386,810,125 
Eighth Federa|t Reserve Dis|trict—-St Lojuis— 

Mo.—St. Louis -- 84,100,000 91,700,000; —8.3 85,300,000 71,800,000 

Ky .— Louisville - 31,971,658 33,031,895} —3.2 29,113,393 24,984,830 

Tenn.— Memphis 24,070,271 25,692,492 3 35,326,060 20,843,927 

Ill .— Jacksonville x x x x x 
Gminey ...< <0. 418,000 569,000} —26.5 463,000 400,000 
Total (4 cities) - 140,559,929] 150,993,387] —6.9] 150,202,453) 118,028,757 
Ninth Federal| Reserve Dis|trict — Minn|eapolis|— 

Minn —Duluth- 3,130,587 3,853,721] —18.8 2,662,044 3,335,087 
Minneapolis. . - 68,943,252] 82,802,663) —16.7 65,399,044 73,503,236 
Se. Paw...... 24,866,813 27,289,659} —8.9 23,119,215 25,512,026 

N.D.—Fargo...- 2,268,359 2,499,535] —9.2 2,072,522 1,867,016 

8. D.—Aberdeen. 813,623 802.450 +1.4 709,791 546,793 

Mont .—Billings - 796,972 871,071 —B8.5 741,172 662,175 
| a 2,752,566 3,854,237, —28.6 2,821,041 2,918,678 
Total (7 cities) - 103,572,172) 121,973,336) —15.1 97.524,829| 108,345,011 
Tenth Federal| Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont .- 104,295 100,891 +3.4 175,186 65,954 
Hastiogs..--_-- 119,253 138,471} —13.9 44,835 84,205 
CS 2,277,349 2,454,515] —7.2 2,499,004 2,351,483 
0” ea 26,598,692 32,558,322} —18.3 30,135,333 30,574,555 

Kan.—Topeka- - 1,788,572 1,744,010} +2.6 1,978,019 1,541,406 
Wichita _____- 2,495,406 2,673,988| —6.7 2,517,321 2,921,033 

Mo .—Kan. City- 86,704,344 99,270,586] —12.7 94,664,392 77,966,173 
St. Joseph __ 2,820,075 2,787,755 +1.2 2,961,986 3,068 ,607 

Colo.— Col. Sprgs 586,496 549,161 +6.8 548,210 485,508 
Puebilo...... 508,778 562,935| —9.6 1,056,729 448,102 
Total (10 cities)| 124,003,260) 142,840,634] —13.2] 136,581,015} 119,507,026 
Eleventh Fede|ral Reserve |District— Dajllas— 

Texas—Austin __ 1,481,571 1,345,359] +10.1 1,238,500 1,004,240 
[ae 56,735,317 61,082,172} —7.1 54,922,979 38,461,752 
Ft. Worth -_-.. 7,412,850 8,692,191} —14.7 5,792,256 5,991,285 
Galveston. __-- 2,597,000 3,058,000} —15.1 2,587,000 1,606 ,000 
Wichita Falls. 899,436 1,009,042} —10.9 875,134 694,454 

La.—Shreveport - 3,955,822 3,982,032} —0.7 3,919,274 2,554,940 
Total (6 cities) - 73,081,986 79,168,796| —7.7 69,335,143 50,312,671 
Twelfth Feder|al Reserve Djistrict-—San| i’ranclisco— 

Wash .—Seattle_ - 38,350,196 45,733,000} —16.1 37,080,181 30,688,288 
Spokane... __- 9,255,000 11,409,060} —18.9 11,306,000 10,705,000 
, la 1,074,917 1,326,107} —18.9 1,251,546 750,016 

Ore .—Portland 33,721,489 42 ,403,287| —20.5 30,622,537 26,950,660 

Utah—S. L. City 14,107,208 17,085,057| —17.4 15,535,214 13,502,325 

Calif.—L’'g Beach 4,366,555 4,037,887 +8.1 3,600,938 3,145,979 
Pasadena __._- 3,326,278 3,580,354, —7.1 2,944,906 2,367,407 
San Francisco_| 146,000,157] 158,918,000] —11.9] 143,027,866] 126,322,740 
San Jose____-_- 3,008,685 3,146,079| —4.4 3,118,728 2,647,704 
Santa Barbara. 1,413,752 1,442,079| —2.0 1,172,447 847,026 

Stockton. ___-- 2,117,770 2,536,841) —16.5 2,209,585 1,557,175 
Total (11 cities)| 250,742,007} 291,617,691] —-14.0] 251,869,948) 219,484,320 

Grand total (112 
RS 5,214,069,081|5,871,375,929] —11.2|5,357,132,114|5,720,009,212 

Outside New York!2,287 ,037,388!2,668,218,842| —-14.3]2,388,850,915|2,168,075,513 








Clearings at— 


Week Ended Sept. 22 























Inc. or 
1938 1937 Dec. 1936 1935 

Canada— $ $ % $ $ 
eer 109,575,368] 106,281,957; +3.1] 126,694,507; 101,269,148 
Montreal - _ _- ~~ - 106,083,660} 101,490,017} +4.5| 105,244,569 84,827,836 
Winnipeg... ___- 57,413,423 50,768,890} +13.1 76,990,920 61,551,922 
Vancouver... .__- 19,740,743 18,251,695 +8.2 19,406,498 14,685,418 
ee 15,564,182 15,826,749| —1.7 15,841,003 20,348,072 
Quebec... ....... 4,705,768 5,483,309] —14.2 3,563,304 3,743,863 
Re 2,946,470 2,563,796| +14.9 2,147,571 2,044,231 
Hamiiton ______- 5,068,031 6,333,456) —20.0 4,225,963 4,218,991 
ee 8,268,514 7,071,883} +16.9 7,280,400 6,426,511 
ee a 1,683,075 1,788,372} —5.9 2,046,671 1,640,989 
Vuiiiben«caes 1,703,601 1,820,210) —6.4 1,762,222 1,568,468 
ae 2,603,919 2,520,809} +3.3 2,715,423 2,189,225 
Edmondon ______ 4,422,788 4,516,811 —2.1 3,906,891 3,310,430 
ae 8,853,147 3,881,255] + 128.1 8,614,935 5,038,743 
Brandon _._____- 512,328 423,147} +21.1 396,021 282,547 
Lethbridge ---___- 728,172 704,431 +3.4 519,646 686,241 
Saskatoon _____- 1,562,179 1,510,517] +3.4 2,156,509 1,777,112 
Moose Jaw______ 782,476 660,753] +18.4 935,797 80,471 
Brantford __-_-.._- 887,300 936,070} —5.2 993,055 716,276 
Fort William ___- 753,230 835,227} —9.8 828,407 577,074 
New Westminster 574,582 641,078} —10.4 621,119 528,244 
Medicine Hat... 358,882 279.778] +28.3 264,379 365,459 
Peterborough- -__ 662,388 587,267} +12.8 654,059 523,801 
Sherbrooke_ -_--_-- 671,746 745,032} —9.6 684,713 528,873 
Kitchener__-_-___. 1,317,846 1,335,662} —1.3 1,067 ,242 947 ,553 
Windsor _____._- 2,751,319 2,785,553} —1.2 2,423,835 1,932,892 
Prince Albert -___ 550,309 471,823) +16.6 433,031 318,333 
Moncton. ....... 811,781 808,384) +0.4 771,834 807 ,436 
Kingston ___._.- 548,991 570,400] —3.8 638,583 587,544 
Chatham -_-_-_-__-- 518,651 576,244] —10.0 430.254 392,778 

ee 544,916 535,537}  +1.8 445,794 444,737 
SaGewy ........ 1,016,169 925,948} +9.7 949,295 796,779 

Total (32 cities)} 364,185,954] 343,930,060} +5.9| 395,654,450} 325,657,997 








* Estimated. x No figures available. 


and flood. 


a Banks closed three days due to hurricane 
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THE LONDON STOCK EXCHANGE 


Goatetens of representative stocks as received by cable 
each day of the past week: 








Pa he = si Tues., Wed., Thurs.. Fri.. 
pt. Sepi.26 Sept.27 Sept.28 Sept.29 Sept. 30 
Boots Pure Drugs_-_-__- 39/9 36/10% ---- 40/3 41/9 
British Amer Tobacco. 92/6 90 /- 88 /- 95 /- 107 /6 
Cable & W ordinary --. £39 £39 £37 4% £39 £43 
Canadian Marconi. _-_ 4/- 4/- 3/6 4/- 5/3 
Central Min & Invest. £2244 £22 nade £22% £23 
Cons Goldfields of 8 A_ 68 /6 68/9 67 /6 70 /- 75/7% 
Courtaulds 8 & Co___- 28 /- 26 /6 28 /- 28 /- 31/0 
i  _—— eee £7 £7 £6% £7 £9% 
Distillers Co__.._____ 90 /- 85 /- 86 /- 86 /- 96 /9 
Electric & Musical Ind_ 10/6 10 /6 10/- 10/- 10/10% 
PE ntticnceentcs 15/3 15/6 15/- 16 /- 8 /- 
Gaumont Pictures ord_ 3/6 3/6 3/6 3/6 4/% 

Minick waned tin HOLI- 1/144 1/- 1/3 1/3 1/4% 
Hudsons Bay Co______ DAY 20/- 20 /- 18/6 19 /- 22/9 
Imp TobofGB &I__. 134/9 128 /- 125 /- 130 /- 143 /1% 
London Midland Ry_- £11% £11% £12 £13 £14 
M et ticlranin ts i 70 /- 70 /- 69 /- 70 /- 73/9 
Rand Mines__._______ £816 £9 £8% £8 34 £9 % 
| Sees £10% £10% £10 £12% £14% 
Roan Antelope Cop M- 15/ 15/- 14/- 16/- 17/9 
Rolls Royce__________ 94/544 90 /- 90 /- 95 /- 98 /9 
Royal Dutch Co______ £34% £34% £36 £36 % £39 
Shell Transport__..___ £3 % £3% £4 £44 £4% 
Unilever Ltd_._._._..- 31/- 31/6 30/- 30 /- abi 
United Molasses... _._ 18 /- 18 /- 17/- 18 /- 22 /- 
, i (RRR ET 18/9 18/1% 18/6 20 /3 21/6 
West Witwatersrand 

HD a6diensemenes £5% £5% £5% £5 £7% 

BREADSTUFFS 


Figures Brought from Page 2115—All the statements 
below regarding the movement of grain—receipts, exports, 
visible supply, &¢.—are prepared by us from figures collected 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ended last 
Saturday and Since Aug. 1 for each of the last three years: 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 24, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

i ip li i a A ia BE II a Pe Pte 
EE WH. cénctasceuse 25,000 342,000 1,000 Se - essen 
Philadelphia 1,063,000 ,000 30,000 17,000 2,000 
Baltimore _-....-. 1,445,000 12,000 10,000 26,000 3,000 
New Orleans 80,000 244,000 85,000 See ee 
EEE EEA 1,847,000 ae Lenawee .; ac 4,000 
4, Rae 7,545, 201,000 149,000 40,000 14,000 
| i EE Se SES Dee oe ee en... euaien 
Hutchinson .......-... ee = ore. 8! Vee OO een <, 7 aan 
ISI 3,533,000 122,000 Re 7,000 
Kanees City........... 33,107,000 46,000 961,000 281,000 64,000 
bin de dcccanne 6,941,000 111,000 1,332,000 217,000 416,000 
PT Sl . dennancmvas 1,035,000 131,000 280,000 123 ,000 149,000 
i == Saree 5,557,000 184,000 170,000 19,000 4,000 
Indianapolis -........- .- 1,431,000 443 ,000 EE eS eats 

Wb sdocdenssaneksd , Ea aa. . ..enues m 
in sei dientnen anaes 14,199,000 4,597,000 4,751,000 894,000 464,000 
2 - are See) =—Ssé«C kms” eee || Saee ch. eee 
CE. dn winmeos bas 788 ,000 280,000 235,000 74,000 86,000 
Milwaukee... ......... 1,694,000 339,000 396,000 23,000 1,661,000 
Minneapolis. .........- 10,784,000 18,000 4,883,000 3,390,000 ,600,000 
DE niindaccanenned 17,599,000 124,000 5,829,000 2,449,000 2,354,000 
Wand on dccdaccowaa 70,000 2,000 5,000 3, 180,000 
ee 4,665,000 1,179,000 784,000 412,000 585,000 
CT 3,000 a en pe 247,000 
i Gaidstededd seek5 " *° See 484,000 219,000 120,000 100,000 
Total Sept. 24, 1938_..124,360,000 9,182,000 21,155,000 8,127,000 11,944,000 
Total Sept. 17, 1938___.125,933,000 8,756,000 21,567,000 8,148,000 10,606,000 
Total Sept. 25, 1937_...131,050,000 3,864,000 27,071,000 6,367,000 10,253,000 


Note—Bonded grain not included above: Oats—On Lakes, 106,000; total, 106,000 
bushels, against 346,000 bushels in 1937. Barley—Butfalo, 170,000; Buffalo afloat, 
127,000; Duluth, 31,000; on Lakes, 1,341,000; total, 1,669,000 bushels, against 
1,758,000 bushels in 1937. Wheat—New York, 47.000 bushels; New York afloat, 
28,000; Buffalo, 623,000; Albany, 268,000; on Lakes, 8,550,000; on Canal, 460,000, 
total, 9,976,000 bushels, against 6,824,000 bushels in 1937. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river—seab’d 7,705,000 # -.--.-- 8,000 196,000 1,735,000 
Ft. William & Pt. Arthur 24,638,000 -.-.-- 774,000 828,000 3,748,000 
Other Can. & other elev. 89,267,000 -.---. 3,087,000 817,000 3,585,000 
Total Sept. 24, 1938-..121,610,000 -..... 4,439,000 1,841,000 9,068,000 
Total Sept. 17, 1938.... 90,207,000 -...... 3,676,000 1,929,000 9,660,000 
Total Sept. 25, 1937.... 67,683,000 ...... 4,809,000 1,266,000 11,257,000 
Summary— 
SEs wanadéandint 124,360,000 9,182,000 21,155,000 8,127,000 11,944,000 
see of dl lh—oe 4, at 1,841,000 9,068,000 
Total Sept. 24, 1938_.245,970,000 9,182,000 25,594,000 9,968,000 21,012,000 
Total Sept. 17, 1938__..216,140,000 8,756,000 25,243,000 9,877,000 20,266,000 


Total Sept. 25, 1937_--.198,733.000 3,864,000 31.880,000 7,633,000 21,510,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Sept. 23, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 








Recetpts at— Flour Wheat Corn Oats Rye Barley 
bbls .196 lhs| bush. 60 lbs .\bush. 56 lbs | bush. 32 lbs.|bush.561bs .| bush 48lbs. 

Chicago .-- 280,000 37,000; 2,370,000 424,000 15,000 287,000 
Minneapolis} - ...-- 1,908,000 2,000 478,000 205,000 876,006 
ists)  anecws 2,417,000 14,000 348,000 155,000 295,000 
Milwaukee- 25,000 79,000 205,000 6,000 4,000 567,000 
WE osie!  * owewas 394,000 5,000 101,000 - _-=ase 
Indiapapolis} _..--- 48,000 406 ,000 108,000 ee 
St. Louis_- 128,000 300,000 193,000 60,000 24,000 26,000 
Peors....< 40,000 21,000 435,000 48,000 28,000 49,000 
Kansas City 19,000 979,000 123,000 St isstesal  sankew 
Ciiess! «deses 344,000 302,000 nT | wedebel... wsdimme 
St. Joseph_-|  -...-. 83 ,000 13,000 Se” e«caseal., skauee 
Wecgunl saan , 2 eee eee eR pee 
, 4: 7 ewe 24,000 129,000 10,000 1,000 15,000 
eeeesccval «= .wabdlas 3,389,000; 1,167,000 | 950, 
Total wk’38 492,000} 10,754,000) 5,764,000) 1,992,000 474,000) 3,065,000 
Same wk '37 423,000} 7,469,000) 3,295,000) 3,284,000] 1,307,000) 3,249,000 
Same wk '36 434,000} 5,020,000} 3,013,000) 1,431,000 408,000} 3,379,000 
Since Aug. 1 

1938 ...-] 3,360,000/112,451,000) 33,312,000} 36,983,000) 10,985,000) 29,269,000 

1937 ...-| 3,051,000|}110,862,000| 14,904,000] 39,649,000) 11,936,000) 24,833,000 

1936 ....' 3,750,000! 74,849,000! 32,446,000! 29,387,000! 4,863,000'30,977,000 























Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 24, 1938, follow: 






































Wheat Corn 
Exports Week Since Since Week Since Since 
Sept. 23, July 1, July 1, Sept. 23, July 1, July 1, 
1938 1938 1937 1938 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,375,000] 51,846,000) 35,173,000} 1,050,000) 46,063,000 274,000 
Black Sea_} 1,936,000] 30,392,000) 16,736,000 34,000| 1,277,000} 2,740,000 
Argentina. 878,000] 16,711,000] 10,715,000} 4,525,000; 39,806,000) 91,882,000 
Australia .| 1,685,000) 27,096,000) 17,012,000)... .2.22--| 2 wcnccel en cnce 
Miiiikeste  «saeon TEEReG). Feat PL,. »eccns| . sccssal suneve 
Other 
countries 384,000} 3,728,000} 5,536,000} 1,388,000) 12,736,000} 21,853,000 
Total__-_| 9,258,000!136,861,000! 92,548,000' 6,997,000' 99,882,000!116,749,000 





Shares Stocks 


10 Farr Alpaca Co., par $50 








AUCTION SALES 

The following securities were sold on Wednesday, Sept. 21. 
Due to flood conditions in Massachusetts they were not 
received in time for publication in last week’s issue. 


By R. L. Day & Co., Boston: 


$ per Share 





Recetpts at— Flour Wheat Corn Oats Rye Barley 
bbls .196 lbs|bush. 60 lbs .\ bush. 56 lbs .| bush. 32 lbs .|bt sh. 5616s .| hush .48ivs. 
New York- 154,000 ,000 ,000 gical. 
Philadel phia 34,000 11,000 12,000 8,000 Se Nees 
Baltimore-- 19,000 5,000 30,000 22,000 22,000 2,000 
New Orl’ns* 19,000 140,000 168,000 pr eo Bee 
ant oe, eS es 289,000 | re PSS Bae yee 
Mobtreal -- 38,000} 1,889,000 222,000 201,000 48,000 576,000 
Boston -..- ee, come) oe «0s aadGeel,  saanes 
= ere Se pare a 86 seebeat. deaseed | waeekes 
Halifax _-__- eS Seed eee” | ae eke Seieine s 
eee EE ow ewae 577,000 en Sree 675,000 
_ wk’38 287,000} 3,044,000} 1,132,000 259,000 71,000} 1,253,000 
nce 
Jan. 1 '38}10,193,000| 82,866,000} 81,429,000} 4,870,000) 2,745,000) 15,221,000 
— 1937. 267,000} 2,287,000 155,000 116,000 666,000} 1,226,000 
nce 
Jan 1 °37_|10,104,000! 60,893,000! 27,759,000) 4,074,000! 3,906,000! 4,395,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Sept. 24, 1938, are shown in the annexed 
statement: 





























», #zports from— Wheat Corn Flour Oats kye Barle:, 

va Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 

New York. ---....-- BEG00G 43000 46468 codecs] avecnsl -seses- 
See ccadhd. nkdeetedl sean nencaal  sianktl)aeetuws 90,000 
| SS RP ae ae FO ee eee reer 
I didinscisak elle, IR Se CES: (RR AE Ne tir 
PO PEER Kcncccdl -ptewee 85,000 fe fee. foe Boe 
Galveston......--- Dn’ “Sil it «caseol Gbaneel ghee > uemiiee 
ae 1,889,000} 222,000); 38,000) 201,000; 48,000) 576,000 
Ciitakisdtensecal gece eee Be rae eee 
kl SG SRT SE. erga DAGGL comenl - ngbcdeeaaesemee 
Three Rivers_..---- of aa sl ao hae eee 675,000 
> Total week 1938--| 3,186,000} 999,000} 95,445) 201,000; 48,000)/1,341,000 
Same week 1937__-__! 2,471,000' 171,000' 92,160 58,000’ 602,000!1,200,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 


























Pr Flour Wheat Corn 
Exports for Week —— ies 
and Stnce Week Since Week Since Week Since 
July 1 to— Sept.24| July 1 Sept. 24 July 1 Sept. 24 July 1 
1938 1938 1938 1938 1938 1938 
eitapes Barrels| Barrels Bushels Bushels | Bushels | Rushels 
United Kingdom -| 38,298 435,231| 2,287,000) 21,756,000} 250,000/22,610,000 
Continent -_--.--- 12,402 141,135} 890,000) 15,687,000) 749,000|20,786,000 
So. & Cent. Amer_| 10,500 130,000 8,000 Se. «asa8= ,000 
West Indies_-_---- 24,500} 298,000 1,000 Sf a ee ee 
Brit.No.Am. Cols. f eT ae ee ee ee 
Other countries..-| 5,745 | ae ers ere 100,000 
~ 
Total 1938__... 95,445] 1,055,775] 3,186,000] 37,539,000) 999,000/43,499,000 
Total 1937....... 92,160! 1,166,957! 2,471,000! 28,112,000' 171,000 301,000 














1 Norwich & Worcester RR. preferred, par $100_....-.-------------------- 58 
15 Beneficial Industrial Loan Corp. preferred......-.-------------------- 54 
Bonds - Per Cent 
$500 Kansas City Memphis & Birmingham RR. Co. 4s, March, 1934---.-- 75 flat 
$2,800 Woodland Golf Club ref 3-4s, 1947, stamped, $100 pieces--------- 17 % flat 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
27 Berkshire Fine Spinning Associates common-_--......-..----.------------ 6 
10 DASE OSSD... « eccctevcscaccdusasccsecsocscoses isébeté¢esevessttaneaee = 


4 Bay State Fishing Co. common............. 222-22 ene ence ccc enennencee 
sold at auction on 


The securities shown below were 
Wednesday, Sept. 28. 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
BS Mews THORS, TNO san conc ccckesrowecccassccccctisacsccscwocsdsseud 5 
1 Associated Gas & Electric 64s, preferred. ...---...-.-..-----.--..---.-- 2 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
42 Berkshire Fine Spinning Associates common_-----..-----.-------------- 6 
10 Drape? Corp. .< 2-2 on cee n enon enon nn nnn nnn e een nn cccecesee 57% 





NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


Sept. 15—The First National Bank of Annapolis, U1.; 
stock, $25,000: preferred stock, $10,000__.-.-.--------.-.---- 
Effective close of business Sept. 14, 1938. Liq. Committee, D. N. 
Stanfield, D. W. Shire, B. C. Gower, Wm. Lamb, all of Anna- 
polis, Ill. and Marion Drake, C. Ed Henry and Florence Wiman, 
al, of Oblong, Tl. Absorbed by The Second National Bank of 
Robinson, Ill., Charter No. 13605. 
COMMON CAPITAL STOCK INCREASED 

Amt. of Increase 

Sept. 20—The First National Bank of South Charleston, est 
irginia. From $35 000 to $50,000_...---------------------- $15,000 


Amount 
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NOTICES 


Financial 
REDEMPTION CALLS AND SINKING FUND 


Below will be found a list of bonds, notes and preferred 


stocks of corporations called for redemption, togeth 
sinking fund notices. 


er with 


The date indicates the redemption or 


last date for making tenders, and the page number gives the 


location in which the details were given in the ‘Chron 


icle”’ 


Company and Issue— Date Page 
Baton Rouge Electric Co. Ist mtge. 54s, 1954__-___-_-_-- Oct. 4 1917 
Sr RE a ee ee ee ee Oct. 4 1917 
Bear Mountain Hudson River Bridge Co.. Ist mtgee. 7s. _.Oct. 1 727 
Chesapeake & Potomac Telep. Co. of Va. Ist M. bonds...Nov. 1 1332 
Gilenne District Electric Generating Co.— 
Divet morteage Ge, seF1es BB, 19G1) . cncccccececoccceocce Oct. 22 1921 
6 cumulative preferred ee Oct. 22 1921 
Colorado Power Co. Ist mtge. 5s, 1953.____.-.--___--- Nov. 1 1922 
Commonwealth Edison Co Ist mtge bonds........-.--- Oct. 10 1484 
* Connecticut Light & Power Co., Ist mtge. 7s... -_- Nov. 1 2085 
Consolidated Oil Co. preferred stock. ...........---.---- Oct. 1 1484 
Consolidated Water Co. of Utica— 

ee a ee Nov. 1 1772 

i SiS ieee hee bb eaebinewhe neeewn ov. 1 1772 
Ces ee GO OO. 106 ES, BGs ee wcdcccscsssssdceccoe ¥ ov. 1 1485 
County Gas Co. Ist mtge. eee ad 1 1485 
* Crown Cork & Seal Co.. Inc., 15-year 4% bonds__-_-_-_- No 1 2086 
Cumberland Valley Telep. Co. of sn gen. mtge. beads... Oct.” 1 1637 
py ee Ee ea Oe eee eee ict. 1 1485 
Dayton Power & ht Co. ist mie. 7on Dehconwax Oct. 1 1485 
Detroit Edison Co., 5% bonds series E, 1952. _.-._.---- Oct. 1 736 
Diamond State Telephone Co. 6 44% Dre pret stock....---- Oct. 15 11] 
Dominion Gas Co _* is 4 - ee Jan.1,°39 1034 
East St. Louis & Interurban hate @ Co. — 

First mortgage bonds, series A & B__--_--.--------- Jan.1,°39 268 
7 Oll & Refining Co. (Cities barbies Oil Co.) 5s, 

OT 6 te pee ed eet bahonansadeonewis Ss 1030 
Fairbanks, Morse & Co. preferred stock............---- Nov. 15 1775 
—_ Hight & Traction Co. lst lien * | Seer? Oct. 14 1638 

Ay Inc., Ist mtge. 6s, a ial A ee Gi a enti ds ddl Oct. 1 1488 
Guit y AA tilities Co. 10-year “hee SE baisdanceadinal Oct. 1 1340 
Illinois Northern Utilities Co.— 

6% cumulative preferred stock................--.--- Oct. 12 1929 

$7 junior cumulative preferred ERE Sa Oct. 22 1929 
Indianapolis Power «. Light Co., 1st mtge. 5s, 1957---_-- Oct. 11 1038 
Lone Star Gas Corp. 6% % preferred stock..._________- ov. 1 1641 
Mc Coll Frontenac Oil Co., Pd, 6% 20-year bonds. - --- Oct. 1 1040 
* Mead Corp., lst mtge. 6s, | ee Nov. 1 2093 
* National airy Products ‘Corp., 3%% debs., 1951---.-Nov. 1 2095 
Hottene Gzpeum Co. 15-year 6s, 1943 ein beaded Oct. 1 1496 

New York = naanD- — 

I ss cases ei a eine Nov. 1 1349 

lst mtge. 5s, 195 a iia mained ih teak diet ied anal ahd Gk Gabi Nov. 1 1349 

lst mtge. i atch et incest dane iti ew aks nina hit Gren tf 1 1349 
Nord Railway’ Co., 6 OR SI PEERS AE A RR 1 1044 
Norfolk & Portsmouth elt Line RR. gen. mtge. 5s, 19657 _0et. 1 1497 
* Northern Indiana Gas & Electric Co., Ist mt .. 6s, 1952- 2 1 2096 
Northwestern Electric Co. 1st paige. bonds, | aoe Nov. 1 1498 
Ottawa Lt., Heat & Pow. Co 5% ref. Bi s--g bonds “Oct.” 1 751 
Pillsb Flour Mills Co. 1st ath Oe, IPO a ob con amas Oct. 1 1500 
Provincial Paper, Ltd., 20- K tend Ist mtge. 54s..--...-. Nov. 1 1349 
Public Service Co. of Nort ern Illinois— 

lst lien & refunding 5s, series C, 1966_______________- Oct. 22 1938 

[st lien & refunding 468, series Rae at»: Oct. 22 1938 

Se en no nccntiecunecanccntancecene Oct. 1 901 
* Roman Catholic Bishop of Portland (Me.)— 

First mortgage sinking fund 4%s, 1956-.-.-...------- No 2101 
San Antonio Public Service Co., lst MONO. Glocccaccecs Jan. ‘4 139 x3679 
| ee Falls Co., Ltd., 1st mtge. So canned Oct. 1 1502 

spang Chalfont & Co. ,inc., Ist mtge. 5s, 1948.-. -------- Oct. 3 905 
James) Lae wy Inc., 5 4% ~. me. REE: : Nov. 10 1505 

lic Service Co. 5% bonds.----...-....--.- C6. 4 1646 

Texas Olt Cities < Gas oe ae? eee: Oct. 1 1505 
Toledo Edison Co., Ist mtge. bonds, 1962... __________- Oct. 13 1209 
(Alan) Wood Steel Co. ist Bees GN, SORRe we weknsecccns Oct. 1 1510 


* Announcements this week x Page in Vol. 146. 





CURRENT NOTICES 





—aAlbert Fried & Co., members New York Stock Exchange, 120 B road- 


way, N. Y. City, have prepared a circular describing the set-u 
proposed plan of reorganization of the Postal,Telegraph & Cable 


—Charles Malburn has become associated’ with F. 
Inc., as Manager of the corporate bond trading department. 


p in the 
Co. 


M. Gentry & Co., 


—Chas. Woram has become associated with Jackson Bros., Boesel_ & 


Co., members of the New York Stock Exchange. 





DIVIDENDS 
Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the 


current week. 


Then we follow with a second table in which 


we show the dividends previously announced, but which 


have not yet been paid. Further details and record 


of past 


dividend payments in many cases are given under the com- 
ny name in our “General Corporation and Investment 


News Department” in the week when declared. 
The dividends announced this week are: 

















Per When | Holders 

Name of Company Share | Payable\of Record 

Administered Fund ene Ce ne ae 5e |Oct. 20)Sept. 30 

American Can Co. (quar.)___________________ $1 |Nov.15\Oct. 25* 
American Light & Seotion pa Saas 30ce |Nov. 1|Oct. 15 
SS ne Lee 37 6c |Nov. 1/Oct. 15 
American Pro Dae Co., ” preferred (quar.)_._| 8%c |Oct. 1|Sept.26 
American Thermos Botile......_.........._. 25c |Nov. 1/Oct. 20 
ee dk ene 50c |Nov. 1/Oct. 20 
Ameeterred Se sy aa toe Ree 87 He Jan. 2/Dec. 20 
Arkansas Fue ou Co., 6% preferred (quar.)__- 1 Oct. 1)Sept. 22 
Arrow-Hart & eman Electric (quar.)...__- 25c |Oct. 1/Sept.22 
Atlas Acce neon Yorp., 5% pref. (quar.)______ $134 |Oct. 1/Sept.20 
Badger Paint & Hardware Stores, Inc. (quar.)__ 50c |Oct 1|Sept. 24 
Baker (J. T.) Chem. Co., 54% pref. (quar.)_._| $13 |Oct 1|Sept. 26 
Balaban & Katz Corp., 7% pref. (quar.)_____- $124 |Oct, 1)Sept.21 
ne , Ltd., lst preferred oS eee $1% |Nov. 1\Oct. 15 
Belt RR. & Stockyards Co. MP hen oaccdous 75c |Oct. 1)/Sept. 20 
57 Nepterred (quar.)— UE Say SG ES eee 75c |Oct. 1/Sept. 20 
1Co.,4%% | eee ee eee $1% jOct. Lj. -- 

eae Edison Co: (quar.) desks hii ce as tn ce snes $2 |Nov. 1/Oct. 10 
Bridgeport Hydraulic Co. (quar.)______-_.._. 40c |Oct. 15|Sept. 30 
Bruce (E. L.) Co., 7% preferred oder boalsaben $134 |Sept.30|Sept. 27 
344% preferred (quar.)...____.._..._-____- 7 ke |Sept. 30|\Sept. 27 
Bush-Moore Newspapers, Inc.,7% 1st & 2nd pf.| $1% |Oct. 1)__-_--_- 
Buffalo Ankerite Gold Mines (quar. eh a neicuin 725c |Nov. 15|Nov. 1 
Butler Mfg. Co., 6% preferred (quar.)________ $114 |Sept.30|Sept. 28 
amba Sugar Estates Ds Sikes oh bien d ot Snide 40c |Jan. 1/Dec. 15 
7% preferred (quar.)_..-.._........--____- 3 Jan. 2)Dec. 15 
Califo -Oregon Power, 6% preferred -_-_--_-_-_- $14 |Oct. 15/Sept. 30 
HG preferred (1927 issue)_........________ $1% |Oct. 15|Sept. 30 
6 OPM Lig fe du pkbaebincncacce $1%{ |Oct. 15)Sept.30 
Cannell Breweries, Ltd., preferred. _________ 150c ‘Oct. 15'Oct. 5 

















Chrenicle 


























Per 
Name of Company Share | Payable|of Record 
Carolina Clinchfield & Ohio Ry. (quar.).....-- $1% |Oct. 20/Oct. 10 
Centlivre Brewing Corp., class B.-...-------- 10¢ |Oct. 13)Oct. 5 
Central Eureka Mining Co_------~----------- 6c |Oct. 15|/Sept. 26 

Non-cumulative preferred (quar.)_...------ 6c |Oct. 15|Sept. 26 
Central Hudson Gas & Electric (quar.)_.-__.-- 20c |Nov. 1/Sept. 30 
Central New York Power, preferred fquar. )---}| $1%4 |Nov. 1/Oct. 10 
Cincinnati Advertising Proc ucts Co. (guar. )----] 12%c |Oct. 1/Sept. 23 
City Water of Chattanooga, 6% pref. (quar.)_--| $1'% |Nov. 1/Oct. 20 
Cleve. Cin. Chicago & St. Louis, pref. (quar.)__| $1% |Oct. 31/Oct. 6 
Cleveland Hobbing Machine (irregular) - ------- 10c {Oct. 1|Sept. 24 
Collateral Loan Co. (Boston, Mass.) (quar.)----| $134 |Oct. 1/Sept. 13 
Colon Development, 6% preferred_---.------- Ee See Sept. 30 
Columbia Mills, Inc. (quar.)--------~------.- 25c j|Oct. 1/Sept. 28 
Connecticut River Power Co., 6% pref. (quar.)-| $134 |Dec. 1|/Nov. 15 
Consolidated Water Power & Paper Co. (quar.)-| 12\¢ |Oct 1|Sept. 28 
eM SR ee eae ee 15c |Nov. 1|/Oct. 15 

(6 SO Ee eee eee ere $1%4 |Nov. 1jOct. 15 
Corn Products Refining Co. (quar.).....----- 75e |Oct. 20/Oct. 3 

0 OE ees pie $1%4 |Oct. 15)Oct. 3 
Creamery Package Mfg. (quar.)_.--_--------- 30c |Oct. 10/Sept. 30 
Darby Petroleum Corp. (semi-annual) _-__..--- 25c jJan. 15\Jan. 3 
Davenport Water Co., 6% preferred (quar.)_---| $1 |Nov. 1/Oct. 20 
Dixie-Home Stores (quar. a eae ae 15c |Oct. 15)Oct. 5 
Dunean Mills, 7% preferred T&S $1%4 |Oct. 1/Sept.30 
Eastern Magnesia Talc Co., Inc. (quar.)_------ 50c |Sept. 30/Sept. 20 
Elgin Sweeper Co. , $2 partic. prior preferred _ __- 50c |Oct. 1/Sept. 20 
Fairmont Creamery Co. (Del.) (quar.)-------- 25c¢ |Oct 1|Sept. 20 

re ee eee eee $1% |Oct 1|Sept. 20 
Family Security Corp. class A (quar.)_-------- 64%e |Oct. 20|Sept. 30 

7 nD CORRE 8... wo takoemen mabe -| 17 %e jOct. 20|Sept. 30 
Fall River Electric Light Co. (quar. Oe ee ope $1 |Oct. 1|Sept. 27 
Fenton United Cleaning & Dyeing, 7% pref__--| +$1%4 |Oct. 15/Oct. 10 
First ew Bank (Toms River, N. J.) (quar.)| 87 4c |Oct 1|Sept. 28 

| EE ILE. REE SES te 87 4c |Jan. 3/Dec. 28 
Fort Street Union Depot (semi-ann.)-_--.------ $2%4 |Oct. 1)Sept.30 
Freihofer (Wm.) Baking Co.,7% pref. (quar.)_-_| $1%{ |Oct. 1/Sept. 28 

24% guaranteed (semi-annual). ___..__.__- $144 |Nov. 1)Oct. 15 
Froedtert Grain & Malt, anne wma (quar.)....- 30c |Nov. 1/Oct. 15 
Fyr-Fyter Co., class A (quar.)...-..--- od 25c |Oct. 15/Sept. 30 
Gardner-Denver Co. CONE Ais ¢ awesxeseuseees< Z5e jOct. 20)Oct. 20 

OE ee aa 75c |Nov. 1/Oct. 20 
General Mills, Inc., com. (quar.).------------ 75e |Nov. 1{Oct. 10* 
General Telep. Allied Corp., $6 pref. (quar.)---| $1% |Nov. 1/Oct. 15 
General Li oar Equipment Ds avin tide «oe 25c |Oct. 18/Oct. 11 
a ahi ma tl 25ce |Sept. 30}|Sept. 30 
Gordon & Belyea, Tita. 6% ist pref. (quar.)----| $1% |Oct 1|Sept. 27 
Great Lakes Engineering Works (quar.).------- 15¢ |Nov. 1|Oct. 24 
Guarantee Co. of North America (quar.) - -- - - - - $1% jOct. 15)Sept. 30 

Din ish eh checs uhh bows bcebEREES owe Hed $2%% |Oct. 151Sept. 30 
Halle Bros. Co. (no action) 

SE EE EFT CT 60ce |Oct. 15)Oct. 8 
Hartford Electric Light Co_.....-...-.-.------ 68%c |Nov. 1/Oct. 15 
Hartford Steam Boiler Inspection & Insurance - - 40c |Oct 1|Sept. 26 
Hart & Cooley Co. (quar.)____---- — $1%% |Oct 1|Sept. 26 
Haughton Elevator, $6 prior pref. (quar. 7 — $1% |Oct 1|Sept. 23 
Hecker Products Corp. (quar.)_.-......------- 15c |Nov. 1/Oct. 10 
Hercules Powder Co., pref. (quar.)_--------- 1%% |Nov. 15|Nov. 4 
Hershey Chocolate (quar.)........-...-.----- 75¢ |Nov. 15}Oct. 25 

Preferred (quar.)- ---------.-------------- $1 |Nov. 15/Oct. 25 
Holly Sugar Corp., pref. (quar. 6 Gabe aed awed $1%4 |Nov. 1/Oct. 15 
Horder'’s, Inc. (quar. a Ee eae ae 25c |Nov. 1)Oct. 20 
Horn & Hardart (N. Y.) (quar.)__-_------ 50c |Nov. 1/Oct. 11 
Idaho Maryland Mines Corp. (monthly) - - -- - - - 5e JOct. 21}/Oct. 10 
Indiana Pipe Line Co-_ --- ttn ekeaaane ed 20c |Nov. 15)Oct. 21 
Industrial Securities Corp., 6% pref_--------- 9%e [Oct 1|Sept. 13 
Investors Fund C, Inc-_ aarathe 9c |Oct. 15|Sept. 30 
Johnson-Stephens ’& Shinkle Shoe Co______---- 25e |Oct. 1)Sept. 26 
Kendall Refining Co. (irregular) -------------- 20c |Oct. _1/Sept. 20 
Kennedy's, Inc., pref. (quar. D tics tants secahioe _.-| 31%e |O0ct. 15/Sept. 30 
Kokomo Water ‘Works, 6% pref. (quar. i -| $1% INov. 1l1jOct. 20 
Lane Bryant, Inc., 7% ‘pref. iS 3 1%% |Nov. 1)Oct. 14 
Lee Rubber & Tire | ae ess me $2 |Oct. 26/Oct. 15* 
Lincoln Telep. & Teleg. Co. (Del. ds A - (quar. ‘- 5% [Oct. 10}Sept. 30 

Class B (quar.)- e paket: 25c |Oct. 10)/Sept. 30 

6% preferred (quar. EE Ss ohn $144 |Oct. 10)Sept. 30 
SE ED ce ccnccnddensetannnee- 25¢ |Dec. 1|Nov. 8 

LES CEE OEE $1°%% |Jan. 3)/Dec. 15 

Manning Maxwell & Moore (omitted) : 
Massachusetts Utilities Assoc. 5% pref. (quar.)-| 62}2c |Oct. 15/Sept. 30 
eS Raa r 25¢ |Nov. 1/Oct. 14 
McCrory Stores Corp., conv. 6% _pref-- - - ---- $144 |Nov. 1/Oct. 18 
Medusa Portland C ement 62 % pref. A (quar.)---]| $12 |[Oct. 1/Sept. 24 
Midwest Pipies & Sapply Sh OT — mel 15c |Oct. 15)Oct. 7 
Milwaukee Electric Ry. & Light Co.— j 

Go, peeseen (auer.).....-...-6---+------ $1% |Oct. 31]/Oct. 12 
Mutual Investment Fund, Shares_----------- 10¢ j|Oct. 15)3ept. 30 
Nashua Gummed & Coated Paper Co— 

7% preferred (qQuar.)-----_--------------- $1%4 jOct. 1/Sept. 24 
National Funding Corp. A&B Coane. ibe te a eee 17 “e |Oct. 20)Sept. 30 

Se CD es wen eee hens wn mea 7 %e |Oct. 20}Sept. 30 
National Investors Corp. (Md.) 2c j|Oct. 20) 3ept. 30 
New Britain Machine Co., 7% cl. A pref. ‘(qu.)- $1%4 |Oct. 1]Sept. 22 
New Brunswick Telephone Co- --------------- $12 %e |Oct. 15]Sept. 30 
New England Fire Insurance (quar.)--------- 12c |Oct. 1]Sept. 21 
ae See Cee Ce... 2. 5 3 2 oo ~~ se $2 |Oct. 28}Oct. 19 
Niagara Fire Insur. Co. (N. Y.) (quar. >. $1 |Oct. 3)Sept. 28 
Niagara Hudson Paper Corp., Ist 5% pref. (qu. )} $1% |Nov. 1]0ct. 15 

2d 5% series A and B preferred (quar. Potwan $14 |Nov. 1/9Oct. 15 
Norfolk & Western Ry., pref. (quar.)--—------ $1 |Nov. 19|Nov. 1 
North American Invest. Corp. 6% pref- -- ----- t$1% [Oct. 2 |3ept. 30 

re cai gpdca en ama kao kone a T$1%% |Oct. 20|Sept. 30 
Northern Illinois Finance Co. (quar.) --------. 25¢ |Nov. 1/Oct. 15 

ee en re ee 37 ec |Nov. 1/Oct. 15 
Old Dominion Fire Insurance (Va.) - ------ : 25e |Oct. 1)Sept. 26 
Old Joe Distilling Co. 8% pref. (quar.)-------- 10c |Oct. 1)/Sept. 15 
Oliver United Filters, class A (quar.)-------~--- 50¢ |Nov. 1/Oct. 21 
Pacific Finance Corp., series A pref. (quar. ex 20c |Nov. 1}/Oct. 15 

Series C preferred (quar. Pha eae eae bees 164c |Nov. 1/Oct. 15 

Bae Beene Cle.) .... . 2 cosine... $114 |Nov. 1/Oct. 15 
bcc wc nceew na saen sons 25c |Nov. 1/Oct. 20 
SE, Es CO ic wn ceseesesestaccs 75c |Nov. 15|Nov. 5 
Reg | L Rt TT ore $1% |Nov. 1/Oct. 21 

eoples Telep. Corp. (Butler, Pa.) (quar.)...- $2 |Oct. 15)Sept. 30 
Pen adelphia Electric Co., $5 pref. (quar.) - -_| $1% INov. 1]/9ct. 10 
Pi rd — Corp., 60e. preferred (quar.)___- 15¢c |Sept.29|Sept. 1 

Pepeeees (9... cn cediswnccnnsnns 15c |Sept.29|Sept. 1 
Public run a of Northern Illinois------------ 75ce |Nov. 1/Oct. 14 
Puget Sound Pulp & Timber Co.— : 

6% conv. preferred (quar.)--_-------------- 3% |Oct. 1]/Sept. 30 
Rainer Bros., ae a proterrea A.......- 60c |Sept. 22|Sept. 17 
Ralston Steel Car Co. 5% pref. (quar.)-------- $14 jOct. 1]Sept. 24 
EES ES Set Ts 25e |Nov. 1//Oct. 14 
Oca occ ctgccsccccswasdcssscuse 15e |Oct. 10/Oct. 6 
moves Tevewriter Co., Inc......------------ 75e jOct. 15j)Oct. 5 

Preterred (quar.) ........-----.------------ $1%4 jOct. 15)Oct. 5 
Saguenay Power, sreseeves Of Oe SS $1%< |Nov. 1/Oct. 14 
St. Helens Pulp & Paper---_-------.---------- 40c |Oct. 1)Sept.241 
St. Joseph Ry. Light sai & Power Co. 5% pref.| $1'% |Oct. 1/Sept. 15] 
San Diego Consol. Gas & Electric (quar.) - - - - - - $1%4 |Oct. 15/Sept. 30 
Santa Cruz Portland Cement--_-_------------- 50c |Oct. 1|/Sept. 24 
Schumacher Wall Board Corp. $2 pref- --- - - -- - t$1%4 |Nov. 15|)Nov. 5 
Scott Paper Co., $4% cum. pref. (initial) - - - - -- 75e |Nov. 1/Oct. 20 
Seagrave Corp., 5% preferred (no action). 

Sioux City Stockyards Co. (interim) --..-------- 37 4e |Sept. 30|Sept. 27 
Southern Indiana Gas & Electric Co.— 2 

4.8% a © eS eee eee 1.2% |Nov. 1/Oct. 15 
springfield Fire & Marine Insurance (quar.)----| $1.13 |Oct. _1/Sept. 21 
Spicer Mfg. Co., pref. (quar.) ---------------- 75e j|Oct. 15)Oct. W7 
Stecher-Traung Lithograph Corp., pref. (quar.) $1% Sept. 3|Sept. 24 
Standard Fire Insurance of N. J. (quar. . Pes 75e 'Oct. 23/0ct. 19 



















































































Volume 147 Financial Chronicle 2037 
Per When | Holders Per Holders 
Name of Company Share | Payable \of Record Name of Company Share | Payable|of Record 
Standard Screw Co. (quar.)__._____________ 25ce |Sept. a 20 Beech Creek RR. Co. (quar.)........-...-----. 50e jOct. 1)/Sept.15 
Strathmore Paper Co., 6% preferred_________- 4$1%4 |Oct. 15\Sept. 30 Bellows & Co. class A (quar.)_..........-.--.-- 25¢ |Dec. 16/Dec. 
a 10c | Nov. 1/Oct. 15 Bell Telephone of Canada (quar.).......--...-. $2 |Oct. 15/Sept. 23 

. - — “S (asniiOweenpe eee igre. 37%e |Nov. 1\Oct. 15 Bell T . Co. of Penna. 6 % “pref. (qu.)----| $154 |Oct. 15)/Sept. 20 
TN 35e |Nov. 1/Oct. 17 Beneficia Industrial Loan Corp. pref. ser A (qu.)| 874%e |Oct. 30/Oct. 15 
ttt drtntnnehsadenanecanseanes< 50c |Oct. 1/Sept. 9* Beesiehem Steel Corp. 7% preferred (quar.)..--| $134 |Oct. 1|/Sept. 2 
Thatcher Mfg. Co., pref. (quar.) _ - _---- 9c |Nov.15|Nov. 1 ep OR RN ped Sel aR lel RA 25e |Oct. 1/Sept. 2 
United States Fire Insurance Co. (quar.)_---_-- 50c |Nov. 1/Oct. 20 BG oods, Inc., 7%, oe teen $344 |Oct. 1/Sept. 20 
Warren Foundry & Pipe Corp 50e |Nov. 1/Oct. 14 Bickford's, Inc. (quar.)............--....---. 30c |Oct. 1|Sept. 22 
Waterbury Farrell Foundry & Machine Co- 20c |Oct. 1/Sept. 27 sa eae cea lea Depo, 62\%ec |Oct. 1)Sept. 
West Coast Oil Co. preferred (quar.)-_-____ $1 |Oct. 5)\Sept. 20 Birmingham Electric, $7 preferred__.....----- $1%{ |Oct. 1)/Sept.14 
Western United Gas & Electric Co.— a aS el 5 Sala REE Re a 31% Oct. 1)Sept.14 

634% peeferred (quar.)..................-.- $15%% |Oct. 1/Sept. 23 Bon I aw alle 1 jOct. 31/Oct. 1 

6% Z, preferred (quar. “8 AE eee eee $144 j|Oct. 1)Sept. 23 Class B (q | apn aaa te aabbags 62%e |Oct. 31/Oct. 15 
West Penn Electric Co., 7% pref. (quar.)-_---- $1%% |Nov. 15jOct. 21 Boston Elevated Railway (quar. , Roa Se $1% |Oct. 1)/Sept.10 

6% preferred (quar.)..........___..... --| $1% |Nov. 15|Oct. 21 Boston Insurance Co, (quar.)..........------ $4 |Oct. 1/Sept.20 
Westvaco Chlorine, preferred (quar.)______-__-| 37%e |Nov. 1/Oct. 11 Ho7e-Misharéae Co. 8% 1 Ist pref. (quar.)..--- $2 |Oct. 1/Sept.10 
Wilson Line (Del.) Ce ee 50c |Oct. 31)Oct. 15 partic. eer 2, SR eh $2 Oct. 1/Sept.10 
Wisconsin Gas & Electric, 6% pref. (quar.)__.___| $1'% |Oct. 15\)Sept.30 rich te Gh << 52.eoceennoomaad 30c |Oct. 1/Sept.10 
Zion's Cooperative Mere antile Institution 25e |Oct. 15/Oct 5 Bralorne Miner ea” as Si cap it dace ae 15¢ nes. 15)Sept. 30 

. _ 7 1 | 2 ee paeth heeGheenennescrane sees aes 10c |Oct. 15/Sept. 30 
Below we give the dividends announced in previous weeks Bee ee econ. Lt. & Pow., pref. (quar.)--- $134 Oct. d Sept. 15 
and not yet paid. The list does not include dividends an- Cinte tamed, common (quar.).--~.---~--- 50 lOct, 1|Sept. 15 
nounced this week, these being given in the preceding table. Bridgeport Machine, preferred (quar.)- - - - ---- $134 jOct. 10/Oct. 
“ British American Oil gs aN Te a pee See 25e |Oct. 1/Sept.16 

British Columbia Power class A (quar.)....---- 50c jOct. 15 it. 
| Per When | Holders Broad Street Investing Co., Inc. (quar.)...--- 14c |Oct. 1)/Sept. 20 
Name of Company Shares | Payable|of Record Brunswick-Balke-Collender’ a 50c |Oct. 5)Sept. 20 
I eS  ncnneee $1% |Oct. 1/Sept. 20 
Abbott Laboratories pref. (quar.)_.......----- $1% |Oct. 15/Oct. 1 Bucyrus-Erie Co. preferred (quar. a secre date $1% j|Oct. 1/Sept. 20 
Aetna Casualty & Surety (quar.).....______-- 75¢c |Oct. 1/Sept.10 Bucyrus-Monighan class A (quar.) ap hey Pity Sale p meas, 45c |Oct. 1)/Sept. 20 
Astne Tmpurance (quar.)...................--| 40c |Oct. 1)Sept.14 Buffalo Niagara & mastere wer, pref. (quar.) 40c |Oct. 1/Sept.15 
Aetna Life Insurance (quar.)........--_..-_--| 25¢ Oct. 1/Sept.10 First preferred (quar.).......-.......----- $1% |Nov. 1/Oct. 15 
Affiliated aso EEE rs ae |Oct. 15) Sept. 30 Building Products, velass AS DB (GUE). ccnccs 50c |Oct. 1'Sept.16 
Agnew-Surpass Shoe Stores, preferred (quar.)_-| $1 a4 Oct. 1} |Sept. 15 Bulova Watch Co. (quar.)...............-.-.- 50c ct. ljSept.15 
Agricultural Insurance Co. (Watertown, N. Y. 3] 75¢ (Oct. 1/Sept. 20 Bunte Bros., 5% a IF 6 ance wabeess<o- $1% |Dec. 1jNov. 25 
Air ~~ eraeee a a S ee eee 25ce |Oct. 15/Sept. 30 Burlington Steel Co. TR ER SE 15¢ |Oct. 1/Sept.15 

NEE OS IIS FS ENS gee eT ee AN eee 25c |Oct. 15|/Sept.30 Burma Corp., Ltd., ina. dep. rec. (final)..._|4 annas/Oct. 5/Aug. 
Algheuna Power Co. $7 pref. (quar.).....-.---- | $134 |Oct. 1)Sept.15 Burry Biscuit ‘preferred es PROT RRO RES 75c |Oct. 1/Sept. 17 

ES pie cccacacieccnsasnce« | $144 |Oct. 1)/Sept.15 Cable & Wireless Holding. ee, eee 2%% |Oct. T7\Sept. 23 

$5 preferred (quar. Ee pee | $1% \Nov. 1/Oct. 20 Calamba Sugar Estates (quar.)_.......-.----- 40c |Oct. 1jSept.15 
Alabama & Vicksburg Ry. Co. (semi-ann.) ____- $3 \Oct. 1/Sept. 8 ee ekimdaca ow ae 40c |Oct. 1)Sept.15 
_— Semen Gold Mining (quar.)_...._.__-- 15e |Nov. 1/Oct. 4 ER cn 5 cohin nwt ae ele denm mine 35ce |Oct. 1]Sept.15 

Cia aN i RISE ETRE | 15¢ |Nov. 1/Oct. 4 ng Packing ae 1 5, Sieber ee 25c |Nov. 15/Oct. 31 
Allied | Laboratories. eee eee l5c |Oct. 1\Sept.15 I). cvenceeecacconecnaea 62746 Nov. 15/Oct. 31 
Allied Products Corp. class A com. (quar.)----- 43%e |Oct. 1\)Sept.14 Cambria Iron Co. ES RESID SEE: 1 |Oct. 1/Sept.15 
Allied Stores Corp., 5% Bei Re am $1% |Oct. 1\/Sept.16 Canada Bread, Ltd., preferred B_-_.-.--------- tt12%clOct. 1/Sept. 22 
Aluminum Co. of Amer. ie pret. (quar.).....- | $1% |Oct. 1\Sept.15 Preferred B (quar. eit cecinn om + aan t62%c |Oct. 1/Sept. 22 
pS 8 ee eae: 15c |Oct. _1)/Sept. 15* PE EE. ceca dndeeednnscascnea t$1% |Oct. 1 Sept. 22 
Aluminum Mfrs., Tne pS oh dcdpiapiiadade euaiomesatndindan 50c |Dec. 31/Dec. 15 Canada Foreign ~*~ naan Corp.— 

7% pref DEC cdccconmececaenene $1% |Dec. 31\Dec. 15 I ns noms ocacessceccons $2 |Oct. 1 Sept.15 
Amerada \~ > as IRN Ses phe ait 50¢ |Oct. 31 Oct. 14* Canada Northern Power Corp. common (quar.)- $30 Oct. 25 Sept. 30 
American Bakeries Corp., class A__._...----- 75¢ |Oct. 1/Sept.15 ¢ % Cum. preferred (quar.).... . ...---------- 11%% |Oct. 15 Sept. 30 

ee a a a 8 ab a 25¢e |Oct. 1/Sept.15 Canada Permanent Mortgage (Toronto) (quar.) - $2 |Oct. 1\Sept.15 

pe Bo YS ee ers eee $1% |Oct. 1/Sept.15 Canadian Canners Ltd., Ist pref. (quar.).----- 25c |Oct. 1 Sept. 15 
American Bank ote. A RS ESR See eye 2 eA 10c |Oct. 1\/Sept.17 as Re lee ae cei aa ae oa ii iep 15c |Oct. 1 Sept.15 

OS eee eae eee 75c |Oct. 1/Sept.17 an Car & Foundry preferred -_-__.-------- 443c |Oct. 10 Sept. 26 
American Beversas Corp. 7% preferred_-_-_-_---- 8%c |Oct. 1\Sept. 23 Gennlee Cottons, Ltd., common (quar.) ----~-- ri Oct. 1)/Sept. 16 
American Can Co.. pref .(quar.)_ -...-.------| $1% |Oct. 1/Sept.16 ce POO > eee eee 1$14% |Oct. 1)Sept. 16 
American Capital Corp., $3 preferred___..._ - 25e |\Oct. 1/Sept.15 Canadian General Electric (quar.).....------- $1% |Oct. 1)Sept.15 
American Cities Power & Light class A pref - - - - 34%c |Oct. 1/Sept. 10 Canadian tt [a hao oocodanaaones #3! Y% |Oct. 31/Sept. 30 

Optional div. at rate of 1-32d sh. for each sh.| held. Preferred ( 7 he SAY, FEES Ry eee $1% jOct. 15)Sept. 30 
0) TE ee ee eae ae 37 %ec |Nov. 1/Oct. 11 Canadian Oil . 8% preferred (quar.)------- 1$2 1 t. 

1-64th of a sh. of cl. B stk. or opt.div. 9 cash Canadian Wostinghocee a 50c |Oct. 1/Sept. 20 
American Crystal Sugar, preferred (quar.)-_---_- $1% |Oct. 1/Sept.17 Canadian Wirebound Boxes, $1}4 cl. A--.----- tT 137/4¢ Oct. 1)Sept.15 
American Cyanamid Co. om, class Av& B B a4 ae 1 Oct. 1/Sept. 15 Capital ay pref. A (quar.)....--- Oct. 1jSept. 20 

5% cum. conv. pref. (quar.)....---...------ 14%% |Oct. 1/Sept. 15 Carnation Co. (ques Ble RIEL Een AF ae $1% |Oct. 1)Sept.17 
American District Teleg: “N. J.) pref. (quar.)--| $1% |Oct. 15)/Sept.15 Carolina Power Liat $7 pref. (quar.)_....-- 31 3% |Oct. I1/Sept.17 
American Envelope Co., 7% pref. A (qu.).---- $1% |Dec. I)Nov. 24 Pe  ARU.).... came aenneneedannce’ 1% |Oct. 1)|Sept.17 
American Express Co. (quar.)__...---------- $1% |Oct. 1/Sept. 16 Carriers & wt DEE PER aoe es APA a Ee 5c [Uct. _1/Sept. 20 
American Fork & Hoe, preferred (quar.)------ ie Oct. 15/Oct. 5 [Pe oon om eenwawewoe os x 15¢c |Oct. 21/Oct. 
American Gas & Electric Co. (quar.) ....--.---- 3 Oct. 1\Sept. 8 Case (J. I.) Co., preferred (quar.)........--.-- $1% |Oct. 1)Sept.12 

ll ee er ae $1% |Nov. 1/Oct. 7 Celanese Corp. of Am. 7% cum. ote ls asno~ $1% |Oct. 1)Sept. 16 
American Hawaiian Steam Ship Co. (quar.)-_--- 25e (Oct. 1/Sept.15 7% cum. 1st participating preferred --..----- $2 Oct. 1)|Sept. 16 
American Home Products Corp. (monthly) ---~-- 20c |Oct. 1/Sept.14* Celotex Corp. stk.div. of 1 sh. com. for ea.sh.held Nov. 4]/Oct. 24 

PEE Si eee denen cocks ceedsoasanns | 20c |Nov. 1/Oct. 14* Preferred (quar.)...---------------------- $144 |Nov. 1/Oct. 22 
American Indemnity (increased)-.......-.----!| 97 340 Oct. 1/Sept.15 Ce ee , ..n wn on ccakeduneenqos 37 4S Oct. 1/Sept. 16 
American Insurance (Newark) (s.-a.)_..------ | 2 Oct. 1/Sept. 6 Central Hanover Bank & Trust Co. (quar.)_.--- 1 jOct. 1/Sept.17 

EEN a ee aa ee rears | 5e Oct. 1/Sept. 6 Central Illinois Light 9; 4%% pref. (quar.)---| $1% |Oct. 1l1]/Sept. 20 
American Investment Co. of Ill. $2 pref. (quar.)-| 50c |Oct. 1/Sept. 20 Central Kansas Power 7% pref. (quar.) - - - ----- $1%4 jOct. 15)Sept. 30 

8% pecmeres 8 RRERPYR AST Sg yng EE 50c |Oct. 1/Sept. 20 ce BN OO ee 31 i Oct. 15|Sept. 30 

7% Sh ea ee 43 4c ‘ 1/Sept 20 Central Maine Power 7% preferred Resncacccen t$1% |Oct. 1)/Sept.10 
American M Mfe. wen preferred (quar.)_-..------ $14 Oct. _1/Sept. 15 Central & South West Utilities Co.— 

SE NET os ot Ban aks Sem or ncn 40c |Oct. 15)Sept. 30 Sy pesce lies peeeemred......< - occencceccess $1%4 |Oct. 20/Sept. 30 
American Optical Co. 7% ~«? (quer.)...<4 $1% |Oct. 1 Sept 17 $6 prior lien preferred ------.-------------- $142 |Oct. 20)Sept. 30 
American Power & Light $6 preferred 75c : Oentrifugal Pipe Corp. (quar.)...-. ~ ------- 10c | Nov. L5|Nov. 5 

ee a ea a ms anciene po pn ion Paper & Fiber Co. 8% pref. (quar.)--| $1% |Oct. I|sept. 15 
American Seal- row Cor . es. Sey cal Bank & Trust Co. (quar.)_....----- 45¢e ;Oct. 1)/Sept.19 
American Shipb ming Ce eae 1,¢ Chesapeake Cup amen saacwee whe ana ae 35c jOct. 3]/Sept.20 
American os & Refining Co. (quar.) 4 Chesapeake & Ohio Ry. Co__....-..---------- 25c jOct. IljSept. 8 

/ > |, SR a ee : BS aE eee eee ee $1 |Oct. I|Sept. 8 
American Snuff Co. (quar.)_....------------- 75¢ |Oct. 1\Sept.13 Chicago Pneumatic Tool $3 preferred (quar.) - -- 75c |Oct. 1)/Sept. 20 

pe ea $1% |Oct. 1/Sept.13 eee eee ee 62%c |Oct. 1)/Sept. 20 
American States Insurance (Ind. jo) Soe 30c |Oct. 1/Sept. 15 Chicago & Routers - Airlines preferred (quar.) -- iene Oct. lj/Sept. 15 
EE i Boi ee onan ened 10c |Oct. 14|Sept.30 Ce Gee, EE, oc accceecasesces<=s Oct. 15)Oct. 5 
American Sugar es preferred (quar.)----- 1% |Oct. 3 Sept. 6 Cincinnati & Guburbes Bell Telephone a ah )--]| $1.13 |Oct. 1)/Sept. 16 
American Telephone & 3% OO (quar.)....-- 2% |Oct. 15|Sept. 15 Cincinnati Union Terminal 5% pref. (qu.)----- $1 Oct 1/Sept. 19 
American Thermos Bottle % pref. (quar.)-| 87%e |Oct. 1/Sept. 20 5% preferred (quar.)-...-..------.--------- 1 Jan. 1}Dec. 19 
American Tobacco Co. preferred (quar.)------- 14% - 1\Sept.10 Cit “Investin Co. pe preferred CGE J nc ccnecces 1%% \Oct. 1)Sept.27 
American Water Works & Electric Co.— Citizens Who - yr Supply 7% po “(quar. VE Oct. 1)/Sept. 30 

Re NIE ik 6 655 55566422000-0-- $1% \Oct. 1\Sept.16 6% preferred ( gee 2 ph ee ee oe BY Pata 7 Oct. 1)|Sept. 30 
Anchor Hocking” Glass Corp. $6% conv. pref._-| $1% |Oct. 1/Sept. 23 Cleveland Elec. Il luminating Co., pref. (quar.)--| $1 |Oct. 1]/Sept.20 
Angostura-Wupperman Corp____-____-------- 5e |Oct. 1\Sept. 28 Oleveiand & Pittsb. RK. Co., reg. guar. (quar.)| 87 Aas Dec. 1)Nov. 10 
Appalachian E — Power pref. (quar.)_------ $1% |Oct. 1/Sept. 6 Special (guaranteed) (q Dlecpeasagores Dec. 1|Nov. 1 

pre a Seer $1% |Oct. 1/Sept. 6 Clinton Trust Co. (auar.)..-.....------<6---- 75c |Oct. 1)/Sept. 23 
Arkansas Power ‘& I Light, $7 pref......-..---- 131% |Oct. 1/Sept.15 Clinton Water Works 7% pref. (quar.).-------- $1%4 |Oct. 15)Oct. 

oa T$14%% \|Oct. 1)Sept.15 Cluett, Peabody & Co., Inc. pref. (quar.)------ $1% |Oct. 1)/Sept.20 
Armour & Co. of Del. 7% pref. gtd. (quar.) - - - - - $1% |Oct. 1/Sept. 10 Fl ah i a A aE IS 7 Oct. 1/Sept. 12 

ke ee are eee 25c |Oct. 1/Sept. 20 Coca-Cola International Corp--.-.---.--------- $5.80 |Oct. IljSept. 12 
Associated Breweries of Canada 7% 5h (quar.)-| $1% |Oct. 1|Sept.15 Colgate-Palmolive-Peet Co..6% pref...------ $1% |Oct. l1/Sept. 6 
Atlanta Gas Light Co. yi e SS $1% \|Oct. 1/Sept.15 Colonial Ice Co. $7 cum. oie. Sk aE $1% |Oct. 1)/Sept. 20 
Atlantic Refining Co., y 4 ‘(quar.)--- $1 |Nov. J|Oct. 4 Cum. preferred series MEE Ja wcnccacccen- $142 |Oct. 1)Sept. 20 
Autocar Co. $3 partic. preferred (quar. an aemnea 75c |Oct. 1/Sept. 20 Columbus & Southern Ohio Electric— 

Automatic Voting Machine (quar.)__--------- 12%e |Oct. 1\Sept.20 6 85 % Jb OR eee $1. 63 Nov. 1/Oct. 15 

8 SRE ees og Ee ea 25c |Oct. 1/Sept. 20 ae Mend tasbous ovne reese am $1'¢ |Oct. 1)Sept.15 
ro —-7i Insurance (Hartford) (quar.)------ 25c |Oct. 1/Sept.10 Qcatieetal Alcohols Ltd. 8% cum. pref._--.-- 10c |Oct. 15)Oct. 1 
Avery (B. F.) & Sons preferred (quar.)_-------- 37 %ec |Oct. 1\Sept.20 Commercial Discount Co. (Calif.) 8% pref----- 20c jOct. 10/Oct. 1 
p ee OS} Ee ease 50e |Oct. 25\/Oct. 15 ry *& fe eee eee 1746 Oct. 10)Oct. 1 
Baldwir Co.,6% preferred (quar.)------------ $1% |\Oct. 15/Sept. 30 Commercial Investment Trust Corp. (quar.)--- 1 |Oct. Il/Sept.10* 
a ee eo  ccnwatet 20c (Oct. 1/Sept. 22 \ conv. preference (quar.)--...-------- $|1.06% |Oct. 1)Sept.10* 

NS eee as ous oanendd~o 1\Sept. 22 Commercial National Bank & Trust (qu.) - ---- _$2 |Oct. 1)/Sept.21 
Bangor. & Aroostook RR. Co__..._.-.-------- 1\Aug. 31 Commonwealth & Southern $6 preferred --.----- t75c |Oct. 1)Sept. 9 

Se ONT. ME, ov kkk hoe wei acnsnccacce 1)/Aug. 31 Commonwealth —.- _— (Madison, Wis.)— 
neg or Hydro-Electric................------ 1/Oct. 10 Ce EC” eee eee $1% |Oct. 1)Sept.15 

% preferred (quar.)...------ 1|Sept. 23 Coggmonwealtt jilities $7 preferred A (quar.)- 31% Oct. 1/Sept. 1 

i ns (OG. picasnanccasseoe 1\/Sept. 10 36 geferred B (quar.)........-..-------.-- $1 Oct. 1)Sept. 15 

6% preferred (quar)... 222222222222 $114 1\Sept. 10 pw) | BATS abrpepeeedepneaa $1% |Dec. 1|Nov. 15 
Bank of America "Tes Angeles) (quar.)-------- 60c Dec. 31)/Dec. 15 Confederation Life hues’ (Toronto) (quar.)- t Dec. 31)/Dee. 25 
Bank of the Manhattan Co. (quar.)__-------- 20c |\Oct. 1)Sept.15* | Connecticut Gas & Coke Security pref. (qu. - ai 75e |Oct. 1/Sept.15 
Bank of New i (quar. , Se ees eis RE a $3% |Oct. 1)Sept.23 | Connecticut General Life Insurance----.....--- 20c |Oct. 1/Sept.17 
Bankers Trust Co. (quar.)_.--.-------------- 50c |Oct. 1/Sept.14 | Connecticut Light & Power common--------~- 7he |Oct. 1'Sept. 15 
Barker Hees. Corp. ard wo, pref. (quar.)_------ | 6834c Oct. 1/Sept.23 , Consolidated Car Heating (quar.)------------- $144 |Oct. 15 Sept. 30 
Bartgis B REA 2s ot BARR Baca dooce ses ibe Oct. 31\Oct. 20 | Consoljdated Cigar Corp., preferred (quar.)----}| $1%4 |Dec Nov. 15 
Bastian- Blessing MG te tccuanesbdacesadeae | 25e |Oct. 1/Sept.15 | UBS OO ee eee $1% |Nov. 1 Oct. 15 

eh oy Ye Ok, GL ts eee $1% |Oct. 1\/Sept.15 | Consolidated Copper eo 7s. Se 12%c |Oct. 15 Sept. 30 
Bayuk Ci —— Inc., Ist preferred (quar.)------- $1%4 |Oct. 15 Sept. 30 Consol. Edison Co of N. Y., Inc., pref. (quar.)_| $1% |Nov. 1 Sept. 30 
Beatrice Creamery Co. (quar.)--.------------ 25c |Oct. 1\Sept. 13 Consolidated Film + TR, $2 preferred - - - - 25c jOct. 10 Sept. 26 

$5 preferred (quar.)....................... | $144 |Oct. 1)\Sept. 13 Consolidated Gas - walt. OUT so nue chneaen 90c |Oct. 1 Sept. 15 
Beecn-Nut Packing Co. (quar.)..._-.-------- $1 (Oct. 1/Sept. 10 , ., ¥¥  - ee eeaa ee eee $1% |Oct. 1 Sept.15 

MG «bes c55 auth os GbGncnkebnhecageuae os | 25e ‘Oct. 1\Sept.10 Consolidated ene OEE Corp. $7% pref. (qu.)--| $1 % Nov. 1 Oct. 
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Name of Company 


Name of Company 








Consolidated Oi! Cp. i acnceneceusen 
Consolidated Retail Stores, 8% pref. (quar.)--- 
Consumers Power $5 pref. (quar.)------------- 
$4.50 preferred (quar.)-_------------------ 
Continental Bank & Trust Co. (quar.)--------- 
Continental Baking Corp., preferred (quar.)..<< 
Continental Can Co., Inc. ¥ pref. (quar.)-- 
Continental Gas & Electric, 7% pref. (quar.)--- 
Continenta! Steel pref (quar. ‘ee ee Rey 
Continental Telep. 7% partic. pref. (quar.)----- 
6% % preferred (quar.)------------------- 
Corroon & Reynolds, $6 preferred A 
Cosmos Imperial Mills, Ltd., 5% pref. (quar. po 
Cream of Wheat Corp. ...-.---------------- 
Crown Cork International Corp.— 
PEE ee 
Crown Zellerbach Corp., interim-..-...------- 
Crum & Forster (quar.) - - -- 
Preferred (quar.) 


Curtis Publishing C 0. $7 preferred dallas dicen dees Diva aaah 


Davenport Hosiery Mills-------------------- 
Dayton & Michigan RR. Co. (s.-a.).---------- 
i i) |v caheawennwerene ana 
EG AE ae yew 
De Long Hook & Eye Co. at an axly acs apa 
Dentist's Supply Co of N. Y. (quar.).-------- 
at BD) co noncetneundemensanes 
7G OTE SN EEE 
pe ited Bank Shares, series A._.....------ 
ta. Se ree See 
Deposited Insurance Shares—Series A & B_---- 
I a aloe cen canis ene de wel 
Detroit Gray fron Foundry (semi-annual) ----- 
Devoe & Raynolds, class A & B (quar.)_...-.--- 
i EE is heehee neem nae ae e 
Diamond Match Company (quar.).......-.---- 
i. a wddipadebabrenngueseome 
Diamond Shoe Corp. (quar.)........-------- 
CO RS EEE eee 
a ee ee ree 
ee Te, 2 On. camensndasnousem 
Dr. yo Co. (quar. a cn eit eames aca aera eae cane a 
i is i a wee en aine mh 
Dominion Coal Co., Ltd., BG. (EE) oc ancusaes 
Dominion Foundries & Steel (interim)----..---- 
Dominion Glass Co., Ltd. (quar.)._..--------- 
Preferred (quar) PR 2 5 eS & 
Dominion Tar & Chemical preferred (quar.)---- 
Dominion Textile Co. (quar.)_..------------- 
Pretereea (GUareetiy) 2 oc cen once cccwceces 
Dover & Rockaway Da PO?) nnsanonewen 
Draper Corp. (quar.) - 
Driver-Harris Co., a ES RRS: 
Duke Power Co. (quar.) WN Sep hede  EGREELEINEL LL 
Duplan Silk Corp., preferred (quar. 
Du Pont de Nemours (E.1.), preferred (quar.) - - 
Debenture stock (quar.)...............--.- 
Duquesne Light Co (quar.).___._....-------- 
Eagle Picher Lead, preferred (quar.).....----- 
Early & Daniel Co., pref. (quar.).....------- 
Preferred (quar. ): RRA a tf en a ear aias kta ie 
ee ee ewee 
East Missouri Power Co., 7% cum. pf. (S-A. as 
Eastern Steel Products pref. ( quar.) 
Eastern Township wolsbhene* te Ee a 
Eastman Kodak Co. common (quar.)....----- 
en Se eeseawonsenaawoes 
Ecuadorian Cor Re ae 
Eléctric Auto-Lite Co.____-_---.--...-.-.---- 
Elec. Bond & Share Co., $6 pref. (quar.)._---- 
ey SOD nccmocacouccosces 
Electric OControtier & Mie... ccnccncus- 
Elizabeth & Trenton RE. Co. (semi-ann.)--_-~-~-- 
5% preferred (semi-ann.)..........._-_--- 
El Fuss I Nn enme 
Emerson Drug Co. a at MEE Jancacceos 
(<5, 22a papapeaaeee 
Emerson Electric Mfg. Co.7% oo. (quar.).-.- 
Empire Casualty (Da las) (quar 
ee i > eee 
= — DEN. «i cccnacacnwdbanees 





Bay preenes (GUOF,) ok. on ec cece coo c cen cne 
Engineers Public Service Co.— 


$6 Fo pete hen a a eS ee cll 
$5% preferred (quar.)........----..------ 
$5 D erred A ane SIE it IS baled SR 


Falstaff Browihe Corp. preferred (s.-a.)...----- 
Famous Players Canadian._._._.__.__-.___-- 
Foany B Farmer Candy Shops (quar.)_...------- 
Farm rs & Traders Life Insurance (Syracuse) _- - 
soto Rubee Co ea cpap tncencent 
eral Insurance Co, ( ee J uar.)... 
Federal Mogul Corp-_--._-.------ ws, AL EES. 
Feltman & Curme Shoe Shop, preferred (quar.) 
Fifth Avenue “ww 5 On. Y.) (quar.) 
Filene’s (Wm.) So 
Preferred (quar. r = ea ee Se 
Pe kt 
ationa nk of Jers it uar. 
First National Bank (N. Y Y.) (quar ww eed is wen 
First National] Stores, Inc. (quar.)___________- 
Fishman (M. H.), 7% pref. (quar.)_...__.___-_- 
5% preferred _— atest alah dm anya de eee hae ed 
ae powes ght, 





ic 

ro Light & Power 6% Ist pref. (quar.)___-_- 
cum. 2d preferred 

Foster & Kleiser, ee 4 sot RE SS 

~ * ar onl Brewing (quar 


conv. preferred Ek REA eS 
Franklin Rayon Cor «$254 a sae pref. (quar.)__ 


Full tg ge wy fem ve ed (quar.)------__- 
er i preferred (quar.)..._.-__- 
7% pref. ee, ‘ ' 

Fulton 0. 


Gannett Co. $6 conv. bref. (quar. a SE Tg Re 

Gas Securities Co. (monthly stock div.) 
6% preferred (monthly)_-_.....__._________ 

oo —— , X preeured. Gper TTS ' 
eneral American Investors ’ 

General Baking Co______--.._- ne. D ” - ae “ me 


—<----- 





x 


oie aa Sean Semen 


RAF ARFRAR 
a ee ~]-—*!] 


RA bat 3 
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When | Holders 
Payable of Record 
Nov. 15'Oct. 14 
Oct. 1)Sept.19 
Oct. 1/Sept. 10 
Oct. 1)Sept. 19 
Oct. 1/Sept. 16 
Oct. 1)\Sept. 20* 
Oct. 1)Sept. 10 
Oct. 1/Sept.15 
Oct. 1)/Sept.15 
Oct. 1,Sept.15 
Oct. 1)Sept.15 
Oct. 1/Sept. 23 
Oct. 15/Sept. 30 
Oct. 1)Sept. 20 
Oct. 1/Sept. 10 
Oct. 1/Sept.13 
Oct. 15)Oct. 5 
Dec. 24|Dec. 14 
Oct. 1j/Aug. 31 
Oct 1| Sept. 23 
Oct. 1jSept.15 
Oct. 1/Sept.15 
Oct. 20,Oct. 4 
Oct. 1)\Sept.20 
Dec. 1)Nov. 19 
Oct. 1/Oct. 1 
Dec. 23\Dec. 23 
Oct. 1/Sept. 1 
Oct 1'Sept. 1 
Nov. 1/\Sept.15 
Oct. 15 Sept. 27 
Jan. 5\Dec. 20 
Oct 1|/Sept. 24 
Oct. 1)/Sept.24 

ec. lj)Nov. 10 
3-1-39 |2 10-39 
Oct. 1 Sept. 20 
Oct. 1/Sept.20 
Oct. 1;:Sept. 22 
Oct. 1)Sept.10 
Dec. 1|Now Is 
Oct. 20 Sept. 30 
Oct. 1 Sept. 15 
Oct. 1 Sept. 20 
Oct. 1 Sept.15 
Oct. 1 Sept.15 
Nov. 1/Oct. 12 
Oct. 1Sept.15 
Oct. 15 Sept. 30 
Oct. 1,\Sept. sv 
Oct. 1/Aug. 27 
Oct. 1 Sept. 20 
Oct. 1 Sept. 15 
Oct. 1 Sept. 23 
Oct. 25 Oct. 10 
Oct. 25 Oct. 10 
Oct 5 Sept. 15 
es. ai st 20 

zu 

3. 31-39 3-20-39 
6-30-39 hang +! 
Oct. 1)Sept.2 | 
Oct. 1)\Sept is | 
o '! ee 
Oct. 1 Sept. 3 
Oct. 1)Sept. 2 
jOct. 1\Sept.10 | 
Oct 1/Sept.26 | 
Nov. 1)Oct. 7 | 
Nov. 1/Oct. 7 
Oct. 1/Sept.20 | 
Oct. 1)/Sept.20 
Oct. 1}|Sept. 20 
Oct. 1/Sept. 16 
Oct. 1/Sept. 22 
lOct. 1/Sept. 22 
Oct. 1/Sept. 20 
Nov. 1 Ke 
\Oct 1|Sept. 23* 
Oct. 1)Sept. 15 
Oct 1/Sept. 17 
| 3-8-39|Dec. 24 
Oct. 1)Sept. 23 
\Oct 1/Sept. 23 
Oct 1jSept.20 | 
Oct. 1/Sept.20 
Oct. 1/Sept. 20 
Oct. 1/Sept. 12 
Oct. 1)Sept.15 
Oct. 1/Sept.30 
Oct. 1/Sept.15 
Oct. 1)Sept.15 
Oct. ljSept. 10 
Oct. 1/Sept.15 
Oct. 1)/Sept. 20 
Oct. 15,O0ct. 1 
Oct. 1/Sept. 1 
Oct. 1/Sept.30 
Oct. 25,Oct. 14 
Oct. 25 Oct. 14 
Oct. 20,Oct. 5 
Dec. 31|/Dec. 24 
Oct. 1)Sept.15 
Oct. l!sept. 1! 
Oct. 15 Sept. 30 
Oct. 15 Sept. 30 
Oct. 1 Sept.17 
Oct. 1Sept.17 
Oct. 1,Sept.20 
Oct. 1 Sept. 20 
Oct. 20 Sept. 20 
Oct. 1i/Sept. 2U 
Oct. 1)/Sept 20 
Oct. 1/Sept.15 
Oct. 1/Sept.15 
Oct. 1)Sept.15 
Nov. 1)Oct. 25 
Nov. 1)Oct. 15 
Oct. 1/Sept.i9 
Oct. 1/Sept. 22 
Oct. 1'Sept.19 
Oct. 1,Sept.15 
Oct. 1/Sept. 15 
Oct. 1/Sept.15 
Oct. 1 Sept. 15 
Oct. 1/Sept. 1 
Oct. 1)Sept. 20 
Oct. 1/Sept. 17 
Oct. 1/Sept.17 
Oct. 1)Sept.17 
Oct. 1/Sept. 10 
Oct. 10 Sept. 30 
Oct. 25/Sept. 23 
Oct. ‘Sept. 22 
Oct. 1 Sept. 22 
Nov. 1 Oct. 11 
Oct. 1 Sept. 10* 
Nov. 1,Oct. 10 

ct. 1 Sept. 16 





ehamerel Pristine Tek Corp. -ccccceccceresses 
Cum. preferred (quar.)..- << <2--------- 
General Public Utilities, Inc., $5 pref. (quar.) - 
Genera] Railway Signal, pref. See ae 
Generai Telephone Corp., $3 conv. pref. (quar. ) 
General Time Instrument, preferred (quar.)---- 
General Water — & Electric EE. ea ae 
Preferred (quar 
Georgia Power C oO. $6 Tt, Cl dl nnnnashownen 
$5 preferred (quar.) - -- -------------------- 
Gibson Art Co. (quar.) . - 
Gillette Safety Razor pref. (quar. ) SS Ae. 
Gimbel Bros., pref. (quar.)..------- wa 
Glen Alden Coal OS eee 
Glen Falls Insurance Co. (quar.)...-----.------ 
Glidden Co. 4% % conv. pref. (quar.)__-.------ 
Globe-Wernicke Co., 7% preferred (quar.)..-.-.- 
Oe os ae eee ae bee 
Preferred (quar.) - ------------------------ 
en eee, (le). ceasense en cesa 
Goldblatt Bros. preferred (quar.)_.____._-_---- 
Goodyear Tire & Rubber (Canada) (quar.) -- ~~~ 
Preferred (quar.) - - - - - d 
Gorton-Pew Fisheries (quar. ea ee 
Gotham Silk Hosiery Co., Inc.— 
7% cumulative preferred re ars ee 
Grant (W. T.) Co. cquee.) eka in ae san i shai cee 
Preferred (quar.) - 
Great Lakes Power Co., Ltd., A pref. (quar. Si dan 
Great Southern Life Insurance Co ee.) ««» 
Great Western Electro-Chemical Co.— 
BT eres Ad 
Cores Wr Geers Ne CO. « cc wseccecccccecccscs 
pS A Ee ee 
Green (H. L.) Co. —- OES ES Cie ae 
I i a i ors 
Greening (B.) fy OS eee} ere 
Greenwich Gas Co., partic. ‘pref. 4} aa 
Greif Bros. Cooperage Corp., class A (quar.)_--- 
eo eam alee moa 
he wal ais a ia ean wwe Senne os 
Griggs Cooper & Co. 7% pref. (quar.)........- 
Guaranty Trust Co. of N. Y. (quar.)_.-.------ 
Di ti Renee ndnnarnann eee seo 
Gulf Power Co., $6 preferred (quar.)_______~- 
Hamilton Cotton Co., Ltd.,$2 conv. pref___-__- 
Hanes (P. H.) Knitting. 7% preferred (quar.) -- 
Harbison-Walker Refractories Co. 6% . (qu.)- 
Harrisburg Gas Co., 7% pref. (quar.)..___---- 
Hartford Fire Ineuranc -e (quar.)_ = 
Hat C orp. of American preferred ( quar. * Si deta 
Haverty Furniture Cos. _— (auer.)..-.. 
Hazel-Atlas Glass Co (quar.) hina 
Hedley Mascot Gold Mines, Ltd. (quar. —. isaea arate 
I eth ai Si aaah andl a bed cheer bman Gah ov a aken'e 
Helme (Geo. W.) Co. (quar.).............--- 
Preferred (quar.) ---- -- 
Hibbard, Spencer, Bartlett & Co. (monthly) - - en 





Monthly a las ch calla > in dl eg ka Ge ar mean deca ile 
a ak oad ma ae ails head Raiders’ Bo 
Hickok Oil Corp.. 5% preferred (quar.).-.----- 
7% preferred (quar St cai nadbobwanendee 


Hinde & Dauch Paper pref. (quar.)_- : 
Hires (Chas. E.) Co., class A com. (quar. Sik oi 
Se rn Ga, oss vote ce tp deer eriaheb beep eae tee 
2 ea re 
Hollinger Consolidated Gold Mines (monthly = fad 


Holmes (D. H.) Co.. IAd. (quar.)....-..<------ 
eS wi awncwe on 
Preferred (s.-a 
ED gs oe ce weccewmedae 
tn a wane an ee 
Houdaille-Hershey class A (quar.)_-------_--- 
Household Finance —e | fas 
5%, preferred (quar.) 
Houston Oil Fields Material Co., Inc______---- 
ee ee Oe cian oagumaee saonawe 
Huron & Erie Mtge. Corp. (quar.)__....----- 
Hussman- -Ligonier Co. (quar.)---- i 
Hygrade Sylvania Corp., preferred (quar. ce. aan 
Illuminating shares class A (quar.) - - - 
Imperial Life Assurance Co. (Canada) (quar.)-- 
uarterly _ _ - ater tc eink acu 
Imperial Paper & Color Corp. “(. 8 Lahdinidpiaeiog belie 
Independent Pneumatic Tool. 
Indiana General Service Co. 6% pref. (qu.)__-- 
Indiana & Michigan Electric Co. — 
+, & {eee 
6% preferred (quar. tne carbene gamete 
Indiana Pipe Line Co- - ~~ - 
indianapolis Power & Light 64% pref. (quar.) - 
CS Se pear 
Indianapolis Water Co., 5% pref. A (quar.)---- 
I cn ae dn as eile a 
International Bronze Powders (quar.).....---- 
6% cum. partic. pref. (quar.)....--...------ 
International Business Machine Corp- -- - 
International Button-Hole Sewing Machine - _- 
Emtermatsonal Harvester... .. cc cceseeece 
[International Nickel Co. pref.__....--.------- 
International Ocean Teleg. Co. (quar.)...----- 
International Salt Co. (quar.)._...-.---------- 
Internationa] Shoe Co. ......--.------------ 
Interstate Bakeries en. I nas as ts as Sv te gb as 
Interstate Home Equipment- ---------------- 
Investment Co. of America- -- - - 
Investment Foundation Ltd..6% pref. (qu.)__- 
lowa Public Service Co. 1st $7 pref. (quar.)_---- 
ESS eee eee 
ry fo O™  | eee 
Iron n Mfg. v.t.c. conv. (Quar.)-__.--.- 
Irving Air Chute eae eee: 
06 Ug, OS eae 
a CC. ccacecnnewennceanass 
Sa a de ect tpn ws nar asa ee 
Jamestown Telep. Corp. 6% 1st pref. (quar.)- -_- 
Jersey Comte’ Power & Light, 7% pref. (quar.)- 
ES SE Eee 
54% preferred. lee. ead lcs cpt ovale a es 
Johns-Manville. preferred (quar. ) OL pe 
Joliet & Chicago Railway (quar.)-------.------ 
Joplin Water Works Co. 6% ,_ A 2 eee 
Kansas City Power & Light Co.— 
$6 Ist preferred series B (quar.)------------ 
Kansas Electric Power, 7% pref. (quar.)------- 
6% preferred (quar uar.) 
Kansas Gas & Electric $6 preferred (quar.) -- ~~~ 
Te De oon oa e conn enede nce 
nsas Power Co., $7 preferred (quar.) - -- -- - - - 
$6 preferred (quarterly) 
Katz Drug Co., pref. (quar.)_...------------ 
Kaufmann Dept. Stores, e- a ek meth nie bab as 
Kaynee Co., _joemenes (quar 


ane eo dewey Ay 3 cori. preferred - - - - - - 
ellogg tchboa: I os un in seh toh cree Ip 
Preferred (quar.)_._--- - ES Pepe aerate 


Kemper-Thomas. 7%, special pref. (quar.) -- - 

pee Utilities 6% = |} es 
Kerlyn Oil Co. class A (quar.)__ -.---.------- 
itapleens Pubiie ServiceCo. ‘$2.80 pref. (quar.) - 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share wren | F Record 
of ee 10c |Nov. 1jOct. 13 Morrell (John) & Co. (quar.)__--.-.---------- 50c Oct. 24/Sept. 2 
Kimberly-Clark common (quar.).....-------- zic 'Oct. 1)/Sept.12 Morris Plan Euaenes Bodin sy MEDS $1 |Dec. 1 Nov. 2 
% preferred (quear.)............-----<--- $1% {Oct. 1ljSept.12 Morrison Cafeterias Consolidated, Inc.— 
aay County Ltg. 7% preferred B (quar.)----| $1% |Oct. 1/Sept.15 eS Ow — See $1% |Oct. 1/Sept. 24 
6% preferred, series C (quar.).......------ $144 |Oct. 1)/Sept.15 Morristown Securities Corp____________-___-_- 10¢ |Oct. 3/Sept.15 
5% preferred. series D (quar.)....--------- $1% jOct. 1ljSept.15 Mountain States Telephone_____________-___- $1% |Oct. 15. Sept. 30 
po ee eae 25c jOct. 1)Sept. 20 Murphy (G. C.) Co., preferred (quar.)------_- $1% |Oct. 3/Sept. 23 
QUSFSETEY .....-.----------- o-oo eee ee 25c jJan. <z|Dec. 20 Mutual Chemical Co. of Am. 6% pref. (quar.)--| $144 |Dec. 28)Dec. 15 
I i aal 6244c |Nov. 1/Oct. 20 Mutual System, preferred (quar.)__...----__- 50c |Oct. 15/Sept. 30 
_ Preferred oa atl SERRE So RD. 62%c |Feb. IjJan. 20 2 Re eR he ee eas see 6c |Oct. 15/Aug. 31 
EE eit ln nn didime ean nnaonsan © aaa 10c |Oct. 15)/Oct. 3 Nachman Spring-Filled Corp. (resumed) - - - - - - 25¢ |Oct. 1/Sept. 20 
Koppers Co., 6% preferred..--.-------- pic 75e |Oct. l)Sept. 14 National Battery Co. preferred (quar.)- ~~ ----- 55c |Oct. _1)/Sept. 15 
Kresge Department Stores 4% pref. (quar.) - --- $1 |Oct. ljsept. 22 Nationa] Biscuit Co., common (quar.)......-- 40c |Oct. 15|/Sept. 16* 
Kroehler Mfg. Co. 6% class A pref. (quar.)----- $1% |Dec. 31)_------ National Bond & Share Corp_-________-------- 15ce |Oct. 15)Sept. 30 
Kroger Grocery & Baking Co., 6% pref. quar -- 40c {Oct. 1/Sept. 20 National Breweries, Ltd. (quar.)....----_-__- 50c |Oct. 1/Sept. 15 
% preferred (quar.)... .......-..-2---.. $1% |Nov. 1/Oct. 20 SI, Swe 44c |Oct. 1/Sept. 15 
Lackawanna RR. of New Jersey (quar.)------- $1 |Oct. 1/Sept. 9 National Candy Co., 1st & 2d pref. (quar.).---| $134 /Oct. 1/Sept.19 
Laguna Gold Mines (initial) --..--.----------- oe JOct. 15j)0ct. 1 Demeeen G Ge WN 25ce |Oct. 15|Sept. 30 
Lambert Co__-__. 2g AE Re ea ES PITS oy 37 ec |Oct. _i}Sept. 16 Dem GOON Oa. ans ocd cae tk $1 |Nov. 15,Oct. 31 
EE EEE 25¢ |Nov. 15|)Nov. 5 National Dairy Products__....._.....__-_-_-- 20uc |Oct. LiSept. 1 
en waweeees $1% |Dec. 15}Dec. 5 Preeren A and B (quer.)......desecccane $1% j|Oct. 1]Sept. 1 
Lang (J. A.) & Sons. Ltd. (quar.)...--..-----|f17 ec |Oct. 1]]Sept.15 Nationa ] Distillers Products (quar.)_.....-.--- 50c |Nov. 1/Oct. 15 
Langendorf United Bakeries class A (quar.) - --- Suc jOct. 15}/Sept. 30 National Fire Insurance (Hartford) (quar.)-_--- 50c |Oct. 1/Sept. 22} 
oR RS ee Ee 3U0c |Oct. 15/Sept. 30 National Fuel Gas (quar.)_.___....--.-_------ z5e |Oct. 15/Sept. 30 
ET SO se ceerennevaneee 75c |Oct. 15]/3ept. 30 National Gypsum Co., Ist pref. (quar.)_.____- $1% Oct. 1/Sept. 15 
Lanston Monotype Machine_-___.-...-_------ 1 |Nov. 30}Nov. 18 EE CO ne et 25c |Oct. 1/Sept. 15 
La salle Extension University new pref. (quar.)} 1%% jOct. IljSept.2U National Lead Co. pref. B (quar.)_..---_-.- ..-.| $1% |Nov. 1/Uct. 14 
Rapes Teds CO. (MERE .) cnc cccaccccccesee 35c jOct. 1/Sept.24 National Power & Light Co., $6 pref. (quar.)_--| $144 |Nov. 1]/Sept. 27 
Oe So Sa AS RR BESET 62%ec Oct. ljsept.15 National] Steel Car Corp. -__.................- 5\¢ |Oct. 15/Sept.30 
Lehigh Portland Cement Co. (quar.).--------- 25c |Nov. 1}/Oct. 14 National Sugar Refining Co_......_-_-____-_- 25¢e |Oct. 1/Sept. 8 
OR eS Oe Ee ee $1 jJan. <2z}Dec. 13 ts CN i 8 Rs = ee Oct. 1/Sept. 13 
Lehigh Portiand Cement Co., 4% pref....---- $1 |Oct. 1}Sept.14 PN ones wht bagi het ales acd cteemae ak ect $1 |Oct. ljsept. 15 
ts lan ccbtoneenamennnee aia 20c jOct. 7]Sept. 23 an. AC, eee eae eee $]/1.31% |Oct. 1L/Sent.15 
SE I iin dcodccectcenacscsenns 50c jOct. 15/Oct. 4 Newark & Bloomfield RR. (s.-a.).....-------- $1% |Oct. 1/Sept. 9 
CT. 7. Ua aaa eee $14% |Nov. 1/Oct. 21 prewomry (2..4.) 06, (QUGP.)...coccnuccccess= 50c |Oct. 1/Sept. 16 
Life & Casualty Insurance Co. (Tenn.)-------- ize JOct. 1)Sept.15 Newport Electric Corp., 6% pref. (quar.)_..__.-.| $14 |Oct. l]Sept.15 
Liggett & Myers Tobacco preferred (quar.)----| $134 |Oct. 1/Sept. 13 New Amsterdam Casualty (semi-annual) -_ -__ - 324%e |Oet. 1/Sept. 15 
Lincoln National Life Insurance (Ft. Wayne) --- 30c |Nov. 1)Oct. 26 New Bedford Gas & Edison Light Co_________- 62%ec |Oct. 15)Sept. 30 
Link Belt Co., preferred (quar.).....---- gal: $1% |Oct. ljSept. 15 New England Power Assoc., 6% pref...__-__-- t$1 |Oct. 1/Sept. 214 
Be See CO Dn a en consecasened 25c |Oct. 10/Sept. 30 ES PEGS BRB ph taped GE. TES: 433-1-3c/Oct. 1/Sept. 214 
Lipton (Thomas.J.) class A (quar.)_.--------- 25e jOct. 1)/Sept. 20 New England Power Co. 6% pref. (quar.)______ 1% |Oct. 1/Sept. 24. 
ERE pe SRR IE RS a 37%e Oct. 1)/Sept.20 New Hampshire Fire Insurance Co__________- 40c |Oct. 1)Sept.17 | 
ee A cic nae a aoe ae ea eam T$2 jOct. 1/Sept. 21 New Jersey Pow. & Lt. Co. $6 preferred (quar.)_| $14 |Oct. 1lj)Aug. 31 
Little Miami RR. special guaranteed (quar.) - --- 50c |Dec. 10 Nov. 25 ey PO TOON i cn neencusaus $1% |Oct. 1l)Aug. 31 
tS. pac wdeccesadadedebseacaes $1.10 |Dec. 10 Nov. 25 New Orleans Public Service, $7 preferred ____ $1%% |Oct. 1]/Sept. 22 
Lock Joint Pipe (monthly)_.........---.----- 67¢ |Oct. 31/Oct. 21 New York Lackawanna & Western Ry_______-_ $1% |Oct. 1/Sept. 9 
ee ee | nema 67c |Nov. 30 Nov. 19 New York Power & Light, 7% pref. (quar.)_...-| $1% |Oct. 1jSept.19 
AR oe GE RE A ER ER LM co 66c |Dec. 31 Dec. 21 $6 preferred yng E LEE GHP RES $1% |Oct. 1/Sept.19 
8% preierred (quarterly) --------..--------- $2 |Oct. 1 Sept 21 New York State Electric & Gas— 
8% preferred (quarterly). ............----- $2 ‘Jan. 3 Dec 24 $14 cum. preferred (quar.)_.....--...--.- 31%cjOct. 1)Aug. 31 
Locke Steel Chain Co. (quar.).....---------- 30c Oct. 1 Sept.15 Se ee POE UR sc ona ne otnacnes ocuemn nt 10c |Oct. 15 Sept. 30 
Ne RRR RR he geal ar a hel RR BED, 10c Oct. 1 Sept.15 New York Trust Co. (quar.)................- 5% |Oct. 1'Sept. 24* 
Lone Star Gas Corp. 6% % conv. pref_...------ Se beh manne 6 Niagara Alkali 7% preferred (quar.)_.._.._..- $1% j|Oct. 1/Sept.15 
Longhorn Portland Cement Co.— ' Nineteen Hundred Corp. class A (quar.)...--_- 50c |Nov. 15) Nov. 
5% refunding participating pref (quar.)----| $1 Dec. 1 Nov 21 North American Co., common (quar.).__...-- 30c j|Oct. 1/Sept.19 
rat ve < 0:44 oe en EES yey ae 2 Dec. 1 Nov. 21 a... oC ee ea 75¢c |Oct. 1/Sept.19 
Long Island Ltg. 7% preferred A (quar.)_----- t87%e Oct. 1 Sept.15 North American Edison Co. pref. (quar.)_...--- $1% |Dec. 1)Nov.;15 
6% preferred, series B (quar.)...---------- t75e Oct. 1 Sept. 15 North American Rayon, preferred (quar.)__-- ~~ 75e |Oct. 1)Sept. 20 
omarion es 25c Nov. 1 Oct. 18 Northern Indiana Public Service 7% pref... -- 1% |Oct. 14 Sept. 30 
-.. 9 ” GS Raa eee $14 Jan. 1 Dec. 19 aR a pe eh T RL. af Ly. 1% |Oct. 14 Sept. 30 
CE ae EES ATE eS Sa S1% jUct. L sept. 17 ILS, ahi a so ches em nit oan oat em ee $1% |Oct. 14 Sept. 30 
Pg A” 6g OU eee eee $2% |Oct. 1 Sept.21 Northern Ontario Power Co. (quar.)_--------- (5c |Oct. 25|Sept. 30 
Second preferred (quar.)........---------- $2 |Nov. 1 Oct. 17 6% preferred (quar.)........----- PES ae $1% |Oct. 25/Sept.30 
Rs) SI Ms ond eccwwscuchacee 30c |Oct. 1 Sept.15 Northern States Power (Minn.), $5 pref. (qu.)--| $1% |Oct. 15/Sept.30 
EE Ce i en ccoessknnnene $1%4 jOct. 1 Sept.15 Northwestern Electric, 7% 1st pref........--- $124 |Oct. 1/Sept.17 
Louisville Gas & Electric Co. (Ky.)— _| Northwestern Yeust (liquidating). ......_____- $2 |Dec. 15)_...--.. 
7% Cum: preferred (quar.)........-------- 1%% |Oct. 15 Sept. 30 Norwich & Worcester RR. 8% pref........---- $1% |Oct. 1\Sept.15 
3% cum. preferred (quar.)......---------- 14% |Oct. 15 Sept. 30 Novadel-Agene Corp., common (quar.) -------- 5ic |Oct. 1/Sept. 20 
5% cum. preferred (quar.)....--.--.-------- 1%% |Oct. 15 Sept. 30 Nova Scotia Light & Power (quar.)........._- $1% |Oct. 1\Sept.17 
Lunkenneimer Co. 6% % pref. (quar.)..------- $1% |Oct. 1,Sept.21 NY PA NJ Otilities Co. $3 non-cum. pref------ 75¢c |Oct. ljAug. 31 
644% preferred (quarterly) - ae iebebecdd $1% |Jan. 1/Dec. 21 Ogilvie Flour Millis \quar.)............-...-- 25c |Oct. 1)Sept. 20 
McClatchy Newspapers 7 % pref. (quar.)------- 43%c |Nov. 30|Nov 29 Ohio Edison Co. $5 preferred (quar.)......--- 3! \y |Oct. 1\Sept. 15 
McColl Frontenae Oil pref. (quar.)..---------- $14% JOct. 15!Sept. 30 OS preferred (@us?.). 0c ccccacccncecencee 14 Oct. 1/Sept. 15; 
McCrory Stores Corp. pref. (quar.)--.-------- $1% |Nov. 1 Oct. 18 see een LOMAS.) .....cannneedocdksmeuen $1.65 |Oct. 1/Sept. 15 
ee ac aaas oneness z5c |Uct. 1)Sept. 2u ee ed ee eebe an ewe $1% |Oct. 1)Sept. 15 
eS aia dpaatagtes alts aarp $2 |Oct. 1\Sept. 20 $7.20 preferred (quat.)........222222222 227 $1.80 |Oct. 1/Sept. 15 
McKee (A. G.) & Co., class B (quar.)--------- 25c |JOct. 1)/Sept. 20 Ce eae Os (ees)... wan cach awncbaeecus 30c |Oct. 1/Sept.10 
yo ES ae eR a Met Te 75c |Oct. 1/Sept. 20 ee cn emcee 1% |Oct 1\Sept. 10 
pS EE ee eS 20c |Nov. 1 Oct. 11 ee TE nn oc laiecncdnecdcnsnssteu 25¢ |Oct. 1 Sept.24] 
SO eee ee See $14 |Nov. 1 Oct. 11 ON (OE no. cn vai amide $1% |Oct. 1 Sept. 24 
McQuay-Norris Mfg. (interim) --------------- z5c |Oct. 1/|Sept. 22 8% SS OS Se 8G BRSa $2 |Oct. 1 Sept. 24 
MacAndrews & Forbes Co. (quar.) ------------ 5Ue |Oct. 15|Sept. 3v Ohio Public Service 5% preferred (mo.)....._-- 41 2-3e |Oct 1 Sept, 15 
OO a ae er ee 1%% |Oct. 15|Sept. 30 6% preferred (monthly)........-.--.___.- 50e |Oct 1 Sept.15 
Magnin (I.) & Co. 6% pref. (quar.)----------- $1% |Nov.15,Nov. 5 7% preferred (monthly). ............-..-.. 58 -3c/Oct 1 Sept 15 
p ei re $4 |Oct. 1{Sept. 23 Ohio Service Holding Corp. $5 non-cum. pref. - $1 |Oct. 1 Sept.15 
op «ee 50c |Oct. 15|Sept. 30 Old Colony Insurance (quar.)--.-.-.--.-.---- $5 |Oct 1 Sept. 20 
Rg EE BO” eer 55c |Oct. 15)/Sept. 30 Omnibus Corp 8% pref. A (quar.).....-.----- $2 |Oct. 1 Sept.15 
Manischewitz (B.) Co., pref. (quar.)---------- $1%4 |Oct. 1 Sept. 20 Ontario Loan & Debenture (quar.).......---- $1% |Oct. 1 Sept.15 
Manufacturers Trust Co. (N. Y.) (quar.).----- 50c jOct. 1,Sept.15 Ontario Mite. (reseed)... . . ...cccnccavcneoce 25¢ |Dec. 1,Nov.. 
I os ca cconemoa 50c |Oct. 15)Oct. 1 Ottawa Light Heat & Power (quar.)_..----._- $1% |Oct. 1jSept.15 
Mapes Consol. sifg. (quar.)--.. -.----------- 50c Oct. 1|Sept. 15 ED Ce wisn atta ugandan wah $1% |Oct. IljSept.15 
Marconi International Marine (interim) - - --- - - 2%% |Oct. 18 Sept. 27 Pee PE Cn, . Wd on ecanntédcamnsannea 30c |Oct. 1)/Sept. 15 
Margay Oil Corp. Par 25ce |Oct 10 Sept. 20 Pacific Gas & Milectric. Co. . . .. . 0c nncccccucue 50c |Oct. 15)Sept. 30* 
Pp oe ..6 CU” eee 5Uc [Oct. 1|Sept. zu Pemitee SRGCRIGEEN GROET J. << ccccceccceueuens 40c |Oct. 1)Sept.15 
Marsn (M.) & Sons. Inc. (quar.)._----------- 40c |Oct. 1/Sept. 17 NEE ES PS ee I a a ee 10e |Oct. ljAug. 30 
Mead Johnson & Co. (quar.)..----.---------- 75c |Oct. 1/Sept.15 Pacific Lighting ay $6 pref. (quar.)._....- $1% |Oct. 15/Sept. 30 
il lll Ee te OE Se 75c |Oct. 1|Sept.15 Pacific Telephone & Telegraph pref. (quar.)....]| $1% |Oct. 15)|sept. 30 
Meadville, Conneaut Lake & Linesville- -- - ---- 75c jOct. 1)/Sept.15 Page-Hersey Tubes, Ltu. (quar.)._----------- $1 |Oct. LljSept.15 
Memphis Natural Gas preferred (quar.) - -- - -- $1% JOrt. 1)Sept 20 Paraffine Companies, Inc. 4% conv. pref._---- $1 |Ort. 15j)Oct. 1 
Memphis Power & Light, $6 pref. (quar.)----- $1% |Oct. 1 Sept.21 Paramount Pictures, Inc., lst pref. (quar.).-..| $144 |Oct. 1/Sept.16 
i bana ene $1% |Oct. 1 Sept.21 7 nn Un... . 1 nnesbendeecenimecs 15c |Oct. 1)Sept. 16 
Merck & Co. preferred (quar.) ---------------- $1% |Oct. L'sept. 23 Pathe Film Corp., $7 pref. (quar.).-.....----- $1% |Oct. 1)Sept. 23 
p l=". eee 5O0c Oct 1|Sept. 16 Dee Ss ME hs cae ane ah nce bnetheneennd 25c |Oct. 1/Sept. 20 
Metropolitan Edison Co. $7 prior pref. (quar.)-- 1% jOct. 1l!Aug. 31 Peninsular Telephone Co. common (quar.)----- 40c |Oct. 1)|Sept.15 
38 prior preferred (quar.)........-.-.------- 1% |Oct. liAug. 31 a RR ee eee 40c |Jan. 1)/Dec. 15 
OS price premerned (quar.)...........------- 1% |Oct 1 Aug. 31 7% A GOMES. ...- wae -_ -- 200 ---.----| $1% |Nov 15)Nov. 6 
S7 Cum. preferred (Quar.)...ccco-nccecece 1% |Oct. 1'Aug. 31 Pennsylvania Co. for Ins. on Lives & Granting 
38 Oih.. DUGNOE (008P.).. . onc ncccececcces $1% |Oct. 1\Aug. 31 Annuities (Philadelphia) (quar.).......----- 40c |Oct. 1/Sept. 20 
5 cum. preferred (quar.)....-.------------| §1% |Oct. ljAug. 31 Pennsylvania Edison $5 pref. (quar.).....----- $1% |Oct ljsept. 10 
Meyer-Blanke Co., 7% preferred (quar.)------ 3! % jOct. 1'Sept. 24 BP ae ee ae 70c j|Oct. 1/Sept. 10 
Michigan Assoc. Telep. Co., 6% pref. (quar.) - - - 1% jOct.§ ILjSept.15 Pennsylvania Glass Sand, pref. (quar.)_.._-.-- $1% |Oct. 1/Sept.15 
Midland Steel Products 8% pref. (quar.) - - - - - -- $2 Oct. 1)/Sept. 20 Pennsylvania Power Co. $6 preferred (quar.)...| $14 |Dec. 1)/Nov. 21 
pT GM 5 ay Ee 2 er $1 |Oct. 1 Sept. 17 36.60 preferred (monthly)..........--..--- 55c |Oct. 1/Sept. 20 
Minneapolis Gas Light Co. $5 partic. units (qu.)} $1 |Oct. 1,Sept. 20 .60 preferred (monthly)-.........-..---- 55c |Nov. 1)/Oct. 
Minneapolis Power & Light 7% preferred - - - - - - 131% |Oct. 1/Sept.15 $6.60 preferred (monthly)--...-...----.---- 55¢e |Dec. 1!Nov. 21 
I at | ena b aoe +3144 JOct. 1/Sept.15 Pennsylvania Power & Light, $7 pref. (quar.)-_- 1% jOct. 1/Sept.15 
EI RR ee See mit Bice T$1% JOct. 1)Sept.15 Oe BNE INE Dion a dcwsecpoceesecusace 1% jOct. 1/Sept.15 
Mississip i Power Co., $7 pref. (quar.)-------- $1% |Oct. 1 Sept. 20 Pennsvivania Telephone. 6%, pref. (quar.)..--- $1 Oct. 1ljSept.15 
Pn (UD. cam sosnconncn sins 3173 Oct. 1 Sept.20 Pennsylvania Water & Power (quar.)....----- $1 |Oct. 1)Sept.15 
Mississippi River Power, pref. (quar.).------- 1% |Oct. 1)\Sept.15 of 2 ee eer ae $1% |Oct. 1)Sept.15 
Missouri Edison Co. $7 cum. pref. (qu.) ------ $1% jOct. 1/Sept. 20 Peopies Drug Stores (quar.)..........-.------ 25c |Oct. 1/Sept. 8 
Mitchell (J. & 8S.) & Co., Ltd., 7% pref. (quar.)} $1% |Oct. 1/Sept. 16 Pe Bae Ce. CO A ckiians - + vcce cagevancecs 25¢ |Oct. 1/Sept. 10 
Mock Judson Voehringer, preferred. (quar.).---| $1% |Oct. 1'Sept.15 Peterborough RR_ Co. (8.-@.)_.--...-.------- $1% |Oct. 1/Sept. 
Monongahela Valley Water Co. 7% pref------- $1% jOct. 15, Oct. 1 Petroleum Oil & Gas Ltd. (s.-a.)_------------ 2c |Oct. 1/Sept.15 
Monongahela West Penn Pub. Serv. 7% pf-(qu.)} 43%c |Oct. 1)Sept. 15 Perfect Circle Co. (Quaf.).........--ccecccen- 50c |Oct. 1/Sept. 20 
Monroe Chemical, preferred (quar.)_.-------- ore Oct. 1,Sept.15 Pe IE GIN eet cuca cecccdescccced 25c |Oct. 10|/Sept. 23 
Monroe Loan Society, class A_____----------- 5¢e |Oct. 15, Sept. 30 Philadelphia Acceptance Corp., $5 pf. (s.-a.)..-] $2 |.------ Sept. 
Monsanto Chemical Co., $4} class A pref. (qu.)} $244 |Dec. 1|Nov. 10 Philadelphia Co., $5 ore GRRE i sae inns $1% |Oct. ILisept. 1 
Memeees Drakote Utilities. ...........------- 6e Oct. 1/Sept.15 2 Ct CDS. . ccawe cos ctunnacnsae $1% |Oct. 1]Sept. 1 
eR - § Oo  ) $1% |Oct. 1/Sept.15 6% preferred (semi-an.)........-.....-..-- $1% |Nov. 1)Oct. {1 
Bo peewee (eee)... nnn $1% jOct. 1)/Sept.15 Philadelphia Dairy Products Co., {nc.— 
Montana Power Co. $6 preferred (quar.)------- $1% |Nov. 1/Oct. 11 | ty ee ee ee eee $1% |Oct. 1/Sept. 20 
Montgomery Ward & Co., Inc__.------------ 25c jOct. 15,Sept. 9 | Philadelphia Electric Power 8% pref. (quar.) - - 50c |Oct. 1/Sept. 9 
Eo wa dunn $1% |Oct. 1)Sept. 16 Philadelphia National Insurance- -- ~~~ ~~~ ----- 30¢ |Oct. 15|Sept. 23 
Montreal Light, Heat & Power Consol. (quar.) -- 37¢ |Oct. 31/Sept. 30 Philadelphia & Trenton RR. (quar.)-.-.-..---- $244 |Oct. 10,Oct.; 1 
Montreal Tramway Co. (quar.)__------------- $24 |Oct. 15 Oct. 4 Phoenix [nsurance Co. (Hartford (quar.) - - ---- 50c |Oct. 1/Sept.15 
Moody’s Investment Service pref. (quar.) ------ 75c |Nov. 15 Nov. 1 Philip dk. bt eee eee 75e |Oct. 15. Oct. o4 
Moore Corp., Ltd. (quar.)........---------- 4uc |Oct. 1)|Sept.14 tk. div. of 4 shs. of com. for ea. sh. held--|--.---- Nov. 15)Nov. #1 
Preferred A & B (quar.).------------------ 75e jOct. 1/Sept.14 5% conv. cum. pref. (quar.)_.-.-.- -------- $144 |Dec. 1/Nov. 15 
Moore (W. R.) Dey Geods SS PP nen 1% |Oct. 10Oct. 1 Phillips Packing 544 % pref. (quar.)_..---- -. $ 314%)|Oct. 1)Sept.15 
Go Shh ed Sob cdsSS cect setnwss deus 1% \Jan. 2Jan. 2 Pinchin Johnson & Co., Am. dep. rec. (interim). 74% |Oct. 7\Sept.—2 
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When | Holders 


When | Holders 
Payable of Record Name of Company Payable,of Record 


Name of Company 
iti 7 biz Oct. Teck-Hughes Gold Mines (quar.)------------- Oct. 1/Sept. 9 
Pioneer Gold Mines of British Columbia Cc ae “a es q be [Ses sone: $ 


Bessemer & Lake Erie (s.-@.)------- Oct. : : 
Pie re Ww & Chicago Ry : ° ° Thatcher Manufacturing Co 25c jOct. Sept. 15 
7 Oct. 4 t. 1 Thompson Products, Inc., pref. (quar. 

7% preferred ; Tidewater Assoc. Oii Co $4.50 conv. pref. (qu. )), 
i » 3-10-39 by 4 Edison Co., 7% preferred (monthly) - --- 

6% preferred (monthly) 

5% preferred (monthly) 
» pref ‘ Tolede Light & Power Co., pref. (quer. Raciaeie 

Pittsburgh Plate Glass 5e |Oct. 1,Sept.10 Toronto Mortgage Co. (Ont.) (quar.)------- 

Pittsburgh Youngstown s Ashtabula Ry .— ’ tlwov on Torrington Co. (quar. hoeonnes wssuamnbecaade 
eferred arter 4 > t ravelers Insurance Co. (quar.).------------- 
Plow, Tae we dette ¢ - 1/Sept. 15 Tri-Continental Corp. preferred (quar.) ------- 


Pollock Paper & Box Co. of Me preferred (quar.) - . 15\Dec. 15 Trico Products Corp. (qua”.).--------------- 
Portland Gas & Coke, 7% preferred - 1 Sept.17 Troy & Greenbush RR. Assoc. (s.-a.)---------- 


% preferr F 1\Sept. 17 Tuckett Tobacco Ltd., pref. (quar.).-.-.----- 

Potash Co. of America (increased) 50c , : 208 So. La Salle St. Corp. (quar.)- _- oreo 

Preferred (semi-annual) 30c . . Twin State Gas & Electric 7% prior lien (qu.) , ae 
Power Corp. of Canada, Ltd., 6% cum. pf.(qu.) - 15s . Union Carbide & Carbon Corp - 

6% non-cumulative preferred (quar.) 5 Union Electric Co. (Mo.), preferred (quar.)...- 
Pratt & Lambert, Inc é . . Union Investment Co., preferred (quar.)..-.--- 
Premier Gold Mining [OEE Jenne sctodusneses 3c - 15s - 1e¢ Union Pacific RR 
Procter & Gamble, 8% pref. (quar.)..-------- - 15if - 2 Preferred (s.-a.) 

Providence Gas Co Union Public Service Co. (Minn.)— 
Prudential Investing “ Sept. 7 oe en B. & © (GUEE.) nn neccccccccone 
Prudential Investment, Inc., pref. (quar.)------ yy 15 Sept. 20 $6 ‘preferred C & D (quar.) 
Publication Corp., original pref. ee $ Oct. i|Sept. 2 Union Premier Food Stores (quar.) 
Public National Bank & Trust (N. Y.) ( 4 pe . }- 20 United Biscuit Co. of Amer., pref. (quar.) ---- 
Public Service Co. of Colorado, 7% pref. -- 4 . 3 United Carbon Co- ---- 
6% preferred (monthly) ot. . United Dyewood Corp. pref. “(quar ) 
5% preferred (monthly) 41 2-i Preferred (quarterly) 
Public Bervice of New Jersey 6 50¢ [Oct. -15 ee ee, SO) cones capucseeo== 
Public Service of N. J.8% be 3 B 1 United Light & Railways 7% prior pref. (mo.) -- 
7% pestered, Dis seinen ssbhdatdaconwos ‘ ac. Li yr. 1k 7% prior preferred (monthly) 
3 “preferred ( A . we y. 15 7% prior preferred (monthly) 
preferred 50c Nov. 15)Oct. 15 6.36% prior preferred (monthly) 
8% preferred monahiy *. 15)Nov. 15 6. 36% prior preferred (monthly) 
Public Service Co. of Oklahoma— 6.36% prior —- (monthly) 
7% prior lien (quarterly) Sept. 20 6% prior preferred (monthly) 
6% prior lien — perly) Sept. 20 6% prior preferred (monthly) 
Pure, Oil Co., 5% Sept. 9 6% prior preferred (monthly) 
6% preferred Teer Sept. 9 Uni Light & Railways, 7% prior pref. (mo.) - 
54% preferred (q aa ) Sept. 9 6.36% prior preferred (monthly) 
Putnam (Geo.) Fund (Boston) Sept. 30 6% prior preferred (monthly) 
Quaker Oate Co., pref. (quar.)......-------- Nov. 1 Ce sew eseteanceena 
Radio Corp. of America, pref. (quar.)...-..- Sept. 14 Partic. preferred (quar.)....--------------- 
$3.5° conv. 1st pref. (quar.) Sept. 7 Partic. preferred (participating dividend) - --- 
Rath Packing Co . jSept. 20 United New Jersey Railroad & Canal (quar.)-- 
Reece Button Hole Machine (quar.)----------- | . 1'Sept. 27 United Profit-Sharing, preferred (semi-ann.) --- 1|Sept. 30 
Reliable Fire Insurance Co. (quar.)----------- Que t. 1 Sept. 27 United Shoe Machinery Corp 2%e st. 5 Sept. 20 
Reliable Stores a PEGE. (QUAE.). accacccese ct. 1 Sept. 23 Preferred (quarterly) : P tt. 5/Sept. 20 
FE ET ie snus Sec caters ctacedne > JNov. 1jOct. 22 United States Foil Co., puree ES . 1/Sept.15* 

0 8 ea $1% t. ljSept.21 United States 1 “ap "oh ee 50e *t. l/Sept. 15 
Remington Rand, Inc. common (interim) . IjSept. 9 Preferred (quar.) | tt. 1/Sept. i$ 

$4.50 preferred (quarterly) ) . )Sept. 9 United States Hoffman Machine, pref. (qu. 3 Nov. 1/Oct 
Reno Gold Mines (reduced) . 1)Sept. 10 United States Pipe & Foundry Co., com. (quar.) . 20|Nev. 30° 
Reynolds Metals Co. 544% conv. pref. (quar.) - - ‘ . 2 Sent. 20* United | States Playing Card (quar.)-.---.----- » ‘ 
Rice-Stix Dry Goods Co., 1st & 2d pf. (quar.)-- ; 

Richman Bros. (quar.) 5e [Oct. Sept. 2: Unived' States Smelting Refining & Mining 
Riverside Silk Mills. class A (quar.)....------- : Sept. Preferred (quar.) 
hone, 1st preferred (quar.) - ---- ° . United States Sugar Corp. (quar.)------------ 
Preferred (quar.) 
Ross Gear & Tool (quar.) ° § . 3 "haar tienre amis ast aianieioS 
Rubinstein (Helena), class A (quar.)..-..----- ° ° i ue a a aire a 
Russell & Co ° Preferred (quar.) 

Payment is made to ee stockholders of United States Trust (N. Y.) (quar.)_-...------ 

South Porto Rico Sugar Co. Universal Leaf ned Co., Inc 
Safeway Stores, Inc 25c ° : Preferred ( (quar 
4g beard fduar Oct. ‘ Upressit Meta 7: 8% preferred | (quar.)..---- 
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Sept. 15 
Sept. 15 
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6% preferred (quar 1% ; . U be -- n Power & Light 
5% preferred (quar.) m Sept. 19 . Greed quar. 
8t uis Nationa Stocks 1 . b ° paleoal quar. 
Francisco Remed Assn. (quar.) ; ; 8% prefer & Light. 
Sangamo Electric Con . : OO% preferred 
Savannah Electric & Power 8% deb. A (quar.)-_- 2 ° . Van Camp Milk Co., preferred (quar 
1 army | B (quar.) Vapor Car Heating Oo., Inc.. i. Ly (quar.) - 
ebenture C ) Oct. 1 -15 Vicksburg, Shreveport & Pacific Ry 
% debenture D \quar.) 1% . . Preferred (s.-a.) 
seveineh poser Refining (quar.)_.--.-------- 50c ° : Victor-Monaghan Co. 7% pref. (quar.)_------- 
Schenley Distillers— Virginia Public Service, 7% preferred (quar.) -- 
5%% Preferred (quarterly) 1 ; - 22 Virginian Railway pref. (quar.) 
Scranton Electric Co. oreteered (quar . : Vulcan Detinning Co. pref. (quar) 
Selected Industries, Inc., $5%% div. oats stock - - y : § é Wagner Baking Corp., 7% pref. (quar.).----- 
Servel, pine,. pees. ns  nsitah uses cease Oct. 5 


) ; 4 
Sharon Steel Corp. 3 : § Waltham Watch C Co. 6% pref. (quar.)_-------- 
Shasta Water Co. A r.) 2. a . Prior preferred (quar.) 
Sheaffer (W. A.) P ‘ : ‘ pt. < Ward Baking Corp. 7% ane 
Sheep Creek Gold hina, Ltd. (quar.)-------- ‘ s . Warren Foundry & Pi 
Shell Union Oil Cor 23 % peageved (quar.).-| $1% ‘ ‘ : Warren Railroad Co. (s.-a.) 
Sherwin-Williams ( 534 % B ° . Washington Railway & Electric Co.— 
Silverwood Dairies, Ltd., ae oe t20c ie . preferred (quar.) 
ame ae Co. (liquidating 50¢ ; . 74 preferred (s.-a.) 
aly Cn referred (quar .) . — 4 Waukesha Motors Co. (quar.)............__-- 
Smith (L. vo 7 25¢ : Wayne Pump Co. (quar.).-....-.----------- 
ath (8 (8: Morgan) Go. (quar $ 7. I{Nov_ West Penn Pow C0. 6% pret. (quar )-------- 
I est Penn ey A pr’ quar 
H.) Paper Mills. elena (quar.)....- Oct. 15 : referred ( 
—e Manufacturing Co :. “a . Wat exas Utilities, 
Sonoco Products Oo. (increased ) 5c . : uar. 5 
PR 4.) referred Oct. . wee eect Pu lp & Paper Co. (quar.)-.--.--- 
motone Corp 5c A ‘ West Virginia Water Service Co. $6 pref. (qu.) -- 
erred (quar.) Oct. 1 Western Grocers, ‘Ta: Ss ea 
South C arolina Power Co. $6 pref. (guar - _1]Sept. 15 Preferred (quar.) 
South Pittsburgh Water Co. 6% r aay pyre ; ct. Western Pipe & Steel OS ee 
South West Pennsylvania Pi Lines ; ‘ . Westinghouse Air ly -- e Co., quarterly 
Southern & fpanse Teleg. oS SEP . ne. (quar.) 
Meee | = oe Co., Ltd.— Weston Electrical Instrument Corp.— 
a seatineae te . : Class A (q weet.) 
® preferred es | SS pre res . . Weston (Geo.), Ltd. (quar.)---.------------- 
thern Canada Power Co., 6% cum. pref---- ; . Wheeling Steel, $5 prior preferred 
hern New England Telephone (quar.) $2 . . White Rock Mineral Springs Co.— 
hern Railway (Mobile & & Ohio atock) : . : lst preferred (quarterly) 
Southwestern Gas & Electric, 7% pref. (quar.)_- . : 2nd preferred (quarterly) 
Southwestern Light & Power $6 pret. (quar.)__- . F Whitaker Paper Co. ize a, Lg 
Springfield Gas & Electric $7 pref. A (qu.)_----- t -15 Will & Baumer Candle Co.. ref. g 
8 ard oe: : Oct. 1 ne Winn & Lovett Grocery, ao “i (quar 


Standard O Oil yr) Ohio’, 5% cum, pref. (quar.)- 
Standard Wholesale Phos wine e ALG Works. 
pomp Meh Saad tenue 
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xtra 
Ah quar .) Sey ree ereris. 6% pref 
Stein (A.) & Co. preferred (quar.).___________ 1 a; b. 4 ane 
Sun Life Assurance seer oss ee ray x be 7s ee see nee Venere soocem 
Sunra: hy, By conv. pref. rete biadsusecez 
Superheater 
Superior Wars Line Powe 
or Wa t 7 
Swift & Sah pacers rie bt. (ai) 300 ' 
Tacony-Palmyra pref. (quar.).___.____- $1 A wurlttser Co. 7% preferred Samar. ) sire 
Talcott Corp. pres Jad Rikcadesaciakes Oct. Sept. 23 Yale & Towne Manufacturing Co--.---------- 
Ta fs el , . Yellow Truck & Coach Mfg. 
Young (J. 8.) Co. (quar.) 
Preferred (quar.) 
Youngstown Sheet & Tube, pref. A (quar.).-...- i $1% 


~® Transfer books not closed for this dividend. 
t On account of acc mulated dividends. 


~ Payable in Canadian funds. and in the case of non-residents of Canaaa. 
deduction of a tax of 5% of the amount of such dividend will be mage. 
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Financial 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 24, 1938 


Chronicle 
Condition of the Federal Reserve Bank of 


New 


York 


2041 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 28, 1938, 
in comparison with the previous week and the corresponding 


date last year: 























































































































* Surplus and| Net Demand Time Sept. 28, 1938] Sept. 21, 1938|Sept. 29,1937 
Clearing House * Capttal Undtvtded Deposits Deposits, 
Members Profits Average Average $ $ $ 
Assets— 
3 3 $ $ Gold certificates on hand and due from 
Bank of New York-_---_- 6,000,000} 13,479,700] 156,675,000 9,839,000 United States Treasury.x_.-.-.----- 4,541,843 ,000/4,384,035,000|3,611,702,000 
Bank of Manhattan Co. 20,000,000 25,920,500 406,055,000 40,725,000 Redemption fund—F. R. notes__-.-..-- 1,515,000 1,648, 1,894,000 
National City Bank___-| 77,500,000] £58,700,000|a1,528,970,000| 177,974,000 | Other cash t...-.-.----------------- 109,667,000] 111,820,000] 80,682,000 
Chem Bank & Trust Co.} 20,000,000} 54,904,400) 509,844,000 8,285,000 | — . 
Guaranty Trust Co----- 90,000,000] 182,010,400|1,377,104,000| 57,175,000 | Total reserves............-.------- 4,653,025,000]4,497,503,000|3,694,278,000 
Manufacturers Trust Co 42,355,000 45,129,400 478,881,000 99,257,000 
Cent Hanover BE&Tr Co 21,000,000 71,027,500} c762,637,000 48,800,000 | Bills discounted: 
Corn Exch Bank Tr Co.| 15,000,000} 18,409,400] 251,894,000} 25,386,000 | Secured by U. 8S. Govt. obligations, 
First National Bank....| 10,000,000} 108,772,300} 483,951,000 2,709,000 direct or fully guaranteed --------- 3,512,000 2,837,000 6,638,000 
Irving Trust Co_------- 50,000,000] 61,411,100} 489,080,000 5,655,000 Other bills discounted_.....-.------ 731,000 10,000 8,021,000 
Continental Bk & Tr Co- 4,000,000 4,238,900 47,879,000 6,618,000 
Chase National Bank___| 100,270,000} 132,268,700\d2,114,991,000| 57,925,000 Total bills discounted_.......---- 4,243,000 3,247,000} 14,659,000 
Fifth Avenue Bank---.- 500,000 3,705,900 45,886,000 3,639,000 
Bankers Trust Co-_-_--_-- 25,000,000] 77,650,900] €823,649,000| 41,166,000 | Bills bought in open market_--.--.---- 214,000 213,000 1,075,000 
Title Guar & Trust Co_.| 10,000,000 1,086,700 13,586,000 2,244,000 | Industrial advances--......---..----- 3,678,000 3,678,000 5,377,000 
Marine Midland Tr Co... 5,000,000 9,058,600 95,970,000 7,042,000 f 
New York Trust Co__--| 12,500,000] 27,846,700] 310,761,000} 28,266,000 | United States Government securities: 
Comm’! Nat Bk & Tr Co 7,000,000 8,176,500 79,571,000 2,798,000 ey ‘aserochaecenonbacthiowne ee ae Prams gene assveeaieee 
Nat B ‘ ,000, ,084, ,363, 51,875,000 reasury notes._......-.---------- 796, ,533, 269, 
Pues Het SS TE Cs Lactate nin taet WOM sk nt ae ee ee 185,184,000] 1855651,000| 180,929,000 
ee 523,125,000' 912,881, 10,061,747, 77,458,000 
261, 700810 061,767 208, © Total U. S. Government securities..| 780,147,000] 780,147,000] 725,029,000 
* As per official reports: National, June 30, 1938; State, June 30, 1938; trust 
companies, June 30, 1938. /f As of July 4, 1938. 
Includes deposits in foreign branches as follows: a $263,054,000; 6 $86,228,000; Total bills and securities. .........-- 788,282,000} 787,285,000) 746,140,000 
€$9,318,000; d$118,635.000; e $39,389,000. 
NT corm: 9 : " Due from foreign banks...........---- 66,000 67,000 72,000 
The New York “Times” publishes regularly each week | federal Reserve noves of other banks...|  4,429'000, 5,205,000, _ 8,403,000 
returns of a number of banks and trust companies which | Unocollected items_...............---- 125,537,000] 146,635,000] 155,348,000 
are not members of the New York Clearing House. The | Bank Premises--.---------.- pocweceee pn MEG oo MER pny ond 
: , - : Sp Ms, th biden ee canes 14,327,000} 13,950,000} 10,826,000 
following are the figures for the week ended Sept. 23: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF Total assets SSSSSSCSOSSSSSSSSSSSSSSSSO 5,595,507 ,000 5,460,486,000 4,625,090,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 23, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES LAabilittes— 
y. R. Botes I, actual circulation... ---- 962,692,000 938,660,000] 949,857,000 
Loans, | Other Cash, . Dep., | Dep. Other posits—Member bank reserve acc’t_ -|4,058,800,000|3,923,201,000|3,223,275,000 
a, | Sa | Py and | pee ont | Gen U. 8. Treasurer—General account..--| 185,810,000] '176.036,000| 28,502,000 
Investments| Bank Notes | Elsewhere | Trust Cos.| Deposits Foreign bank-.....-..------------- 66,165,000} 70,357,000} 87,793,000 
ee Hiknkdduccnnbscaedasss 88,608,000] 88,712,000] 61,177,000 
Manhattan— $ > $ $ 
Grace National -..-- 22,301,900] 103,600] 6,805,900] 3,074,300] 28,305,600 Total deposits... -.-......-------- 4,399,383, 000) 4,258,306,000/3,400,747,000 
Sterling National_.-_| 22,963,000 417,000] 7,508,000 488,000] 27,509,000 
Trade Bank of N. Y.| 5,484,143| 274,259] 1,328,574]  115,296| 6,581,184 | Deferred availability items-.......--.- 121,479,000) 141,766,000} 153,276,000 
feat Satpne Vnsle -2vonnnseeaao schoo] Elna] Shara see 
Lafayette National__| 6,976,200 280,300] 1,543,000 348,000] 8,291,000 | Surplus (Section /).............-.---- 945, 943, 474, 
People’s National. __' 5,076,000 96,000' —'643,0001 _ 671,000! 5,818,000 | Surplus (Section 13-B)-----..--------- 7,744,000) 7,744,000] 7,744,000 
Reserve for contingencies...........-- 8,210,000 8,210,000 9,117,000 
TRUST COMPANIES—AVERAGE FIGURES All other liabilities-.......-...-..---- 3,120,000 2,920, 1,818,000 
Loans, Res, Dep. Dep. ¢ Other Total Mabilities........-.---.--.--- 5,595, 507,000/5,460,486,000]4,625,090,000 
Disc. a Cash N. ¥.a@ Banks a Gross Ratio of total reserve to deposit and 
Investments Elsewhere | Trust Cos. Depostts F. R. note liabilities combined_______ 86.9% 86.5% 84.9% 
Ma oes s < $ $ $ Contingent liability on bills purchased 
ne 51,036,900] *6,129,300| 11,416,400| 3,374,700] 64,032,000 foe Soreign eorresponéents..........--.. 56,000 84,000 483,000 
Federation. -.-.-_-. 9,948,503 189,171] 1,704,923} 1,424,364] 11,167,089 mitm . 
Fiduelary .._-----.- taekeeel 1,40 Gta | See atceeeee | “ee © meee ee eC ase. some 
| ip 19,287,100] *5,134,600 327,900 Tk Yd Re: ht a tetas dort: Mavis setts 
a eS 28,286, *8,940, 646,400 cwcese ° o ” 
no OE aa 64167478) [49,869,078] aa 34297599 Baer can an, lots not include Voderel Reeve notes oro tank’s.own Federal 
Brooklyn— » 
oe ee 80,994,000} 2,976,000) 36,320,000 45,000] 112,543 ,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County ___-__ 33,368,909! 2,083,656! 14,899,147)  _____. 44,777,356 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
, 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $4,206.800; Fidu- difference, the difference itself having been appropriated as profit by the 
clary, $804,461; Fulton, $4,830,100; Lawyers, $8,302,800; United States $32,287,611. | under the provisions of the Gold Reserve Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
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The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carr 
securities. here form also eliminates the distinction between loans to brokers and dealers in securities located in New York Oity and those loca 
outside New York City. Provision has made also to include ‘‘acceptances of own bank purchased or discounted”’ with ‘‘acceptances and commer- 
cial paper bought in open market”’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,”’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans” 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘“‘Chronicle,”” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPT. 21, 1938 (In Millions of Dollars) 
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Federal Reserve Districts— Total New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran. 
ASSETS $ $ $ $ $ $ $ 3 3 $ $ 

Loans and investments—total ------- 21,265 1,125 8,710 1,142 1,826 626 574 2,935 661 367 639 508 2,152 
OS ERS! Se eS 8,254 578 3,338 415 656 233 285 832 288 160 245 234 990 
Commercial, indus. and agricul. loans 3,889 267 1,563 187 247 103 156 470 178 78 147 150 343 
Open market paper__..........._-- 340 64 148 20 11 11 3 34 5 4 17 1 22 
Loans to brokers and dealers in securs- 658 23 531 15 22 3 5 36 5 1 4 3 10 
Other loans for purchasing or carrying 

a ee eee Fs 578 31 264 34 36 16 15 78 13 8 13 14 56 
i RR SS SEE 1,160 82 222 58 170 32 28 93 48 6 22 20 379 
ROR Bind pdbtd cde de ak 116 2 92 2 2 1 3 4 GABE t 1 1 2 
Rl ag al i cai 1,513 109 518 99 168 67 75 117 33 63 41 45 178 
United States Government obligations 8,131 382 3,246 348 796 294 162 1,396 212 154 219 183 739 
Obligations fully guar. by U. 8. Govt 1,672 31 856 95 95 35 41 238 61 13 49 37 121 
Other secwiiees.......<.-.-+----5--- 3,208 134 1,270 284 279 64 86 469 100 40 126 54 302 
Reserve with Federal Reserve Banks- 6,528 322 3,545 229 340 148 97 1,038 163 74 153 101 318 
.  ¢ & Sigel ear 410 125 74 17 40 18 12 64 11 6 12 10 21 
Balances with domestic banks--- ---- 2,353 135 161 151 249 142 131 409 123 113 289 210 240 
Other assete—net...........-..--- 1,223 72 527 83 102 34 39 81 23 17 22 26 197 

LIABILITIES 

Demand deposits—adjusted - - -_- -_-- 15,288 1,010 6,939 740 1,075 415 338 2,280 418 265 501 403 
WE Get eietecad bbe cn cass 5,216 256 1,060 294 742 198 187 878 186 120 144 133 1,018 
United States Government deposits -- 581 10 171 40 29 21 34 100 18 2 19 32 105 
Inter-bank deposits: 

SE CE cittcorncndhednee 5,852 225 2,517 297 330 219 197 859 263 126 363 199 268 

_. =a 445 16 395 7 i. seapee 1 . asdenel 1 mleiaedil.- ieiducacaend 15 
i ti itackecsadedeccosewe 7 exscsal adebesl enengal shaun’ Bl 46 sccess] 06ccsesel 4 cneesel aeseedl | ahuaaa Dat. gee 
Seba 735 21 326 18 _ 18 20 6 21 6} 7 3 6 283 
-)..UlU6GUlUl eee 3,661 241 1,609 226 362 94 90 380 90 56 96 82 335, 











Financial Chronicle Oct. 1, 1938 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 29, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
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returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 28 1938 




























































































































































































































Three Ciphers (000) Omitted Sept. 28, Sept. 21, Sept. 14, Sept. 7, Aug. 31, Aug. 24, Aug. 17, Aug. 10, Aug. 3, Sept. 29, 
1938 1935 1938 1938 1938 1938 1938 1938 1938 1937 
ASSETS 3 $ & & $ g 3 bs $ x 

Gold ctfs on hand and due from U.8. Treas. x_| 10,863,222] 10,719,741] 10,629,733] 10,630,919] 10,632,413] 10,632,411] 10,632,407| 10,632,907] 10,632,904] 9,127,392 

Redemption fund (Federal Reserve notes) - - - - - 9,611 8,690 9,432 8,921 7,421 9,112 9,112 8,680 9,437 10,422 

ho 5) #9" pleased tare Ga Ve mA EES 382,521 383,339 379,412 355,870 385,675 396,893 390,598]  +394,0%5 397,013 316,143 

0 SE ee eT Te 11,255,354] 11,111,770) 11,018,577] 10,995,710) 11,025,509] 11,038,416] 11,032,117|+11,035,672| 11,039,354) 9,453,957 

Bills discounted: 

Secured by U. 8. Government obligations, 
direct or fully guaranteed oeeeeeceonesees 6,008 5,506 3,826 3,640 4,041 3,699 3,724 3,775 3,339 11,951 
Other bills discounted....-..---------------- 3,033 2,706 3,128 3,428 3,103 3,042 2,908 3,099 3,127 11,639 
Total bills discounted......-------------- 9,041 8,212 6,954 7,068 7,144 6,741 6,632 6,874 6,466 23,590 
Bills bought in open market...-.------------ 541 540 540 537 537 537 540 540 539 3,026 
Industrial advances........---------------- 15,677 15,683 15,847 15,824 15,899 15,852 15,816 15,965 15,647 20,598 
United States Government securities— Bonds - - 789,327 788,655 744,105 744,105 744,105 744,105 744,105 744,105 744,105 738,073 
Treasury notes...--- $s i ED Be 1,166,065) 1,165,205) 1,196,188/ 1,196,188) 1,196,188) 1,196,188) 1,196,188] 1,196,188] 1,196,188) 1,157,713 
SE... cctiemessaperoenoes 608,623 610,155 623,722 623,722 623,722 623,722 623,722 623,722 623,722 630,404 
Total U. 8S. Government securities - - - ---- 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015) 2,526,190 
Other securities. -.-..-----------------------|  senene] wenn nef te eee nl wee w wel www ee nl ween nr] ewww n ne] ewe e ee] nnn ee] reneee 
Foreign loan# on gold.--.------------------| 0 <--9--f 0 wen ne nf meme nl ewww el eee en] wee e nef www enn] ween ne] ee enne] 0 ------ 
Total bills and securities.......----------- 2,589,274| 2,588,450) 2,587,356] 2,587,444] 2,587,595] 2,587,145] 2,587,003] 2,587,394] 2,586,667] 2,573,404 
Gold held abtoad.....---------------------|  -enrmm | wee wn nl tween el wwe nef ween nl ween nl nf een nf wee ennf| 0 nnn 
Due from foreign banks..-.-.-.-.-------------- 180 181 181 184 1 184 1 180 181 190 
Federai Reserve notes of other banks--------- 26,494 27,031 27,292 25,701 25,617 24,955 23,032 23,587 22,948 27,370 
Cn... subeaewoeeres 560,579 610,821 739,744 534,057 525,303 501,237 9,565 507,628) 547,727 637,059 
Bank premises. - -- 44,348 44,405 44,407 44,404 44,410 44,462 44,486 44,486 44,486 45,514 
no beeneos 47,607 46,715 57,002 53,291 52,539 51,950 51,280 *50,674 49,585 37,952 
i D. ,  baahntndeanese 14,523,836] 14,429,373) 14,474,559) 14,240,791] 14,261,157] 14,248,349] 14,327,663] 14,249,621] 14,290,948) 12,775,446 
LIABILITIES 
Federal Reserve notes in actual circuiation-..-]| 4,219,484] 4,201,169] 4,200,829] 4,212,348] 4,169,262] 4,144,760] 4,150,214| 4,135,656] 4,138,706] 4,246,268 
Deposits— Member banks’ reserve account-..--| 8,197,488] 8,013,536) 8,425,336) 8,269,124) 8,178,851] 8,156,037} 8,085,198] 8,045,525) 8,074,340] 7,032,833 
United States Treasurer—General account. - 864,481 917,078 46,305 561,364 720,248 770,784 802,104 838,820 774,757 140,273 
Foreign banks... .....-+ cecccccccccceee-- 183,225 195,499 166,660 136,737 125,940 119,166 115,867 117,267 123,956 243,378 
Other depoaites.........-.2----0<-------- 153,686 146,010 249,328 179,803 187,322 195,662 233,198 247,425 267,742 125,612 
Total deposits. .....- \ hap eedaeenbebed 9,398,880] 9,272,123) 9,187,629} 9,147,028] 9,212,361] 9,241,649] 9,236,367) 9,249,037] 9,240,795] 7,542,096 
Deferred availability items.......----------- 552,626 603,701 730,948 629,345 527,766 509,855 589,541 513,223 560,292 637,764 
CE EEE Div cennndcccevtcneenoosecdunes 133,998 133,998 133,991 133,998 133,994 133,991 133,953 133,829 133,814 132,604 
Gurpis (Section 7)... . cccccecwccsoccnsccee 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 145,854 
Surplus (Section 13-B).....---..----------- 27,683 27,683 27,683 27,683 27,683 27,683 27,683 27,683 27,682 27,490 
Reserve for contingencies. .....------------- 32,741 32,741 32,775 32,776 2,776 32,775 32,774 32,809 32,510 35,803 
All other Ilabilities.............-------.----- 10,685 10,219 12,965 9,874 9,576 9,897 9,392 9,645 9,)1lU 7,567 
Total Nabilities......ccc-ccecccscsesccccce- 14,523,836! 14,429,373] 14,474,559] 14,240,791] 14,261,157] 14,248,349) 14,327,663} 14,249,621) 14,290.948| 12,775,446 
Ratio of total reserves to deposits and Federa) 
Reserve note Ilabilities combined. .-.---.---.- 82.6% 82.5% 82.3% 82.3% 82.4% 82.5% 82.4% 82.4% 82.5% 80.2% 
Contingent ability on bills purchased for 
foreign correspondents...........-------- 157 234 284 385 470 604 697 704 727 1,338 
Commitments to make industrial advances -- - - 13,597 13,553 13,481 13,539 13,543 13,684 13,740 13,767 13,809 14,880 
Maturtty Distribution of Bilis and 
Short-Term Securtites— 

1-15 days bills discounted 7,610 6,858 5,477 5,337 5,546 4,980 5,031 5,340 4,916 21,534 
16-30 days bills discounted 450 533 537 605 262 418 325 302 255 434 
31-60 days bills discounted 427 428 593 665 837 824 743 694 426 1,012 
61-90 days bills discounted 405 265 225 374 339 373 411 383 628 436 
Over 90 days bills discounted... -.---------- 149 128 122 87 160 146 122 155 241 174 

Total bills discounted. ......-.----.--.----- 9,041 8,212 6,954 7,068 7,144 6,741 6,632 6,874 6,466 23,590 

1-15 days bilis bought in open market-.-.-.-- |. ee ere aaa 117 137 125 201 105 391 

6-30 days bills bought in open market...---- 166 111 — °Daaee  aenee - wastes 117 137 125 1,016 
31-60 days bills bought ip open market....--- 281 313 248 212 212 118 7. ares 70 302 
61-90 days bills bought in open market...----)| _____- 116 198 325 208 282 275 202 23 1,317 
rr ektnch tained . ; ssleghle. . diesel. atbenal aenecel  <csagach -sataeel aseasdl  esegsel -dhaccs 

Total bills bought in open market........-- 

1-15 days industrial advances. ...........-- 1,303 1,104 1,311 1,241 1,201 1,046 1,123 1,179 
16-30 days industrial advances. -..-....-.--- 108 _158 355 395 162 132 184 249 193 190 
31-60 days industrial advances_--......-.---- 743 "757 576 565 591 584 563 614 464 572 
61-90 days industrial advances. ...-.-...---- 663 653 473 505 624 762 767 569 730 696 
Over 90 days industrial advances. .........--. 12,860 12,865 13,339 13,097 13,211 13,133 13,101 13,487 13,132 17,961 

Total industrial advances......-....---.-- 15,677 15,683 15,847 15,824 15,899 15,852 15,816 15,965 15,647 20,598 

1-15 days U. 8. Government securities. ~~. _- 106,500 105,370 110,650 131,150 103,830 83,330 88,950 87,710 92,335 27,472 
16-30 days U. 8. Government securities- - . - -- 79,757 101,409 106,500 105,370 110,650 131,150 103,830 83,330 88,950 27,549 
31-60 days U. 8. Government securities... 191,385 174,113 170,432 157,187 186,757 207,279 213,650 237,520 215,480 61,055 
61-90 days U. 8. Government securities... .- 186,413 191,473 198,040 192,785 176,385 159,113 172,432 160,137 193,257 60,168 
Over 90 days U. 8. Government securities_-____ 1,999,960] 1,991,650} 1,978,393] 1,977,523] 1,986,393] 1,983,143] 1,985,153] 1,995,268] 1.973.993! 2,350,146 

Total U. 8. Government securities......._- 2,564,015] 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,526,190 
Cenk eeeceke aia ud Sacasane cet olesaat - aeenucl~.«eaeceh. eadedehs. weeacedl.. catdecd.. ow 
i a ee eee hee | | cedl  camemcel . adeec. 
Ce aie ee one ee ee ee ee | eer petal | gedosebus sememusl. .acemaale cue 
61-90 days other securities _................- oon a. Bea Pes SR pi eta aaa ite he atbed eae. ee 
Over 90 days other securities................ ghikixie aes ee gieees neeneal naeaad sanwbe cocece eocrcee pe moans 
ER EE, De eee Ter a as! se ee re eer Teer tates Ae 
Federal Reserre Notes— 

Issued to Federa!] Reserve Bank by F.R. Agent] 4,515,397 4,514,135] 4,507,813] 4,491,457] 4,449,156] 4,443,342) 4,448,170} 4,445,959] 4,431,040] 4,602,269 

Held by Federal Reserve Bank........-...-.- 295,913 312,966 306,984 279,109 279;804) 298,582 97,956 310,303 292,334 356,001 
In actual circulation..................--. 4,219,484] 4,201,169] 4,200,829] 4,212,348} 4,169,262} 4,144,760] 4,150,214] 4,135.656) 4,138,704 4,246,268 
Coliateral Held by Agent as Securtty for ae, ees eta 

Notes Issued to Bank— 
gate oe beee aud due from U.S. Treas../ 4,604,000 4,004,000 4,585,000 4,558,632] 4,544,683 4,544,632! 4,539,632] 4,539,632] 4,528,632] 4,633,132 
ecccwccceccccccece eeccccee 8, 37 ¥ 174 . 5,7 ,629 5,694 " 

United States Government securities.......--) 9 222 -f ep eel} tee cies: Mesa petisien Roodanis 4 

Total collateral........... ee betwen 4,612,267| 4,611,373| 4,591,0621 4,564,806 4,550,798] 4,550,359] 4,545,261! 4,545,326] 4.534.081] 4,687,315 

* “Other cash’’ does not include Federal Reserve notes. t Revised figure. 






provisions of the Gold Reserve Act of 1934. 





= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worthless to the extent of the difference, the difference itself having been appropriated as profit tby the Treasury under 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT .28, 1938 











































































































Three Ctphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran, 
ASSETS $ $ $ 3 3 s $ $ $ $ 3 b J $s 
Gold certificates on hand and due 
from United States Treasury. -_-__- 10,863,222} 655,404/4,541,843) 486,922] 745,866) 354,969) 252,244/2.032,823] 323,500} 237,029] 307,730] 198,259] 726,633 
Redemption ftund—Fed. Res. notes_. 9,611 667 1,515 727 847 815 335 714 967 688 118 268 1,950 
iio vebacectiincciens 382,521 41,825; 109,667 31,103 24,927 19,514 12,493 54,813 15,808 8,938 16,597 11,879 34,957 
pL ne ae oe oen 11,255,354] 697,896)4,653,025|) 518,752) 771,640) 375,298] 265,072/2,088,350} 340,275) 246,655) 324,445] 210,406} 763,540 
Bills discounted: 
Secured by U. 8. Govt. obligations. 
direct and (or) fully guaranteed __ 6,008 120 3,512 524 652 152 63 135 254 77 57 109 353 
Other bilis discounted___________- 3,033 26 731 582 177 277 488 34 31 28 210 281 168 
Total bills discounted____...._- 9,041 146 4,243 1,106 829 429 551 169 285 105 267 390 §21 
Bills bought in open market__.._-_--- 541 40 214 55 49 23 19 67 2 2 16 16 38 
Industrial advances__............-- 15,677 2,365 3,678 3,269 671 1,467 118 437 44 1,098 420 830 1,280 
U. 8S. Government securities—Bonds 789,327 60,400} 240,167 71,043 73,964 39,165 34,231 85,838 35,222 22,605 36,520 26,156 64,016 
;.  » ° Sieeteeeeeeys. 1,166,065 89,231} 354,796} 104,949) 109,267 57,860 50,570] 126,806 52,031 33,395 53,952 38,639 94,569 
; 4 Re GE 608 ,623 46,572} 185,184 54,779) 57,031 30,199 26,395 66,187 27,158 17,430 28,159 20,168 49,361 
Total U. 8S. Govt. securities. ___-. 2,564,015} 196,203] 780,147] 230,771] 240,262) 127,224] 111,196) 278,831] 114,411 73,430] 118,631 84,963] 207,946 
Total blils and securities. .......-- 2,589,274] 198,754] 788,282] 235,201) 241,811] 129,143] 111,884) 279,504] 114,742 74,635) 119,334 86,199] 209,785 
Due from foreign banks..-...-.-.-- 180 14 66 18 17 8 7 22 3 2 5 5 13 
Fed. Res. notes of other banks__-..-- 26,494 2,726 4,429 985 1,368 1,480 1,143 2,828 2,147 1,984 2,169 521 4,714 
Uncollected items................. 560,579 64,260) 127,537 43 ,504 65,523 46 662 19,781 73 697 25,311 15,802 28,953 20,867 30,682 
ee a ae 44,348 2,959 9,841 4,731 6,067 2,641 2,087 4,516 2,310 1,542 3,109 1,276 3,269 
Be Be Gicdstucceatsncdsonsn 47 607 3,105 14,327 4,624 4,990 2,950 2,224 4,559 1,862 1,493 2,009 1,537 3,927 
pO a 14,523,836, 969,714|5,595,507, 807,815)1,091,416, 558,182) 402,198 2,453,476] 486,650 342,113] 480,024, 320,811/1,015,930 
LIABILITIES 
7. &. ne in actual circulation. ---. 4,219,484] 362,661] 952,692) 305,433) 409,879) 200,443) 141,372) 958,538] 174,734] 133,177] 164,948 77,781| 337,826 
posits: 
Member bank reserve account - -- -- 8,197,488} 407,924/4,058,800) 354,499] 472,037) 223,953] 158,714/1,254,517| 222,043) 117,773] 223,859) 168,845) 534,524 
U.8. Treasurer—General account. 864,481} 103,620} 185,810 51,881 84,992 62,268 52,429 95,447 40,855 58 ,666 42,893 31,485 54,135 
TD kos ign e dineied ase 183,225 13,149 66,165 17,897 16,801 7,853 6,392 21,732 5,478 4,200 5,296 5,296 12,966 
ESF 153,686 4,778 88,608 2,831 10,517 2,826 10,724 2,049 5,769 2,653 1,516 2,593 18,822 
I 3 dick da cctedcnes 9,398,880) 529,471/4,399,383) 427,108] 584,347) 296,900) 228,259)1,373,745|) 274,145) 183,292] 273,564] 208,219] 620,447 
Deferred avaliability items_.......-- 552,626 53,216] 121,479 42,304 64,389 45,618 19,434 75,685 27,001 16,104 31,181 23 ,617 32,598 
EE EE aaa am 133,998 9,407 50,936 12,214 13,388 4,991 4,469 13,277 3,921 2,908 4,196 3,947 10,344 
a. 6k” | eee 147,739 9,900 51,943 13,466 14,323 4,964 5,626 22,387 4,667 3.153 3,613 3,892 9,805 
Surplus (Section 13-B).......-.-..- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies___.....__- 32,741 1,448 8,210 2,000 3,176 1,401 1,603 7,090 1,215 1,887 935 1,776 2,000 
All other tiabilities...-.........--.-- 10,685 737 3,120 879 907 456 705 1,325 422 591 445 309 789 
NS oo cc ln dcbdandbe 14,523,836] 969,714/5,595,507| 807,815/1,091,416| 558,182) 402,198)2,453,476| 486,650) 342,113] 480,024) 320,811/1,015,930 
Contingent liability on bilis purchased 
for foreign correspondents -_-_-_--_ 157 11 55 15 14 7 5 19 5 4 5 5 11 
Commitments to make indus. advs__- 13,597 1,343 3,684 284 1,488 1,771 177 17 636 237 352 51 3,557 








* “Other cash’’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted j 
Federal Reserve Bank of— Total Boston |New York} Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan. City} Dallas |San Fran. 





Federal Reserve notes: $ s : $ 3 x x x $ . $ * $ 
Issued to F. R. Bank by F. R. Agent} 4,515,397| 385,659)1,050,114| 322,603) 432,384) 212,456) 154,245) 984,271] 188,440) 138,113] 175,601 85,757| 385,754 
Held by Federal Reserve Bank---- 295,913 22,998 97,422 17,170 22,505 12,013 12,873 25,733 13,706 4,936 10,653 7,976 47,928 





In actual circulation.__.._______ 4,219,484] 362,661] 952,692] 305,433) 409,879] 200,443] 141,372] 958,538] 174,734] 133,177] 164,948] 77,781] 337,826 

Collateral held by Agent as security 
for notes issued to banks: 

Gold certificates on hand and due 





























































































































from United States Treasury.._.| 4,604,000] 390,000/1,062,000} 327,000! 436,000] 215,000] 161,000}1,010,000| 190,000] 141,500| 180,000] 87,500] 404,000 
alec Reap seca ge 8.267 120| ' 4,222 721 699 381 419 169 279 92 256 390 519 
Total collateral_......._______- 4,612,267| 390,120'1,066,222! 327,721! 436,699! 215,381! 161,41911,010,169! 190,279! 141,592| 180,256! 87,890! 404,519 
United S . : 0 United States Government Securities on the New 
nited States Treasury Bills—Friday, Sept. 3 York Stock Exchange—See following page. - 
Rates quoted are for discount at purchase. 
Transactions at the New York Stock Exchange, 
Bid Asked Bt Asked Daily, Weekly and Yearly—See page 2059. 
Oct. 5 1938.....-_- OE cade Nov. 23 1938..--.-. | } eee oe mr 
Oct. 13 1938.....-.. 0.12% | ~..-- Nov. 30 1938.....-. 0.12% | _-.-. Stock and Bond Averages—See page 2059. 
Oct. 19 1938...__.-- 0.12% | --.-- Dec. 7 1938....--- ene 
Oct. 26 1938_...--_- 0.12% | ....- Dec. 15 1938__._--- Ew. scoss 
Nov. : 1938 Eee t-" & ieuece Dec, 22 1938..----- 0.12% eae 
Nov. 9 1938_._____- Ole. éoccs Dec. 28 1938..._--- ig gah 
Nov. 16 1938_.-....- 0.12% | 1... 4 ‘ THE PARIS BOURSE ; 
Quotations of representative stocks as received by cable 
each day of the past week: 
. . _ Sept. 24 Sept. 26 Sept. 27 Sept. 28 Sept. 29 Sept. 30 
Quotations for United States Treasury Notes—Friday, France Francs Francs Fiancs Francs Francs 
Sept. 30 Bank of France........-...--- 5.900 5,600 5,500 6,200 6,500 
pt. Banque de Paris et Des Pays Bas 940 962 965 1.070 _... 
Fy » ° “ s > Banque de |l’Union Parisienne... 365 349 330 385 inate 
Figures after decimal point represent one or more 32ds of po a li nenamaenee 104 +7 4 os +33 
a point. Canal de Suez cap_......-.-.-- 19,000 19,100 18,400 20,500 21,500 
Cle Distr d’Electricite._....._- 500 Se): cone Se: sncennl 
Cie Generale d’Electricite_____- 1,100 1,070 1,020 .... 1,240 
Int. Int. Cle Consents Transatlantique-. 28 28 25 27 28 
Maturity Rate Bta Asked Maturtty Rate Btd Asked iE A EAT 440 426 Pee 465 ane 
pov aah Nationale d’Escompte 660 662 630 720 ial 
June 15 1943__-_| 14% %j 109.15} 100.17!|June 15 1940...| 144%} 102.2 | 102.4 Rake tg foie 190 130 170 170 190 
Dec. 15 1938.--| 14% 100.5 | -._--- Dec. 15 1940...| 14%) 102.9 | 102.11 | Courriere....-.--.--------..- 180 18] 170 | ager 
Dec. 15 1941_.-| 1%%)} 101.30} 102 Mar. 15 1940...| 1%%) 102.2 | 102.4 Credit Commercial de France... 375 575 360 425 
Sept. 15 1939..-| 1% %) 101.22] 101.24||Mar. 15 1942.._| 1%%]} 103.9 | 103.11 | Credit Lyonnalse...-.....-.-. 1,300 1,300 1,250 1,470 1,570 
Dec. 15 1939___| 1% %)\ 101.22) 101.24/|/Dec. 15 1942...] 1%%]} 103.12) 103.14 Eaux des Lyonnaise cap._...... 1,.0°0 1,120 1,070 1.230 1,300 
June 15 1941__--| 1%%) 102.6 | 102.8 ||Sept.15 1942---| 2% | 104.12] 104.14 | Energie Electrique du Nord... 243 amen a sous 
Mar. 15 1939___| 146%] 101.15} 101.17||June 15 1939_..-| 24%) 101.31] 102.1 Energie Electrique du Littoral_- 443 435 429 ee ites 
Mar. 15 1941__-| 144%] 102.11] 102.13 a al Aa aaa a 470 460 a 
SIEEP BRMUIOD, .ccccccscscnsce Holi- 1,030 1,010 960 1,140 1.190 
I EEE, cccccekusanned day 7 saat’ i | seas oe 
Wore Bg... ..--cccccccccccsece aaeile cans <aene 640 a 
Orieans Ry 6%--------------- 376 376 375 377 377 
THE BERLIN STOCK EXCHANGE Pathe Capltal....2-.-c---c20e- ; a p cue” 4 a sone 
‘ a i : —>— 228 ,20! ‘ bee 
Closing prices of representative stocks as received by cable | Rentes Perpetual 3%---------- 75.40 75. 25 74.50 75.60 75.40 
ime? R Rentes 4%, 1917-----------.-. 68.60 68.50 67.75 68.75 72.25 
each day of the past week: : Rentes 4%, 1918..--.--------- 66.80 66.60 65.00 68.00 71.50 
Sept. Sept. Sept. Sept. Sept. Sept. | Rentes 446%, 1932, A--.---.-. 76.30 76.20 74.50 77.10 78.60 
ee ee ee Rentes 444 %, 1932, B..-...... 75.80 75.50 74.50 76.50 78.40 
er CONG OF Ppa" 1 | ee ee SO, os vain cadsoe 93.70 93.40 92.20 95.40 9700 
Allgemeine Elektrizitaets-Gesellschaft alee 130 «611 06006. «CSR Royal Dute.....-.-ccncccsece 6,320 6,350 6,260 6,720 6,960 
Berliner Kraft u. Licht (8%)---.-.-------- 156 156 152 159 162 Saint Gobain C & C__-.-.-_... 1.695 1,660 1,605 1,920 ___. 
Deutsche Bank (6%)_.-.-.-------------- ib 114 114 113 114 = 116 Schneider & Cle..-.-.....- ste 985 950 — 2 sa. 
Deutsche Reiclisbahn (German Rys.pf.7%)- 124 124 124 124 124 125 Societe Francaise Ford__-...... 48 49 48 61 53 
Dresdner Bank (5%)-...--.-----.------- 107 106 106 105 106 108 Societe Generale Fonclere______ 60 56 52 os 
Farbenindustrie 1. G. (7%) -.------------ 149 149 148 146 152 153 Societe Lyonnaise............. 1,090 1,120 1,070 1,235 .... 
Mannesmann Roehren (5%) --.------.----- 105 104 105 102 109 109 Societe Marseilles. ._-..-....... 558 558 558 557 ai a 
Reichebanks (8%) . .......-.....-..----- 178 178 180 176 184 185 Tubize Artificial Silk preferred. . 97 96 we 109 i 
Siemens & Halske (8%)-_---------------- 195 196 198 199 199 201 Union d’Electricite...........- 321 307 ie: Rms” tee? 
Vereinigte Stahlwerke (5%)--.-.--.--.----- 98 97 98 94 102 104 <a ee 65 62 58 69 pr 
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Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction of the day. No 
account is taken of such sales in computing the range for the year. 



































United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 


Quotations after decimal point represent one or more 32ds of a point. 











Detly Record of U. . Bond Prices Sept. 24 
113 
4s, 1944-54.....------- Low.| 113 
Close} 115 
Total sales in $1,000 untis. -- 10 
High 
3%s, 1946-56.....----- w. eens 
Close 
Total sales tn $1,000 untis.-- 
High} 105.3 
3%s, 1940-43......---- Low.| 104.30 
Close} 104.30 
Total sales in $1,000 untis. -- 5 
High} 106.28 
3s, 1941-43......--.- Low.| 106.28 
Close} 106.28 
Total sales tn $1,000 untis. - - 48 
High 7 
3%s, 1943-47__....---- Low. ‘ 
Close 
Total sales tn $1,000 units. _- 
High] 107.3 
Gide, 19041. ccccccnadned Low.| 107.3 
Close} 107.3 
Total sales tn $1,000 untts. -- 3 
High — 
3s, 1943-45......-.-.- Low. 
Close 
Total sales in $1.000 units... <6 
High 
34s, 1944-46.....-..-- Low. 
Close 
Total sales tn $1,000 untts. .- 
High} 107.28 
3s, 1946-49......---- Low.| 107.16 
Close} 107.26 
Total sales in $1,000 units. -- 60 
High , 
3s, 1949-52.......--- Low. i 
jose a 
Total sales tn $1,000 units. .- sate 
High as 
3s, 1946-48. ........-.- Low. — 
Close . 
Total sales in $1,000 units. -- — 
High] 105.8 
3s, 1951-55. piabeeandaaaial Low.| 105.8 
Close} 105.8 
Total sales in $1,000 units. _- 2 
(High| 102.27 
2%s, 1955-60. ......--- Low-| 102.18 
Close} 102.27 
Total sales in $1,000 units_. 76 
High} 105.10 
2%s, 1945-47.......... Low.| 105.6 
Close} 105.10 
Total sales in $1,000 units... 8 





Se wm. 26 


rT ol 
117.1 
117.1 





104.16 
104.13 
104.16 

2 


106 .24 
106.16 
106.16 

13 


106.28 
106.26 
106 .26 

5 


108.4 

108.4 

108.4 
3 


108.8 

108.6 

108.6 
8 


107.8 

107.8 

107.8 
5 


105.7 
105 
105 

47 


102.19 
102.11 
102.12 

222 


105 
105 
105 

2 





Sept. 27 


104.29 
104.27 
104.27 

11 


106 .16 
106.16 
106.16 

1 


108.16 


108 .16 
108 .16 
§ 


108.7 

108.5 

108.7 
52 


108.8 

108.4 

108.8 
15 


107.16 

107.6 

107.10 
13 


107.2 
107 
107 


106.16 
106.16 
106.16 

1 


105.1 

104.29 

104.29 
10 


102.14 

102.6 

102.6 
36 


105.4 

105.2 

105.2 
10 


117.20 
117.16 
117.20 
130 





111.14] 112 
111.14) 111.24 
111.14) 112 

ad | il 


104.30) 105.6 
104.26} 105.2 
104.30] 105.6 

4 26 


106.24) 106.24 
106.18} 106.24 
106.24] 106.24 

28 10 


108.14] 109.2 

108.12] 108.28 

108.14] 109.2 
16 138 


107 107.4 

107 107 

107 107.4 
8 40 


108.16} 108.21 
108.2 | 108.18 
108.10} 108.21 

35 21 


108.15 

108.5 

108.15 
29 


107.10} 108 
106.30} 107.20 
107.10} 108 

41 


107.4 ) 107.28 
106.20} 107.12 
107.1 | 107.28 

29 16 


106.15} 106.31 
106.7 | 106.31 
106.15) 106.31 

18 3 


cows DeOiEe 
---| 105.16 
ee oe 
ima 18 


102.26] 103.20 

102 103 

102.26} 103.20 
136 60 


105.8 | 105.21 

104.26) 105.8 

105.8 | 105.21 
15 6 











Sept. 28| Sept. 26| Sept. 30 





130 


109.20 
109.13 
109.17 

57 


107.20 
107.15 
107.15 

10 


109.9 

109.9 

109.9 
il 


109.10 
109.10 
109.10 

1 


108.14 

108.4 

108.14 
8 


108.7 

108.7 

108.7 
5 


107.16 
107.14 
107.16 

2 


103.30 
103.21 
103.27 

34 


106.8 


106.8 
70 











Datly Record of U. 8. Bond Prices| Sept. 24| Sept. 26) Sept. 27| Sept. 28| Sept. 29] Sept. 30 





Treasury High .---| 103.16} 103.12] 103.16] 104.14] 104.17 
2%s, 1948-51......--.-- {tow. ----| 103.8 | 103.6 | 103.4 | 103.26] 104.17 
Close -.--}| 103.14] 103.8 | 103.16] 104.14] 104.17 

Tota: sales in $1,000 untts.-- are 90 11 27 43 10 


High; 102.20) 102.6 102.2 102 103.1 103.14 

2348, 1951-54........-- Low.| 102.4 | 102 101.29] 101.24] 102.16] 103.5 
Close} 102.20} 102 102 102 103.1 | 103.5 
Total sales tn $1,000 unttis_ -- 33 38 29 58 25 2 
High] 102 101.14] 101.6 | 101.20] 102.17] 102.26 
2348, 1956-59. .......-- Low.| 102 101.8 | 101.5 | 100.31] 101.20] 102.16 
Close} 102 101.8 | 101.5 | 101.20] 102.17] 102.16 
Total sales in $1,000 untts_ -. 7 51 25 a) 211 77 
High} 101 100.23} 100.21] 101.8 | 101.28] 102.8 

2%s, 1958-63........--. Low.| 101 100.16] 100.16] 100.6 | 101.8 | 102 
Close} 101 100.16} 100.16} 101.8 | 101.27] 102.1 
Total sales in $1,000 units. -- 5 179 37 224 7t 63 
High} 104.30} 104.15] 104.12] 104.20) 104.31] 105.17 
GU; COEE.. cttaritocinent Low.| 104.21} 104.15] 104.8 | 104.8 | 104.31] 105.15 
Close} 104.30} 104.15] 104.12] 104.20} 104.31] 105.17 
Total sales tn $1,000 untis_ -- 26 4 15 27 1 12 
High ica aa .---| 103.14] 104.6 | 104.12 
SI GEE. actin datoants Low. ee ----| 102.29) 104.2 | 104.12 
Close nai soe ----| 103.14] 104.6 | 104.12 
Total sales in $1,000 untts_-- ae 5 —— 21 31 1 
High} 100.23} 100.17} 100.14| 100.22] 101.4 | 101.26 
234s, 1949-53..-....-.- -{Low.| 100.17. 100.10] 100.6 | 100.5 | 100.27] 101.16 
Close} 100.23] 100.10} 100.10} 100.22] 101.14] 101.22 
Total sales in $1,000 untts. -- 47 101 64) 1,061 209 89 


Low-| 100.14] 100.10] 100.6 | 100.4 | 100.21] 101.16 
Close, 100.30} 100.10° 100.8 | 100.22 101.13 —_= 


High} 101 100.16} 100.16] 100.22] 101.13] 101.26 
2s, 1950-52....-...-- 


Total sales in $1,000 untts_ -- 95 135 73| 1,336 73 
Federal Farm Mortgage (High ee a eS .---} 105.30} 106.12] 106.19 
i a  * | eae Low. emai ies ----| 105.18] 106.7 | 106.17 
Close er awe ----] 105.30} 106.12] 106.17 
Total sales in $1,000 untts_ __ Ss ae Suse 3 108 290 
Federal Farm Mortgage {High} 105.5 | 105 _---] 104.29} 105.13] 105.31 
ce: eee Low.| 105.5 105 ----}| 104.29] 105.3 | 105.24 
Close} 105.5 | 105 ----}| 104.29] 105.13] 105.31 
Total sales tn $1.000 untts_ _- 1 6 2 s 19 9 
Federal Farm Mortgage (High oman: sae 104. 28 104.24) 105.14] 105.19 
Tt SEEN ncccukinasce Low. ----}| 104.26] 104.28] 104.24] 105.1 105.19 
Close ----| 104.26] 104.281 104.24} 105 14] 105.19 
Total sales in $1,000 untts__- Sadar 2 2 1 32 1 
Federal Farm Mortgage (High Pee nee pare ----| 104.10} 104.20 
2348, 1942-47.......... Low. ale thats “pe ----}| 104.4 | 104.18 
Close seen: poe eae ----}| 104.10] 104.20 
Total sales in $1,000 untts_ __ nace smal ae i a 33 7 
Home Owners’ Loan High} 105.10} 104.31] 104.30] 105.4 | 105.12] 105.24 


3s, series A, 1944-52...-; Low.| 105.1 | 104.23] 104.27] 104.30] 105.10] 105.23 
Close} 105.10} 104.23] 104.36] 105.4 | 105.12] 105. - 

Total sales tn $1,000 untts_ _- 57 23 15 4 3 
Home Owners’ Loan Highj 102.4 | 102 102.2 | 102.4 | 102.14; 102. 25 
2%s, series B, 1939-49_.{Low_| 102.4 | 101.25] 101.28] 101.29] 102.2 | 102.16 
Close} 102.4 101.26] 101.28} 102.4 102.14] 102.16 
Total sales in $1,000 untts_ __ 5 62 11 10 4 6 
Home Owners’ Loan High} 103.6 | 102.26} 102.23] 103.7 | 103.12] 103.28 
24s, 1942-44. ......... Low.| 103.6 | 102.25] 102.21| 103.7 103.11] 103.20 

1 








Close} 103.6 | 102.25] 102.23] 103.7 | 103.12! 103. a 
Total sales tn $1,000 untts il 2 1 37 


* Odd lot sales. + Deferred delivery sale. 

















Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
DS et: BOR Se. cc ncadiikde chcwdee sebweksadaben edakocame 108.5 to 108.5 








United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 








New York Stock Record 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday Monday Tuesday 
Sept. 24 Sept. 26 Sept. 27 


Thursday Friday 


Sept. 


29 Sept. 30 


the 
Week 





STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
EXCHANGE 
Lowest Highest Lowest Highest 





$ per share | $ per share | $ per share 


*50 52 5C = 50 4973 


*120 =12384)*119 123%4)*119 123% 
*30 


4234) *30 4234) *30 

*37 42 *35 39 *34 
91o 05x 83, 9%) 9 
19 19 *19 221;| *19 
2310 25 2214 23le] 24 


Wednesday 
Sept. 28 
$ per share 
50 491o 50% 
*119 123%, 
4234] *3C 423, 
39 39 39 
93 9 97g 
201s} +18 18 
2434) 23 24le 


543, 55le} 52 55 52 5Ale 51l2 56 
“—. 3 34 34 34 — 
a: Gea wont “Se SS 2 | ren 

91, 93, 91g ” 93g 914 = 93g 91g D5 
ene- o--- « aaa ae eoasl Ol Pees 
lp % «= % ‘5 OG % % 
7 2 %& to 8 Ga 8 
63, 7 63, 63,4 63, 63) *7 8 
*5lg 8 *534 87g] *58, Tig} *63, Slo 
*8ig 10 *73, 87%] *73, 9 9 9 
151g 1614) 145g 15l9} 1510 16 15 163, 
91g Glo] 93, 10 912 95s] 91g «:101e 
173 175 170 174 172 174 170 


*8lo 101g Big 81a] * 83g 
*1012 12 1014 1012} 1012 
Slo 914 Slo 9g R34 
*54 62 | *54 597] *54 
4312 45lo] 425, 4419| 44 
151g 15ig) 15 15 | *15% 
2 2 2 


2 2 
*15 20 | *13 20 *13 
63 «63 60 61 62 
72 72 671g 6712] 6734 
1412 16 141g 15lo} 151g 
*553%, 57 553, 553,) *491, 








* Bid and asked prices; no sales on this day. 








$ pers 
51 
*1147, 
*30 
39 
10 
*185, 
2512 
Z56le 
#34 


467 
161s 
*214 
*16 
65le 
75 
1612 
55 


~ In receivership. 


hare | $ per share 
51 5210 53!le 
123%4|/*118 123% 
42%) *30 42%, 
39 *38 42 
105g} 11 114% 
201g] *185g 2215 
2510} 26 2612 
5914} 59 60 
1 *7g 1 
934 97g, 10 
7g 1 1 
93g 9le 10 
81g 85g 85g 
8 8i4 87% 
914 93, 934 
1710} 177g 1812 
Allg} 12 124, 


217712] 180 183 
%3 D 9 9 


1012} 113g Ills 
10 1014 105g 
597s) 58 58 
481} 4914 50!le 
161o} 17 1712 
21s} 21g Dp 
23 *18 21 
65lo} 667g 6912 
76 *75 77i\g 















17%} 61812 187 
55 55 57 





Par| $ per share | $ per share |\$ per share|$ per share 
Abbott Laboratories...No par| 3614 Feb 4) 5312Sept30 36 Nov} 55 Mar 


44% conv pref......-- 100] 11953 July 19) 119% July 21}) -.-. --.-] -.-. LL 
Abraham & Straus....No par| 3014Mar23} 421,Aug 1 37 Nov; 69 Mar 
Acme Steel Co.........-.- 25} 28 June 3} 52 Jani4 43%, Dec} 85 Aug 

614 Mar 30} 12% July 19 773 Nov| 223g Mar 


pa 
Address-Multigr Corp.----. 10} 165g3Mar3l1' 30 Aug 30 1612 Oct] 36 Jan 
Air Reduction Inc. -_--_- No par| 40 May 2] 65% July 25|| 4412 Nov} 801 Jan 
Air Way El Appliance.No par 53 Mar 30 15g July 11 lg Oct 514 Jan 
Alabama & Vicksb’g Ry Co100|} 67 Aug 3] 67 Aug 3)/ -.-. ----] --.. LLL 
Alaska Juneau Gold Min. -_.10 8% Mar31;} 133g Feb 2 8 Oct) 15% Feb 


Albany & Susq RR.-.--.-- 100} 95 Apri6)/ 115 Aug27|} 146 Oct] 166 Aug 
Allegheny Corp.-...-.-. No par 7, Mar 31 15g Jan 7 1 Oct 53g Feb 
54% pt A with $30 war_100 6lgJune 17; 177g Jan12|; 11 Oct] 59% Feb 


5%% pt A with $40 war.100 5 Mar30|; 1714 Jan12 1l Oct} 59 Feb 
5%% pf A without war_100 5igJune 17} 173g Jan 12 10 Oct} 581g Feb 
$2.50 prior conv pref. No par 7%June 18} 1712 Jan 12 101g Oct] 521g Feb 
Alghny Lud Stl Corp..No par| 145gSept 26) 1953 Aug 26]) -... ..--} -... LL. 

















Allen Industries Inc. .....-. 1 412 Mar 30} 1414 Aug 26 612 Oct] 237%, Apr 
Allied Chemical & Dye.No par| 124 Mar31| 184 July 19|| 145 Nov| 25812 Mar 
Allied Kid Co_.-......----- 5) 7 Mar3l| 11%July 20 714 Dec} 171g Aug 
Allied Mills Co Inc....No par 853 Mar28| 147 July 25 10 Oct} 331g Jan 
Allied Stores Corp. -..- No par| 412Mar26} 12 July 19 61g Oct} 217%; Mar 
5% preferred.........- 100} 38 Mar3l| 681g July 28 49 Dec Mar 
Allis-Chalmers Mfg....No par| 3414Mar31| 5412July 25|/|} 34 Oct] 83l2 Jan 
Alpha Portland ---Nopar| 114 Apr 1] 19% July 26 81g Oct] 39% J 
Amalgam Leather a 11g Mar 26 31g Jan 11 1% Oct] 87% Mar 
6% conv preferred. -._._- 10 Mar30) 24 Jani2/} 19 Oct) 5214 Mar 
a Corp....... -No par| 55 May27| 78 July 13|| 5112 Nov) 1147s Mar 
Am Agric Chem (Del)..No par} 49 Mar26) 84% Aug 5// 5312 Oct] 10115 Jan 
American Bank Note. -.-.-- 10} 10 Mar30} 23igJuly19}} 10 Oct] 41% Jan 
6% preferred.........-- 50! 46144, Apr27 60lgJuly 51| 50 Decl 751g Feb 


@ Def. delivery. nm Newstock. rCashsale. zEx-div. y Ex-rights. {| Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 e 
ial ~ é Since Jan. Range for Previous 
Sat d ; 4 
ely Naty, fete | Pei Howe | oe] | ee eee eae 
: Sept. 27 Sept.28 Sept. 29 Sept. 30 Week Ps Lowest Highest Lowes 
; | : __Sept.30 | Week ghes t Highest 
of He tg $ per as $ per “— “ on $ per share | $ per share | Shares Par| $ per share | $ ha 3 
4 S2% 38 | 732 3k “$3. * 33%) "36.36. | *36%4. 38l2 we) ie ale r per share per share|$ per share 
338 | iba a8 ad aula "| 8b baferass ce] "a8 | Renae Te Ne ey spear] a A el mY Be 
*16914 1723, - sanatbsan $eaal ton 19 2 97is! 9612 98 .700 | American Can___.-__---- ‘ ec Jan 
stat sod east — “a 172% 172 172 | 16813 16914) 169 169 5500 Preferred. pO alg? 100 16014 ar30| 172 *Sepe 7|| 151% Oct| 174 Jan 
zie 2212] 20% 22 212 2212 19% 2344] 2312 243 25le 25%] 7.300 Ametiean Our & Pan” “le par ry hy meh 172 Sept 7|| 151% Oct] 174 Jan 
16% 17%| 1512 17% 16° 16%] 18 1781 17% 19al iit io 200| Preferred... ..- N° foo| 27° Mar 3 53 “July 26|| 36° Oct| 104g Feb 
01 1327 Abe 11770), 16 167s] 15 175) 17% 18%) 191g 19%] 17,100 | Am Chain & Cable tio par| “ote Mar29| 224 July 2a|] 11% Oct] 33% Aug 
*1121g 11534) 1111g 11112}*11212 116! *102 125 |*105 115 |*105 125 | ----.. 5% preferred ne foo 8913 ob 18] 110 "Aug 2 86° Ost] 180" Ape 
112g 115%) 1114g 111%2/*112t2 1164g)/*114 115 | 115 116 | 117% 117%) 500 American Chicle___---No par S812 Mar 31 119% Aus 29 $0 onl its an 
2h ae ae Dl ee tl eee ee Bae ee ee 
‘ 2 91g} Ole 2} 91g 103] 103 11 11 7 5 rp_- “oo pop es st onl ana 
91s Yl OF or o 16 +, sole 3g 1173} 2,500 | Am Comm'l Alcohol Corp-.20 9 Mar29) 144J : : ~ 
o73" 73'| "004 75°] @0° 60 | es" Gail oo" 74°] ae, geul 180 American Crystal Sugar----10 Jan 12|| 12! Oct] 33% Jan 
| ; var 10id 100 10 ra 107s ( ed 84 Mar30| 16% Jan12|| 1212 Oct| 3353 J 
a ee 2) S$ 68i2) *7 74 7 7 130| 6% Ist preferred_....--100| 68 Sept 28 : ~ 
os ; os : 414 4 455 434 5 514] 7,900] American Encaus ling Mar a EE 3 = fT a 
sib sod Jt sok feed 08 [sok red sch xd at] 1 | Abe Eaommenses. Nf] a ae) aN | 8 Sal du 
i, ee, 7 50 7 $08.4 cctens mer Express Co_......-100| 177. Jan22| 17 = 
1455 15 | 14% 15 | 15 15 | 14> Fy. af 47 3% 41s] 11,900 | Amer & For'n Power..-No Steduly ,2|| "22 Oet| 13% Jan 
5 ‘ 3 ns ...N0 par 14Mar30| 5i4July 2 21g Oct| 13% J. 
7, 7% ; We es +: te 4 71g 8 ,300 $7 preferred... . No par| 13g Mar 2: 1 - 
73 | : 7 4 ; si. ; a) S4ae 37 ba neti ig Mar29| 2514 Feb 25 171g Dec| 687% Jan 
Oe a OE a 2' 5, preferred A_...No par’ 65lgMar30! 12%July20!! 53, 
- a 2 2 1 13lg 14 | 1412 15 | 3,200, $6 preferred__ “ - be io 
or 11] Se 10] 2G. Tit) 10% 12 | Lis 13%] *1lts 13s) 1,000 Amer Hawaiian S8'Go..--10| 9 May 26] 12° Jan1s| 7% Oct 21” Feb 
203, 20%] 20% 20%| #18 22a| +20° 23 | 22° 4ls 414] 4,000 | American Hide & Leather---.1| 2 2 ar 
: x] 20 au) 3% 4 | t's ae Mar29| 5igJuly19|| 2t2 Oct] 114M 
404, 4044 38 40 leo 403g 4035 *4010 411 3 + 4 700 6% preferred 5 Sho: 50 12 Mar 29 27 July 19 20 ‘ ar 
tries tr le Phas ts fils = Di fl 41% 41%| 42 42 | 1,000| American Home Products...1| 30% Mar26| 43%Se t 13 Sol Son hae 
1514 1514] *14° 16 | *141o 16 +1415 16° lig lig llg 11g 600 | American Ice... _--. No par| lig Mar30 2i4J > are Ost] au Mar 
3 : lod 23 lig Oct| 4% M 
Sy 154] #14, 16 | *1412 16 | id's 16 | 16 16 | *15!2 1612] | 200] | 6% non-cum pret ---—- foo] 18% Mar28| 20% July " eb 
1612 171 16 5 > S12 7g 6% 7 7 714] 4,200} Amer Internat No ft | le om 
asi ima 3 17% 182 17 15 174 ae 18t2 19 19% 8,200 American aed agg pond 128 Mar 29 oi July A 141g ro bart A 
121g 125g 121g 1214 12ig 123, 12 127 1 7, eferred . - - - - - - ---0-~ 00 44 June 17 742 J 17 % e 
3 3a] 3 ant | 3 gal a +, 13% 1312) 13% 14 5,000 | Amer Mach & Fdy Co.-Nopar| 10 Mar31 17% July 25 10lp Oct] 20% Mar 
301g 3114] 30 30%) 31 31 30 . 3215 3% 4 373 «4 1,400 | Amer Mach & Metals_.No par| 23, Mar31 54 J n 2 13° Setlist gan 
*115 125 |*115 129 |*115 129 |*115 129 ql. 3214 32%) 34 34%] 5,200] Amer Metal Co Ltd_..No par| 23 Mar30| 38% Jan 13| 4% Nov| 68% Mar 
: se =a 2|| 24% Nov) 68% M 
725 Stel Sate 95 24te 241 Mig +A 115, 127 |*115 129 | ---.-- 6% conv preferred 100} 991g Mar 30) 119 Sept 7 ob 
| ; , : 15 129 |---...| | 6% conv preferred... - ¢ 21} 100 Nov] 1291g Feb 
3% 4 oa r 3% ai a . 251g 2512) *25 26 250 | American News Co new No par 291 .~ 18 Dec 2 Se 
98° 38 27 27 28 ase 30 4 3 43g «45g 47g 5lg| 23,700 | Amer Power & Light_..No par 3, Mar 29 75 an 3 iat ben 
3° oft 28 : ‘ ww. i2|} 3 Oct] 1612 J 
S 2is £1 te & 31 32 | 32 3312] 3,600] $6 preferred_... No par| 19 Mar3l 41% — 2 eb 
13% 14%) 127 2 4 2512] 26 26%! 27% 28%) 3,500] $5 preferred_._--_-- zJuly 20|| 26 Oet| aie Jan 
iS Bea oad ag add [kde ada tate ae] Oo | neem eae eee fa urea Eero Sel ge ee 
15 15%] 1 3g 15 ; bo | American Rolling Dai * 
ia a Bs a Bae tee yee Bee ee Bd 
1514 16 151g 1512] *1512 17 143 . 1 400 | 414% conv pret. ----... 100 —s : 
6 4 16 16 16 1714 1714! 1,000! American Safety Razor _-1! some uty 291 Tone ~ =. 
+ o 4 F merican Safety Razor_.18. eb 
oar" 37% ant ze a ore ste ve 152 16, ise 10s 5.400 American Seating tae ‘- teen Fr te - ~ Oct ~ a 
43: 43% . 4 . ‘ 4 2 4 er Ship Building Dec 
cA oa a ef lle ag I RS a 
5514 5514 55 55 *53 5612 561 561 . erred ——..  s 00 103 Mar 29 1361 A 31 122 
wots 554195, 58 |,793. 56s] | 5612 Sie] 58 58 | #5512 61 400 | American Snuff. .-.......- 25| 45% Apr 7| 58 Sept29l| 46 168g Jan 
dg ME ae RE a a 8 144 144 | 147 147 30| 6% preferred........-- 100] 180 Jan17| 1481 ‘Aug 30|| 125 Natl 188° wep 
: 1 mr ae = a. 25 2612} 263, 2712) 13,200 | Amer Steel Foundries..No par| 155, Mar 31 34% ~ 10 221 ‘Teel 7Btg Jan 
*10 +14 | *10 13 4%*10 «14 *10° 13” ‘ 7 8 *7\4 8 200 | American Stores......No par 61g Mar31| 11% J ; Deo go) Jan 
eo Mise 10 14/10 14 |-..... American 8 - iy 30|] -. ee 
is shed oh | Soe] Hee al Sb, Hee fae BM Amero ie teg otae  eal Sead Be 
*] 1 2 
ee 10] fee 10a] ae 1] Ga ee) fee 5) ew, 288 aaa aac -vof0] UOURGRE ol Tage Ml “Oe Qe Mage dae 
784 7811 76 77 76, 768| 76 +f 2| 14214 14312] 13,500 | Amer Telep & Teleg Co...100} 111 Mar30| 14 J ' 
Bu 7 2} 80 81 | 83% 84 | 2,500| Amert . St Aug sl] 87. Deol 99 Jan 
ab badd | BE abla sebaRe 84 ee] ass| Seeman sana AGORA ae See 
5lg 5le 5ig 5ig 514 514 51 6 1 300 O% protarred. . - ..--0-- 100) 100, Ape 1) 150 Aus3 ; 2 Ja 
is 4 6g 64! 612 653} 3,900| Am F oe | nas oexl ‘gone wee 
*72 . a ’ os * a “a” ae om" as" on” os o* 23,700 | Am Wens Whe & Hise No por Hee er 152 Jan rf 3° Out aie yom 
ie * 4 , . y 300 $6 Ist preferred_-_... No 
203 ai a* x. a 1 Da 83% PB ait * ae — Aageiges Woolen. .... No pa! a Mar BY yy AE 19 ote Out se oe 
7 6! 5 5 "eam | Aseee Ghee taal & Geeks. 
-— x 8 oop o" coon A og an” oak a a” a 17,700 | Amer Zinc Lead & siueowel ae haar oe y%.-- 3 th oer 30 wep 
a te rote ne Bd , 5 5 1 $5 prior conv pref._...-- 251 25 Mar26| 43 July 22712 Oct] 79% 
$0, 30%/ “sn 43 o3ie 3018 =m 2 ae oan see oe oes a anncente Copper Mining..50| 21 May26| 38 July 25 24is Nov| 6912 od 
ia ye 3 naconda W & C we 
dee 8 [oe ie dhl oe bas ae) “el meeeremecracee) gare ete 8 ool ee 
°12% 16 | #13 +4 late 14te| 913 te BS 4 1 8 conv pref .No par| 97 Apr 6] 110%Sept 6 96 Oct} 111 
e210 Big eh oul eat : 13 . Ee 13%, 16% 100 | Andes Copper Mining.....20) 10 3 19 J on 
“2h , BL] ie 3% 16 100 | Andes, Mar an 11 7 Oct] 3712 Jan 
o1a08 ban o13080 2312 onan 2512 “23 25t2| | 2612 2612) | 26% 27 lz 1,400 pe Ad Daniels Midi'd_vo pod 2 pty site aus H 23" Dec ri Feb 
- saat man ~éiite niet Dt mek ee anwel sative 
100 1034s 99) 100, *9812 10312] *9714 10312] *981, 100 | *98t4 100 200 ArmouraCotbd) i179 gta 100 "32 Mar $01 1a2*Bsee cil os" Oe] 111" Aear 
a’ « 8 ast oats A 434 P 45s 5 5 5l4 514 5le| 11,900] Armour & Co of f Illinois 3%, Mar 26 oe ET ie le 
2 2) ae 38 239 42 4014 45 421, 4214| ‘s00| $6 conv pref “wn os 28i4 Mar 28 2 4 12 57" Des done — 
5 8 ee em rred.------ * he 
49 41 | 39 401) 40% 41, | 38% Alte] Ait 43%) 44. 45, | 7,200 aruniong Cork Go.._N6 per 2g Mar 26 ayigduly 25|| 30. Oct| 70! Mar 
43, 43) *41p 5 +419 43, my ° 91g Olg] *93g 9% 800 | Arnold Constable Corp. --.-- 5| 5lgMar25) 11 *suly 19 wt Oct! 161 
78 2 4 43, 5l4] *5 51g 53g «= 5584) «1,000 | Artloom Corp 21 Sun is se Ol ive tan 
Be 4 sae 73 ae 7 hoa ah” ate F SOE ND. ono nscoe we oe 2 Mar 30 73g July 13 Ry Oct] 17% Jan 
P 2 Sig “4 4 87 87g 914 gl 97 “9.1 00 | Associated Dry Goods... “G" Mar29| 11% July i9 ha ie A + = 
#50 721 $50 722 *49 72ig| #50 72is| #60 721g] *65 > 7215 ae Associated Dey Goods...--< 52 rt} 1tasay Ol ss oe a 
60's 7415] *60%4 74t2 *60%4 74is| *604 741s| *65 80 | #644 80 | ----- 7%, 2d preferred. ..-...- 100] °5 > al 83 135 Mar 
33 38'| 3212 32t2 #32 35 | 33% 33%3| *331g 3612] *3312 3612| 300 | Assoc Investments Go.-No par 27 Mar 30 Taraent ll $3 Deel Brg ep 
#841, 85101 *841e 851 , 35] 85 85 | 485 86 | #85 86 100| 5% pref with warrants..100| 72 Mar2 oes ene tO] Fim Decl 108° wep 
St, 8512] 9844 S52 8414 8412] *85 85121 *85 8512] *85 86 30| $6 pref without warrants 100| 72 Jan 22 SS Beoe all 70" ae = 
a ’ 4! 2812 30 ' 29 32 |! 3itg 33 ! 3312 34%! 17,500] Ateh Topeka & Santa Fe..100 224 Mar 31 rr Sept aall $27 51% May 
412 4612] 45% 471o] 46 47 | 4712 481o| 48 50 | 497% 51 | 3,600| | 5% preterred --100] 40 M Jen i4i| 06% Deel 104° Fob 
Os 17 6's 17. 167 1712] 18 18%] 191g 19%] 21 211 4'100 | Atlantic Coast Line RR..-100 ie Marat 3 = 12] {87 Oct| S6lg Mar 
ke or eoy en a Siz 5%] 5%e 57s] #6187 400 | Atl G & WISS Lines..No par| 414 Mar 25 aes -— i oe ye 
2114 2112 2055 2075 21° a 71g 8 9 9%4; *10 1012 600 5% preferred weed 61, Mar 26 ye ; 2a. 2 
obits ,2ite| 20% 20%) 31 21is| 20% 21%) 21% 22 | 2112 2212] 8,100 Atlantic Refining... “-"""95| 17% Mar 31 see jay a0l| 18 etl 37 Baar 
6% 108 | 1067 106% 7 107 106, 107 106, 107 #106, 107 200| 4% conv pref series A. .100 101% Apr 12| Bm Dit Bone 1161 eb 
b 4 8 8 7 Bie 3 Ma 
“412 41% «fits 4ltz “41 42 | 418 41 | 41 41 +41 a” = wy Se io 38 aaer a6 fa ce ol et haw 
0 146 , 51% 52 | 51 51 | 54 54 | 54 54 700 | Atlas Powder.....-.--No par oo har 20 $e ae asl] 38" tocl os” paar 
eas Neos er 117 ~---| 11744 174117 --- [#117 =. 20| 5% conv preferred--- Too} 105 Jan 3 119 pag jt peel 183 gan 
ieee. © 4%4 5, *54 6 6 6 400 | Atlas Tack Corp....--No par| 4g Apr 1] 71 July 19 art ro Mat Jan 
on 3 + oa om 23 oat = +308 4 4 4 900 | tAuburn Automobile..No par sone 2 61s Jan 12 Po Dee sou, web 
*1614 1912] *161, 19121 16% 164] 1614 1614 ists 1918 “17 3” 70 "SS D yang no oe Mar 30 ae uly 25 2" sept ae re 
31 35 . ° 5 ‘ 7 SEE n= sec ores oo “ 
710 + ray ae a a ot 3% 3%, «(4 4 414] 7,600 | Aviation Corp of Del (The) pi 13 Mar3o ao = . * —— oe 
a ot 5a a ; 8 an Hy 8% re ay a ey od —— Loco Works V t c--13 5 Mar30 11a, July 25 5 : yo asat _ 
. 2 ° 6 8 - timore & Ohio....-..-- 
os 4 os wat - 7 714 ‘ 6%, 7 8 814 8ig 9 6,000 ee io bs Hepat 2 3 i o* Sal ore haw 
32 32, | 231% 34 | 31% 3312] +20 34 | 930 34 | 230 33 100 | Bangor & Aroostook_----- 50] 29° Mars é july 2i|| 30 Oct] 46° Feb 
1 aoe oon ~. 821g 9310} 91 91 *8212 G212| *8212 9212 10 Conv 5% preferred reread 100| 86 yan2i By a A Des tole web 
7, itl 18% 6% 16. 17 | 16 17%] 17% 1812} 19  191| 5,900] Barber Asphalt Corp_---- 10 121g Mar 30 3 July 25i| 10 Moe nar 
woh 94] Bie 9% so? 92 | 20 10%] 10% 11 | 11 11%] 1,400 | Barker Brothers_-....-No 7 Mar ejuiy aol] 7 Dee ae 4 
ra ‘ 2 28 | 27 28 | 28 28 | 2912 2912' *29 31 120! 6%% preferred... -- ~~ son Aug ail 20° . 
15 1551 141g 153! 145, 153% 14%, 164f 1 1 ’ anid = of a 
+ - ist ian 13% 15 4 ont ae on . 28,800 | Barnsdall Oil Co..--------- 21% July 19 10 Oct] 385% Feb 
"oan te were, ve eer 114% “1124 114te]*111 114%4|#111 114% i me yt 116 yan 31 108 Oot 138° ane 
5 , 7g \4 4] *141g 16 | *15 1514] 16 1612] 800 Creamery ....... ~ on a. 
797 103% 2 97 | *94 120 | *94 103%] *94 103%) *94 103% 100 wor aiues © 0 potent tall oa" wor] 100K Mar 
saa a mM 4 27 . 2612 281 2712 2710] *26l2 29 *26lo ___- 20 | Beech Creek RR ooo 21001, Sept 12 92 Novi 105% 
rp 7%|  *6! “> 104° 106 | 103° 103 | 106 106 |*108% 115 500 | Beech-Nut Packing Co. ---- 1181¢3uly a) Soe ‘onl stot aoe 
“ar ms pe 2 e* an 2 oe” i 653 ee . 7 7 7 74 500 | Belding-Heminway....No par 5% Mar 31 5 *suly iol at Geel abet web 
i lotel Sf% 19 3 65 73 65 73 | *65 73 100 | Belgian Nat Rys part pref 67 Sept26| 8 mit aie Dee sit July 
18, 1989) 17% 19% 183, 19%| 17% 201g] 201g 21%| 2153 221g] 48,400] Bendix Aviation as Mar2 re Aen oa! “en Sore Ad 
16% 16% 1612 16% 16% 16% 1615 16% 16% 16% 17% 1712] 3/100 | Beneficial Indus Loan.-No par| 15% Mar 31 io’Me 2 154 Ost ose J 
45 | 4 Tig 4912; 49% 50 | 1,700| Best & Co-. tee < Jan 
2 55 iM 53% _52ig 54%] 51 5614) 55% 57%) 581s 5912] 71,900 | Bethlehem Steel (Del) “No pod 3 aden 37 oB% dan il 41 Don] 1960) Sane 
92%, 92%) 903, om a. 16 an" oan om” Ls 16 600 5% preferred. - 12aJune 14 1610 ro 12 14 Oot yt y v4 
92% 2 97 98 | 1,000 erred. ------.--1 eb 
olen me “a io% +e ia "TB 7 re i. 2312 2312] — 400 Bigdoe sant Carp Inc.No Po ivehene a + tam ob Ft Wer ty Feb 
4 2 4 4] 18% 19 | 1,600] Black & Deck : 
13 14 1219 144, 13%, 1414 125g 147%, 1414 15%, 151 ‘ —thermadd cx ~~ oe haw st Ho x 
. 2 is ama 4 Nov; 38 Jan 
1st2 18a] 16i2 sia] 1st2 1812] 16% 192) 217% 20 | 216% 20%, 33 | Ronan, inci wose] eae a we aecsil is Dal ae bes 
315 F : 55 61°87 «54. 1 .-~<s- B pref... Dec _ 
Sot aaa aan sa = te Pa +p = a 2312 241g] 27,100 Son amen i dak iine 1 rf Bent 7 38 = 7 1 Oct <on, Mar 
i ¢ ‘ 4 5 2512 26%| 1.400] Bohn Aluminum & Brass_-_- ; web 
2 26%] 1,4 Bohn Aluminum & Brass....5| 15%;Mar31/ 30%July 27/| 21 Oct} 481g Feb 
* Bid and asked prices; no sales on this day. ?% In receivershi 
4 ° D. a Def. deli 
very. n Newstock. rCashsale. zEx-div. y Ex-rights. ¢ Called for redemption. 
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2046 ~ New York Stock Record—Continued—Page 3) Oct. 1, 1938 
LOW A ND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
| Saturday Monday T uesday w ednesday , Thur sday ‘ Friday pa s ExcuANGE oe Fear 1067 
Sept. 2 t. 26 t.27 2 ‘ Sept. j ; Lowes pes 
_ Sa | mn. mone. , 4 me. s fe] | Sept Sandi _ hop. 30 u yoek t Highest 1 Highest 
$ per share | $ per share | $ per share i$ per share $ per share | $ per sha She 
9212 93 | *90l2 96 93 8693 93 93 | 9312 495 4 4 “110 Bon Ami class A No = i a oo o's. P 763 —— - 
47 47 4612 4612] *4612 4714) *4612 4673| 467 4714] *47 4712 a. en No parl 40 Jan 5| 48 pd 76% Oct) 93 an | 
#10 12 | 10% 10%) #10 12 | #10 12) #1012] Ate 11% | 400 | Bond Stores Inc_------ i_—t @ S-4+- Ba 2 Abr 
15, 15t2| 15 154s] 15 15ie) 15, Sta it 15%] 1512 16 | 14,700 | Borden Co (The) 222222227215] 15 May31| 195% Jan12|| 16 Des| 28 Jas! 
3! 4 v's O'2 a Sts 314 & 33 3412} 25,300 | Borg-W: 
SSRI eS) a 22 S| ete A | Op gol a 
4 212 4 20%) 20% 204) 23 24 | *23i2 241g) 2412 2412} 800} Bower Roller Bearing Go--17| 1 * Aus | 
o* fal 8h a 2 ee | oe wel oe ool 1S) 4-000 bBrewing Corp of ke Bee 26 7s ret ae oS ae 
Ss. 2} 9 912 85s 10), ig 10% 3g) 15,900 | Bri B } : 26|| 7 Oct) 23% F "eb 
(28% 3114] 28 30%) 28% 304) 28 31% 32 33%) 3312} 34%, 52/600 ties Licnaisabatien Wo bar 128 Mar 30 3780 Aug 26 13 Sal gen es 
Sita 94 | $0, 30 | *O0is 24 | oasis $B | 36 38 | 906 58 | | 58) Srieee & Sureeee “=No par| 18'Mar30| 40% Aug26|| 22 Dec) 5312 Feb 
5 36 | 32% 35 | 33!2 34!2] 33l2 & Sig 36 | 37% 38 | 1,500] Bristol-Myers Co..----- . 
*1% 1% “1% 1% i 1% 14 114) *lle 17 *1lo 2 200 | Brooklyn & Queens we ion x a “= A. 7 — 47 Jan 
6 6 Sig 9% 5% (614 5ig Gig 612 Gle 7 Tle 900 $6 preferred_....---/ No par 35g Mar 26 10% Jul 8 51 —_ 38 = 
ole Se te Tl Om 8) te ee eS ee ee ee ee 5% Mar 30| 13% Jan13\| 7° Decl 53° 4 
, = . 1 ty 262 28%| 26 261s] 2712 2812}  600| $6 preferred series A_No par| 716% Mar31) 37 Jan13)/ 21 Dee 1021 Jan | 
of 2 15 1 1 _tS 15!2 otf 16 15% 161g} 1612 1714{ 2,800] Brooklyn Union Gas_..No par| 101g Mar29) 2112 Jan 11 151 Dee 52 +—- 
2 35 a2 32 | *32 35, 32 35 | #32 35 | #32 35 100 | Brown Shoe Co_._---- No par| 27%May27| 41° Jan24|| 34 Dee a 
2 52 iB l2 12 Sig Dlg 914 Die Gio 9%! 2,600 | Bruns-Balke-Collender_No par 51g Mar 26; lligSept 7 6 «& 241 om 
9 Se 81g Big 8% = Bs 814 9% 912 101g' 103%, 114! 8,900] Bucyrus-Erie Co 5 57g Mar 31 12%. July 25 612 a coe ~ 
Re ae ae ae 90 90 *R5 92 *89 92 *28 92 10 7- sites. ..__..__.16 7 
. 2 5 preferred. _.......- 100{ 75 April Dec 
os os" ast a ont S| Oe ron 453 5 51g li 5%| 12,700| Budd (E G) Mfg_.----J No par 34 Mor 31 7 Jar ai 5 O | —_ 
3% «4 “3% a a a | 3 68 35 = 36 38-39% 750| 7% preferred........-- 100] 25 Mar26| 547%, Jan il 35° Oct 98° jan 
277 5 291 26h eait| a 'g a 38 4% 42 Ale 47, ye 5 7,100| Budd Wheel__....----1 No par 3 Mar 26 55s Jan 20 212 O 13 Feb 
Sa 4 | 23 29 27 «630% =3lig 3212) 3314 3414) 9,700] Bulova Watch No par| 15tgMar26| 39 July 25|| 2 2 Feb 
174 17!4) 171g 17% 18 1812) 17!2 1812} 19 .4 1912} “2014 20%| 2,400) Bullard Co 777777" Wo par| 13144 Mar3l1| 23 —, 414 Deo; 65\4 Mar 
12 12!) 11 12 | Liz 11's) 10% 12%) 1212 13 | 13i2 13%) 4,300| Burlington Mills Corp- i] 6% Mar 29 han @ IOs eel feat Susy 
16% 17 15te 16 164 16% 165 17%| 17% 17%] 181g 418%s| 10,200| Burroughs Add Mach..No par| 1412 Mar 31 2214 July 25 13 Oe 35% yep 
634 6% 614 614 +615 75g *6lg 7% ots au a ro +300 4 oe aie Noro aitMarde] 11” Jeni? ai Des 11% Jan 
a ap ee 1 
11% 11%) *8 16 » 16 8. 16 10 16 | *8 is | 410 tBush Term "Bid pt cts 100 62; Mar 30 1744June 30 10” ‘Oct 454 Feb 
1015 19%] 18 18 | 18, 18 | 17% BIg) #1825 19°] 19 20°| 1'300| - 8% conv preferred. -~-- 30| 16¢Mar30| 24 July 1ol| 16t4 Oct| 364s Mar 
5 3) ae ee ee 8) Oe, ae tees] eee Copper & Zine.-------5 2 Mar30| aigJuly2s|| “2% Oct| 914 Feb 
. : ast a a 8 on 3 944 ¢ 834 1014! 10g; 11 111g 41153] 4,900} Byers Co (A M)-.----! No pa 6 Mar3l1 1355 $- ' = 
a te 7 18% iBie is iat tate a ‘ — = — 2 pp ertcipating pe wadases. 100 20 Mar31| 41 june 30 24 Set ott = 
f f f 2) 4 lg 4 ,500 yron Jackson Co__...No par| 13 M 
18 1814 18 18 | 17% 1712| 1712 18 | 1812 18%] 185, 19 | 2.3 “a> on re SS car Se) ls Con Sey ies 
“48 51 | 48 51 | #48 G1 | #48 OL. | #48 * 451 | 948 + Mae “th eed... is nasil sl dee all ao Deel Gate Gent 
liz 1% lig lis} Dis 1%} 112 1%] 15s 184] 1% 1%) 4,400) Callahan Zine paca ane | “t Marail 2t, Santoll “1° Oct oo Pee 
A RR AA. Ge. o% Zs] 838 7%| 714 75s| 7% _77%| 12:100| Calumet & Hecla Cons Gop..5| 5% Mar30| 10% Jan 11 a 
! 8 am ies 5 15%] 14% 16!2) 16% 1714) 18 1812} 4,900) Campbell W & C Fdy..No par 853May 27 2012 — s ol fe fe 
13% 14%! 127% 13%] 13'2 14°] 12% 1419! 14% 151! 16 16%! 16,400] Canada Dry Ginger Ale-.---5| 12\gMar30| 2112 a oS 
—_ 45 | *37lg 4412! *37l2 45 *37le 45 *37lo 45 iim Canada Sou Ry Co ~ 100 S72 pid 29 a ~ ge Ba 
calls oat ck on] oi shi ect as] oo 081 Som Se] eee Canadian Pacitic RY-.2....26| 57 Mar30| “si Janlol| 6% Oct] 17 a 
B2i, 33 | *30%4 31 31 | #31 33'| 32° 32 | 33% 36 800 | Cannon Mills. No par] 21 May 2| 42 July ‘| an i 
se a es + 7%| *6% 812] *8 914 200] Capital Admin class A- i] “4p Mar 31 yr & BS~8F - 
+3 42 | 42 42 | 23434 4214) #344 41%! 03494 41%] $34% 41% 2.) aa. sd esti eta ot Gel a de 
*13te is 13lg is i > ti .. a. Fee Carolina Clinch & Ohio Ry 100 63!2 Apr 14 $9 ran 17 90 ‘Oct 102 * Feb 
f 3l4 Ble 2} 15 15 1,000 | Carpenter Steel 2 
woe sae] abt Bl ads ad | ob abl cob abel ot” ot] 140 | Gtriepa General Gorb.---a] Beara) ae fan ial] 2% Oct tr Aor 
115!g 115'2| 114 114 | 115 115 | 114 114 [#11314 120 [#11314 116 - — wg, AB ig secerereceee 08 O2's Mar 31 10712 July 25|| 80 Nov| 191% Aug 
J 46 «646 " 4414 45 4514 461g] 4412 4712] @47% 48 4910 50 300 | Caterpillar Tractor ....No par = 3) 120 Aug 4} 97 Dee) 129% Jan 
1045, 106%|*10412 10612| #10412 10612 #10412 10612|*10412 10612|*10412 10612) __ | _ Se coeteana 7-7” Tad saat ae ad seme tel «Feel tee’, Aan 
{18 1912] 17ig 19 | 18% 19 | 1712 20%4|@20'g 2112] 21% 22%) 34,000 Celanese Corp of Amer.No par Maar 30| 25a Aug2all 13 Dee ritt 
87 92 | *87 98 | 87, 87ls| *B54 93 | *8512 91 *85% 93 200| 7% prior preterred....-100| 82 July 50 dank tll 90 Deol 115 "guns 
_20!2 22 | 19 20 | 20% 20% 20 21%) 224 222 2234 2312] 2,600] Celotex -_No par| 121 4 pe ey BR. oR 
*63 70,| *61 70 | 61 64 | 61 61 | *61, 69.| 68 68 110] 5% preferred....--- 00 46 -Mar2 2512 Jan 7|| 191s Dec| 4814 Mar 
204 20%] 20% 20% *20% 21] 29, 21, | 20% 20%] 2012 201. 700| Central Aguirre Asgoe_-No par] 19's Aug 8} 25° Jan 3\| 24 Oct] 39% Jan 
: 34 4 2 8 yl 4 45s} 9,800 a > 
*10512 108 | 106 106 | 104% 104%/*104's 106, | 10512'1051e 106” 106%4| "130 | Central Il Lt 434% pret_i00 99% Abr ii 1081 Aug 17 96 Junel 107% Jan 
4 7%] Zig” 7%] 8l2 8t2| 1,600| Central RR of New Jersey cal ae oe 
4% 5 4% 4531 4% Bits] #47 OG 05 sul 5 6 = of New Jersey.100) 7 Mar26) 14 July 25 8 Oct) 41% J 
Central Violeta Sugar Co___19 : Jan 
*4 5le *4 5 5 5 *4 5 *4 5 *4ie ug --- 4 Mar 29 84 Jan 10 4 Oct 243, Jan 
+36 699 1 #86 «6099 | #86 «099 | #86 «099 | #86 «99 | #86 — » be ee vernal a8 “Aus 26 104 Aur 2 Sie Oct] 4's Mar 
Oia 43, 40 43, 41 43, Alte Atta] 43% Atte] 44% 454) 10.000/ Corrado Pasen Seee S eet Smtaeral aie ane ; oll oe a Ba 
s} 9% 4 9%! 14,400 | Certain-T: 235) 
gi’ xt") ai” aB"| ae atte ab" a4] ane a&"| ats au] “.ono| OG wor reereds2-<3-i60] fe Mardi] 43 dept all iste Oat) 2 Keb 
9312 95 20 | Cham Pap & Fib Co 6% pf. j : - 
21lz 2112) 202 21%) 212 21tz 2ltz 22 2219 221e) 24 24 1,300 pe cepted 3 tea eee ee ee 
6g 10 653 124 #65, 1214| *65, 10%| *65, 10 _ 21... ou o ee . ; ay oa 3012 Jan12/| 25's Nov| 6314 June 
30!z 33 | *3012 3212 3014 +30 34'| 34° 35% 37° 37 | 900| Chesapeake Gorp.....No par| 27g Mar30] 48i¢Mar 2i| 240 Nov| 90le Mar 
se) Fe Ful es | ee eee 26% 31%] 18,000| Chesapeake & Oulo RY_.---26] 22 °June1s| 8tz Jan17|| 31 Oct! 68% Mar 
orl Fae pues pak _.--| #70 ...-| '100| Preferred series A_.--..1 - 4 
ais a ais i wt? 3 *%s E K a oe it 100 tChte & East Ill Ry 607272100 ""h Maris ae eb 23 7 ‘Oct a Mar 
: 8 , 
ate 212 e218 3° 213 ai att 212 250 ai; 3” 3” 00 tChieago Great Westera=_100 x Aug 17 1 Jan 10 i Oct 7. Mar 
- « 4 s 
101s 10's 10 10!g “10 11 97, 10 105g 114] 1212 12%) 1,400 Cte han Cuties Gao 5 pa ¢ A 4 Jan 10 3 Oct] 1814 Mar 
ae a of Ig lg Ig} = *1g,—s« gl Ss 1g gt 3 600 | $Chic Mil St P & Pac -No par 1 Mar2s| (1 os > |. a 
-_ 2° tag * : a. oS ae ee 1 500| 5% preferred a 3; Mar 26 . . Deo 3% Mar 
an: del en. shone S| © 24 4 .. 35 tae tChleugo & North Westa-100 3 Mar 2 Sos foe 
he BK -, hs 35g 21 35g] *21, 35g] *25g 35g) *27 35g) ______ Preferred 3 see 1%4 Jan 10 73 Dee 63g Mar 
#281. 33 | 281 } oun 1314 et 1414] 143g 147s] 15!g 15%s| 7,500] Chicago Pacunees Sock iio pal 67 Mar3i Bm gad 22 253 Dec} 1912 Feb 
240 2 tf , 2 281s oats 32 27 301g} 301g 301g] 30ig 301g 300 $3 conv preferred No par| 22 "io eduly 2 SoS 
0. ‘ Ste A = 10% *30 2 4312 *40lg 431g) #4134 4312 100 Pr pf ($2.50) cum div No po s7tedune D rH 4 37 a SY 
; 4 : 4 *5 34 . Ee ‘ Tl gs + RET Sloe uated hab 4 es 
ma at aM oat aM oad a ont al a ae iss] Femme ee A) ne fee aS 
slis ie lig lls a 1 *llg lg lig 1lef *1lg 119 pon a a eg July 7 15g Oct! 101g Feb 
ont 1012 8% 10 8% 10 | *8% 10 | *8% 10 | *9lg 12 | _____. Chicago Yellow Cab_..No par| 8 Mar 36 a ot I om BB 
414 15 13%4 a 13% 13%) 1313, 144 1444] 15% 15%] 1,000 | Chickasha Cotton Oll_-....10] 12 Mar 29 lots July 26 12” Oct oe ten 
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75g 7 28 2412 7, 2738 *] 1 23 2 501g 7 107 ll .500 $5 con ferred W _.No : 11g M 21 Jan 5 14 8 Mar 
28 415 *257g lls lg 2219 *40 3,1 10 534 00 pre’ nant par 1%June 834 6 3 Oct 3414 
27 271g} 2 2614 *34 2212 50 34 107% 5lg 4 $5% ferred - . -No ar 30 612 Jan 3 Dec ose 
2533 24 0 107%4 5 60 100 pre Bldg. _.-100 23,M 4 Jan 1 pandecies Trcce x 
22612 ss 23 22% 24042 107% ‘ttl ost 68 $7 64 | 100 nace 3g bane 26 15a Sept pe Tie “Oot!” 684 “Jan 
*llg 4lle me cine 4 65 4 700 le Ra’ or gg 8 31 July 4 ct Jan 
24 ll *107% 419 56 *58 6 . i, tEr t pre 3s _5 14 Mar 165g 19 1s O 717% 
*22lo 43 4 * es: 4 54 62 c 63 1%, 1% 2,500 4% 18 ap 5 5l4 Apr 9 21g July 12 712 144 Jan 
43 *107%4 4 lo 57 *57 *62 1% 2 27 400 % 2a pr ~ ng peategee 101g 31 \ Jan 2312 r} 210% Jan 
Bad 4 *5219 65 64 3 27g i, 4% Vacu Pbseaase 3 1lg Mar 11% 8 Ma 70 
*107%4 41 le 60 *5414 *60 15g 144 2% 5 5 600 Eureka  ~-eebeneone ? Mar 30 39 Aug 161] 150 Oct! Jan 
4 Ig] *5212 57 4 70 lle 2% 434 3 300 ye erm No pa 312 27 12 Sept 26 Jan 
5Aly : *5714 23g , 3 7, Eva -~O Corp Corp. 100 lg May 10612 b 19 Jie Oct 103 
5Aly 66 57 67 lie lle 1% 4 414 27g 378 37% 9,600 Ex-Cell Buffet pref... ri 19 2 pept 16 3414 Fe 20 Dee! Mar 
*56 12 70 | *57 lio 2° 2g 35g 2%) *212 37% 14. 143 4,400 Exchange Co 8% Co.No pd i enaee 31 1414 July 1|| 72% Nov 4 Apr 
#5812 119 2 37g #235 #334 135g 34 1538 100 irbanks Morse & iene 2212 ar 30 2 July 611 60 Oct} 12 Feb 
15g 2 378 3 37g 127 14 4 17% 40 Fa’ — peg 1 --20 67, M 11 8 ly 90 115g 'b 
lig 4 1 So a 14% #112 irba, Pot Pr Rileo 15 Apr 92 Ju 17 Oct 1g Fe’ 
) ae *2ig 37g 1314 i 10 8 00 | Fa ot os 67 5 ay 2 I1lg 
2ig 4 1g 2g 334 11lg 1344 1% +612 4,4 16% ¢ Co action. i Apr 9912M. 10 4 Oct 6 Jan 
5 _ & 36 . do sug & Tr: vi 52le 2) 991 Aug 2% Oot ar 
35g 2g a 37 lly Fi 1312 1% a 1 7 2 3558 eiapeiaide Fajar ma Sees sutithdaih 100 1p Feb 5 8 25 1% 43% M 
2ig *3ig 117%, 2ie 1314 a ase gain 06712. - 200 | veneral Smelting Co OOe Mar 30 ng = ae Py 0873 Mar 
ite 12% 12 = it 734 30 33 +1067 28% “aoe ie 180 Federal Min & “aaa ite! po 1% Mar 14 26 * July 27| 265 ‘aoe Feb 
1312 *llo *614 liz eee 2878 7g) 1 85 | ...-°-| Federal Min & ~"No 1 30 July 2212 3 
a a seg a . oie 51% peaoy pees eee fas] 2 Mar Soke dr BS saa 
6 29 “ls 2873 #234 7 85 owe “4,100 Federal ‘ater No i00| 6 8 Mar 30 12114 Jul for 
32 ot a ae 97% 70 *75 *90 4% 000 1 Wi pt Stores _ pt_. 2212 1 Called 
31l2 - =| *106° + 7. a “tal ate 1, Ne metho 414 % .50 June ts. 7 
“Seen, Seid “10 ae asl os > me * sul 38 te ay ~~ 4 Fed Dept Stores — Afr ~ v. y Ex-righ 
“set ton i a Ne io ee” . i Bis 23ie aos | oes ten m) Sons Co e _Ex-div. 
* na 7, 314 1 Fi (w sal 
72 *75. «8 *90 1g 27g *1l 2 8912 ,000 8 Cash 
= Had oa Bit i i Beat Be WS —— 
---- Big 7 lig 83 2le - n 
*90 27g 1 19 lp 3 *15 y. 
a° 3 | 2 oi] “20% 239] 19 31 115,20 6 Det. datives 
3 14 915 2912 8212 8212 31 25 - ership. 
*1ig 2014 44 * 83 3131 *15 ¢ In receiv 
2014 881g} 8 31 *15 20 day. 
*83 1 31 22 on this 
31 +t ’ #15 ; no sales 
> 
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7 LE P E "ER SHARE, NOT P ER CENT Sales STOCKS | Range Stnce Jan. 1 Range for Previous 
ow Aan = 7 — ochre - _————____—_—— for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
rda Monday, Tuesday Wednesday Thur odey Friday the EXCHANGE 

Sept. a4 Sept. 6 Sept. 27 Sept. 28 Sept. 29 Se mt. 30 Week Lowest Highest Lowest Highest 
” share r share $ per share | $ per share | $ per igere ghares Par| $ per share | $ per share |\|$ per sharei$ per share 
$ per share ° igi, 1916 ' iss yg 191, is 193g, 195, 207%] 21%, 21%;| 10,200/ Firestone Tire & Rubber...10) 1614Mar31|! 25ig Jan15 1612 Oct 41% Mar 
91 91 91 91 *881, 90 8814 8814] 89 89 8912 90 700 6% preferred series A_..100| 76 April4| 9614 July 25 90 Nov] 107l2¢ Feb 
*277, 28%) 27 271s) 27 27 27 27%] 2712 28 2812 2812} 1,300] First National Stores ..No par| 2412Mar30| 34% Feb1l|| 2612 Dec) 5214 Mar 
195, 214) 191g 2153] 2012 21%] 191g 22%] 2214 2353] 233, 24%) 36,400} Flintkote Co (The)...-No par| 10% Mar26| 2553Sept 8]| 1112 Oct] 46% Feb 
*24 26 2512 2512] *25 26 *25 2512} 25l2 2712} 29 2910} 1,200] Florence Stove Co--..-.-2 No par| 19%June13} 29% July 20 22 Dec} 5812 Feb 
15 19 1*15 19 |*15 191415 #+%419 | 415 «419 | #15) 19 | -L-__- Florsheim Shoe class A.No par| 15 Apr 7| 21 Jan 5/| 15 Dee} 3912 Mar 
Ilo Ile) *1lg 15g Ilg 11g lig 153] *15g 1% 15g 1% 600 | t Follansbee Brothers..No par 144Mar26) 3 Jan10 11g Oct; 9% Feb 
28 28 | 26!2 2610} *27 29 281g 28lo] *283, 30 30 = 30 600 | Food Machinery Corp....100} 18 Mar29) 3312 Jan10}} 27 Oct} 58 Apr 
*99lo 10112] *89% 100 | 100 100 | *89% 100 *897, 100 100 100 90 4%% conv pref.......- 100} 85 Mar25) 103% Aug 4 80 Oct] 98 Sept 
1612 17 | 15 16%} 15!2 16!2) 15 17%} 174, 177} 18g 19 7,600 | Foster-Wheeler-.......--- 10} 11 Mar31} 22 July 25 lllg Oct] 5412 Feb 
62 62 55 55 505, 50%) 55 5512} *56 75 *58 75 60 $7 conv preferred....No par 50 Mar29| 74 Aug 6 6 Dec) 135 Jan 
*3 4 *3 Ble] *3lg = Bla Ble = Sle 31g 3le] *3 4 200 | Francisco Sugar Co....No par 21, Mar 31 55g Jan 12 2%, Oct] 18%, Jan 
*29l2 35 *2912 35 *2912 35 *31lg 45 *34 45 *3414 427s] ______ F’k'n Simon&Co ine 7% of.100| 25 April3) 43 July 15 40 Dee Jan 
281, 28%;) 275, 2814] 287% 291s) 28 29 285, 2912) 3014 3012} 7,300] Freeport Sulphur Co..-..--10) 19% Mar30/ 32 Sept 3 18 Oct] 32% Jan 
*1%, 2 1% 2 *l7g 2ig) *1% 2 2 2 *2ig 24 300 | Gabriel Co (The) cl A..No par 114 Mar 29 2% July 2 11g Oct 71g Mar 
3%, 3%) 3g 312] 33% 3%] 31g 31g] 38% 3%) 4 414) 2,900 | Gair Co Ine (Robert).------ 1} 2igMar31) 5% July 19 3 Dee} 15% July 
*10% 14 10%, 11 10 101s] 10 10 | *115g 14 | *11% 1612 600 ee eae 10} 10 Mar30|; 18 July 7 1llg Dee| 23914 June 
*1219 131e] *12 131g] 121g 1212] 121g 1312] 13 13 13 1312 460 | Gamewell Co (The) ....No par 912 Mar 29| 18 July 20 101g Oct} 33 Jan 
*91 93 *91 93 *91 93 91 91 *91 93 92 92 30 | Gannet Co conv $6 pf..No par| 85 Marl0| 94 Aug 2 88 Novi 106% Jan 
514 5% 54%, 5 5% 5 5lg 5% 6 61g 6%g 6l2 2,600! Gar Wood Industries Inc...3 41g Mar 29 77% July 25 4 191g Feb 
141g 141g] *1212 14 13 13 1314 134] *13 14 14 14 500| Gaylord Container Corp....5) 13 Sept 27 15%, July OE cine ecedl aad beoe 
*48 52 *48 52 *48 52 *48 52 52 52 *50 55 300 56%% conv preferred....50} 48 Junel5| 52 Sept 29/) .... -.--| ---- ---- 
61g 6l4l *6 6% 6lg 6! 612 = Gl2 6% 7 7ig 74%) 3,400| Gen Amer Investors...No par 414 Mar 31! 812 July 27 51g Oct} 151g Mar 
*9612 Q991o] *9612 9912] *90 9912] *85 9912} *90 99le} *90 991e} _____- $6 preferred. ..--..-- No par| 82 Mar29/} 100 Juiy12!| 91 Nov 105% Jan 
431g 43%) 3912 4114] 40%, 42%) 42 44 43 45 4612 4714) 4,900 | Gen Am Transportation. .---- 5| 29 Mar29| 5llgJuly 25|| 311g Nov| 9612 Feb 
9 81, 8% Big 84% s i) 91 9lz 97g, 101g} 4,800 | General Baking........---- 5 61gMar31| 111g July 27 5 Oct} 1912 Jan 
Oe... wee «cae. aancl Gee sasst i, sence: coe $8 lst preferred... No par} 115 Apri2| 135 July 28}/ 117 Oct] 153 Feb 
Ble 31g Bip 3% O44 4 4 3lg 4 41g 414] 1,400] General Bronze.........--- 5 212 Mar 31 55g July 25 21g Oct} 14 Feb 
93g 1014 94 10 9%, 1012 9 1044] 10% Lllg} 1114 1119} 7,900] General Cable....-.-- No par 5%,Mar31; 1314 July 19 614 Oct} 321g Mar 
19 191g] 19 19 | *1812 20 18 205g] *21ig 22 2214 2210} 1,200 OS ea No par| 11 Mar30| 26% July 20 14144 Oct} 65 Mar 
*517%, 71 *517g 65 *513, 71 *51% 71 *55 71 *507g 63 | ...-.-.- 7% cum preferred....-.-. 100} 35 Mar30|; 72 Jan24 66 Oct] 12653 Mar 
*23 26 | *23 26 | *23 2512] 23%, 2344) *24 2534] *25 27i1e 100 | General Cigar Inc..... No par| 20% Mar31| 28 Feb 23 22 Dee} 52 Jan 
*117 11914] 116 117 116 116 |*116\g 122 |*117 122 |*116 122 70 7% Seetetet....< -coccce 100} 10814 Apr 1] 122 Sept 12}; 799 Dee) 152 Jan 
3714 39%4] 3614, 39 3714 38%] 3612 397%) 397% 407%] 415, 4212/100,800]| General Electric.....- No par| 2714Mar31| 45le Jan10 34 Oct] 64% Jan 
31% 33%) 311g 3212] 3212 327%) 32%, 33%) 34% 35 3512 361g] 11,000] General Foods........No par| 22%Mar30| 3614 July 20|| 281g Nov) 4414 Feb 
*112 115 112 112 112 112 |*109 120 |*110 112ig) 111% 111% 300 $4.50 preferred_....No par| 108%June 28} 11412 Aug 26]/ -.-. ----] ---- ---- 
3 34 5g 5g : 34 5g 84 % 34 % 2,300 | Gen Gas & Elec A... No par 5g Mar 30 1% Jan 11 Oct 3% Jan 
*33 4910] *33 4910] *30 4910)*___. 4919] *30 4910] *30 4910] _____ $6 conv pref series A.No par| 25 Mar25| 37 Aug 2|| 33 Novj| 64l2 Jan 
ee 65 65 6212 6212] *63 68 | *65l2 671le} 6712 671s 400 | General Mills_......-.. No par| 50% Jan 3) 69%Sept 9]/| 48 Oct} 657% Jan 
*12314 124 |*12314 124 124 124 124 125 124 124 124 125 360 6% preferred .........- 00} 118 Jan 4) 125 Aug 3j| 117 May| 124 Feb 
40%, 4312) 39% 4234) 4012 4273) 39%, 4414] 4414 457) 4714 48 |275,100| General Motors Corp...--- 10| 2512Mar31| 501g Aug 26 285g Dec] 7012 Feb 
11914 11912} 11914 120 11912 120 11912 11912] 121 121ig} 121 121 1,500 $5 preferred........ No par| 111% Apr 25) 123% Aug 27]|/ 111 Oct| 12253 Feb 
32 32 30 30 29 29 *31 33 33 33 *34 43 400 | Gen Outdoor Adv A...No par| 211gMar30| 45 July 22 21lg Oct ro Jan 
61 61 *6 7 *6 614 6ig 7 *67, 7 7 7% 2,800 ee No par 4 Mar3l1) ¢_97s July 23 31g Oct] 1514 Feb 
S14 8% Sig = Bilg 8 8 8% 9 8% 869i 914 934, 1,900] General Printing Ink...---- 1 6%, Mar 29 2ig July 22 81g Oct] 19 Mar 
*103 10612}*105 10612/*105 106!2)*105 10612)*105 10612/*105 10610] ______ $6 preferred_.....-.- No par| 10114 Apr 9} 106 Feb 3/| 299 Dec} 110 Jan 
11g ltl *1y lle lig Allg} *1lg 1% 13%, 361% 1%, 17%} 1,100] Gen Public Service....No par 1144May 21 24g July 7 llg Dee 5%, Jan 
*17 191g] 1612 17 1612 1612] 16 19 19ig 1912) 1912 21 1,700 | Gen a 1. , sampanantd par| 12%Mar30) 2612 Jan15 17 651g Feb 
*85 90 *85 90 *85 90 *85 90 *85 89 *85 Be. © stunts 6% pr ed__.......-100] 785 Septi5) 95 July 21 85 Nov} 1171g Jan 

lig 1% lig Lig lig lg lig 1% ly 1% lig Ils} 4,900} Gen tatty & Utilities... - 1 1 Mar25 21g July 25 1 Oct J 
1912 1912} 19 191g] *19 22 19 19 *195g 21 *20 2112} 1,600 $6 preferred_...-... No par| 13%Mar29| 245, July 25 14 Oct] 487% Jan 
28% 30 | 2612 281g] 2753 2914) 25% 29%) 293%, 3114] 331g 337] 9,900] General Refractories...No par| 15\gMar31! 3753July 20|| 18 Oct} 70% Feb 
1612 18 164%, 1712} 17 17i2} 18 19 19 20 20%, 21%, 630 | Gen Steel Cast $6 pref.No par| 13 Mar31| 28% Jan10 1312 Oct] 88 Jan 
125, 13 111g 124) 12 12 12 1344) *14 14%) 14% 1419} 1,900] Gen Theatre Eq Corp_No par 81g Mar 23} 1643 July 20 91g Oct] 33% Jan 
*1514 1714] *143, 17 144, 1444] *11lg 1634) *11lg 16%) *15 17 100 | Gen Time Instru Corp.No par| 14\gMay23| 20 Jan 6|| 16 Dec] 43% Feb 
ee ee! Oe UD” Eee. oe > er... ee 6% preferred _......... 100} 98 June 1} 100 June 8}} 95 Nov| 95 Nov 
14 155g} 131, 147%] 1414 15ig] 13% 15%) 1514 167%] 1714 18 11,100 | General Tire & Rubber Co..5 9 Mar29| 1953 Aug 24 8 Oct} 24 Aug 
71g 7% 71g 75g 714 74 7ig =8 8ig Bile 8%, 91g} 9,600] Gillette Safety Razor..No par 6ieJune 13} 111g Feb 26 8 Oct} 20% Feb 
*50 531g) *50 5712] *50 55 50 »=6—50 | «250 50 50 50 700 $5 conv preferred_...No par| 50 Sept2s8} 61 Feb 26 56 Oct} 881g Feb 
1014 114g 10%, Alle} 11 l1lle} 101g 12%) 12% 13 12% 1312} 27,500 | Gimbel bn ee No par 5 Mar29|) 15% July 19 614 Dec} 2953 Mar 
53 531g] *50 5212] *48 52 *54 5414] *5414 57 581g 58ilg 300 $6 preferred _....... No par| 3712June18| 67 July 20 4912 Oct]; 9014 Mar 
19 20 18 191g] 18 1912] 1812 20 20 «21 22 2219} 6,800 Gliaden Co efaa)-- "Ne par| 13 Mar30| 27% Jani1 191g Dec} 511g Jan 
*431o 4512] *4312 45 4312 4312] *40 44 *43lo 44 *43\g 48 100 4%% conv preferred. -..-- 50; 37 Apr 1 5112 Jan 19 43 Oct} 581g Jan 
2 Zig} *2 21g) *2 2g 2 21g 21g —2l4 214 212} 1,300] Gobel (Adolf)...-- Scbetnwbd ; 1% Mar 26 3% July 18 lg Oct 67g Feb 
214 =214) = 2ig 214) 214 24] Qig 2lgi Zig 284) 284,  27| 2,300] Goebel Brewing Co....--.-- 2igSept 28} 37 Jan 11 2 Oct} 8% Feb 
*75 78 | *75 90 '*75 90 !*76 90 77 4«=677:~«| «*75le ~=79 10 | Gold & Stock Telegraph Goioo 6012 Apr26| 80 Jan17/| 78312 Dec} 115 Feb 
1853 20%] 18% 20%] 187% 20%] 181g 22 | 2114 2212] 22% 23%) 73,600 | Goodrich Co (B F)----No par| 10 Mar3l] 25% Aug 9|| 12% Dec] 5012 Mar 
*451g 52 4912 4912] 497 50 49 50 52 53le) 55 55 1,400 5% preferred. ....--. oO par; 32 June18| 6ligJuly19}} 46 Dec}! 873% Mar 
23 82514] 225g 2434) 233, 2514) 23 257%) 26 2714) 275g 2814) 65,800 | Goodyear Tire & HabblNe par| 151gMar31| 3014 Aug 24|} 16!g Oct] 4733 Mar 
*83 86 | *80 84 | 8312 *85lg 88 | 87l2 87l2} 88 89%) 600] $5 conv preferred...No par| 69%June17| 993%, Aug 6|| 7212 Dec| 141 Mar 
31g 312] 34g 4g} Big Bz] Big, 3% 41g 4ig} 1,000] Gotham Silk Hose.....No par| 253Mar30| 5%sJuly19]|/ 31 Dec] 131g Jan 
*57 60 *57 60 *57 60 *58 62 *58 62 10 ee 100} 5214Mar30} 65 June 29 565 Oct] 96 Jan 
lig Lg lig = Ilg lig Ll lig 1% lig 1% 114 = 13g] 10,400 | Graham-Paige Motors_..-... 1 34 Mar 29 2 Jani2 1%, Oct 4%, Feb 
Sig 5% 5 53g 5l4 Blg 5lg 5% 57g 614 614 612] 7,200} Granby-Consol MS & P..... 5 212 Mar 31 71g Aug 6 3 Oct} 15 Jan 
*114 lg) *I1g Lig lly ly 1% = 13gi #13, 5g lig le 500 | Grand Union (The) Co..-..- 1 1 Mar31 214 July 19 llg Oct 553 Jan 
91g Ole} = *91q «101g 914 Oly 814 ig 8% 1014; Illg 11te} 2,200 $3 conv pref series_..No par 8 Mar30} 1353 Jan11 10 27% Feb 
*14. «15 14 14 ]4*13 14 13° =: 134g] *13lg 147%] 1419 141 700 | Granite City Steel... - No par| 10igMay 26} 1814 Jan10}} 13 Dee} 481g Feb 
23 23 22 2234) 2llg 2184) 2214 2214) 23 2334) 2412 25 See § GE Ce Biikccenccesoccn 10} 19 Apr 5| 30 July18 22 Dec| 4753 Jan 
23 23 *22l9 24 *225g 24 *225g 24 *225g 24 *225g 24 200 5% preferred........... 0| 20 Jan 3} 24 Aug30 19% Dec} 221g Deo 
*11le 13 Allg Allg} 11 AL1tg} 108, Allg} Alle 1284) 12% 1312} 4,400] Gt Nor Iron Ore Prop..No par 914 Mar 30} 15l¢ Jan12|; 10 Oct] 281, Mar 
15!2 17 154 17 16g 17 15% 18 17% 18%) 191g 20 20,700 | Great Northern pref.....- 100} 12% Mar3l1} 2614 Jan 12 2012 Dec] 56% May 
2612 26le} 25%, 26 26 26 26 26 2614 2673! 27 2712} 1,600] Great Western Sugar..No par| 2312 Apr 8| 32 Jani4 231g Oct] 4214 Jan 
*134%, 138 |*134% 138 135 135 13484 13484) *12414 135 132 132 60 Pe scccteonbosons 100} 122 Apri2| 140 Sept 7|| 129 Dee} 14512 Mar 
*3714 49 *3714 49 *3714 49 *3714 49 *3714 44 a ee ocean Green Bay & West RR....100} 35 July 6| 40 Jan22 5012 Sept] 6414 Mar 
1914 19%} 19 19 20 20 19 201e] 22 2312] 231g 24 3,700 | Green (H L) Co Inc......-- 1} 13% Mar30| 25%gJuly19]} 151!2 Oct] 3912 Mar 
*385 40 1%*35 40 | *385 40 | *385 40 | *35 i Pee Greene Cananea Copper_..100} 3414Mar29} 50 June30|;} 60 Nov! 98 Mar 
13% 1434) 127, 14lg} 1319 141g] 13 15lg} 15 16 16 16%4| 75,000 | Greyhound Corp (The) .No par 7% Mar 31 177g Aug 24 7lg Oct] 16% Feb 
101, 1014] 1014 1014] 1012 1012] *1014 10%) 10%, 1034) L1'4 114} 1,800 5%% preferred......--- 10 7l2 Feb 4| 117%, Aug 10 753 Dec} 1112 Mar 
; 4 % «(1 1 1 *7g «1 1 1 1 1 1,000 | Guantanamo Sugar_...No par 7g Mar 31 1% Jan 10 7g Oct 4% Jan 
*145g, 203g] *145g 203g] *145, 203g] *145g 263g] *145g 20%) *145, 203) ____ __ 8% preferred.......... 100) 12 Mar28} 28 Jani2 12 Oct] 59 Jan 
*314 Alol *31g 4lol *31g 41o] *33g Ale Ble = 3l2) 4ig  4ip 400 | Guif Mobile & Northern.._100 3 Mar 25 612g July 7 314 Oct} 1712 Mar 
*127g 15 *1212 13 13 13 *13 16 *1373 16 16 16 200 6% preferred.........-. 100 8 Mar29} 22 July 25 12 Oct} 5912 Mar 
*26%3 2612] *26%g 2612] *263, 2612] *26 2619] 2633 2633) *26 2714 100 | Hackensack Water_.-...-- 25| 24 Apr28} 28 Marllj| 231g Dec} 34% Feb 
*3134 33 | *3134 33 | *313%, 33 | *313, 33 | *3134 33 | *31% 33 | ______ 7% preferred class A.._.- 25} 30 Apr 1{| 35 June 6|| 2612 Apr} 36 Jan 
*63, 8 6%, 6%) *6le Tile 7 7 *714 784 75g 75g 400 | Hall Printing............. 10 5 Mar25) 1012July 20 4%, Oct} 2053 Feb 
*15lg 17 | *1412 17 | *14 17 | *14—= «#17 14 15 15lg  15l2 800 | Hamilton Watch Co...No par| 12 Mar31| 21% Jan15|| 17% Dee} 31 Feb 
*94 96 *94 96 94 94 *92 94 *92 94 *92 94 10 6% preferred.......... 100} 88%June30} 100 Jan18 95 Nov| 108 Feb 
*9llg 100 | *91lg 100 *91lig 100 *91le 100 *91le 100 *O3ig 200 | ..~+.. Hanna (M A) Co$5pf.No par| 83 June23} 98 July 21 92 Oct} 105 Jan 
26 26 2353 25 243, 2434) 231g 27 27 2814; 29 2912} 3,500 | Harbison-Walk Refrac.No pur| 15 Mar29| 34% July 25 18 Oct] 581!2 Mar 
*12012 140 |*12012 140 130 130 |*12012 140 130 130 |*130 140 20 6% preferred........-.- 100} 120 Apr 7} 130 Aug 8} 121 Dee} 140 Feb 
43, 434) 453 453) 4% 5 *41g Sig) *48, 5 5 514] 1,300 | Hat Corp of Amer class A-_-1 4igJune 3] 27% Jan19 5 Oct} 17% Jan 
*60 75 *60 75 *60 75 *60 75 *60 73 *60 TOT etiese 6%% preferred w w....100} 5014Mar31| 7114 Aug 12 5514 Dec] 10612 Feb 
2% 8634 3 31g 334 37g 33g 35g 35g 37g 373 4 | 12,900] Hayes Body Corp.-.......-- 2 114June 14 414 Sept 13 11g Oct 8 Jan 
*85 831g 8312] 85 85 88 88 92 92 92 93 900 | Hazel-Atias Glass Co.____. 36 76%June 1| 98 July 29|} 81 Nov) 11712 Aug 
673 67s] 6%, 67%) 67% 7 673 714 714 7% 77g 81s} 8,700] Hecker Prod Corp......---- 512 Mar 25 834 July 25 55g Dec] 1573 Jan 
*97 100 | *97 9919] 97 97 | *95 100 | *95 100 | *96 100 100 | Helme (G W)-.-.--....-.- 35 81 May 5| 9712Septi14|} 86 Dee] 126 Feb 
eS. 8 Oe Nee. ee ee. eee OC eee NS RTE ILS 100} 140 Jan 8| 15212 Feb17}| 129 Nov} 166 Jan 
*131g 141g} 141g 1414] *13° 14 14 = 14%) 15 15lg} 15% 16 1,700 | Hercules Motors_..... No par| 10 Mar26} 1912 Aug 6|| 11 Oct] 3953 Feb 
*563, 5912) 5612 5612] 5673 5673) 56 57 56 60%3/ 6012 6212} 2,200] Hercules Powder new..No par| 423;Mar31| 6514July20|} 50 Nov) 64 Dec 
~ aoe | ee et eee) eee eee | eee 30 6% cum preferred....-- 100) 126%; Jan 19} 13412 Aug 25); 125 May] 135l2 Feb 
"49 55 | *49 53 | *49 54 | *45 53 | *46 54 | *50) 55 | LLL - Hershey Chocolate....No par} 40 Mar19| 5814 Augi1l1|| 3914 Dec| 67% Jan 
99 99 !' *95 100 ! *9812 9912! Q8lo Q8lo} *98lg 99 *98 99 200 $4 conv preferred._..No pari 80 Mar28! 100 Sept 14 83 Novi 111 Jan 
*16 8 «=61853] *1514 191g) 1514 1514) 15 15 | *15% 1912] *1612 1912 200 | Hinde & Dauche Paper Co.10| 15 Sept28| 20 Mar 2/| 161g Dee| 37 June 
41% 4419] 41 4319] 4214, 44 43 45 45 4653) 4612 47%4) 15,100] Holland Furnace___._. No par| 17 Jan31|} 50 Sept 8]; 151g Oct] 52% Feb 
*112 11312 nay | —_ 112 112 |*111 11319} 11312 11419}*110 115 120 5% conv preferred_..No par| 98 Jan10/ 118 Aug3i|| 93 Novj| 12012 Jan 
*9 91g *8lg Ole 83, D4) *91g 1Ol4) 1014 10% 400 | Hollander & Sons (A)______- 5 5%, Mar26| 13%, July 19 7%, Dec| 303, Mar 
13% 14 13% ate *13lo 14 *133, 1414) 14 14 1412 1412} 1,800] Holly Sugar Corp__... No par| 115gJune 1} 2514 Jan 12 151g Oct} 4312 Jan 
*104lg 10419]*1041g 105 |*1041g 105 |*10412 105 |*10412 105 | 105 105 10 7% preferred. ........- 100} 102 Mari16} 108 May27|/ 109 Oct] 1143, Mar 
5814 594) 575g 58le] 581g 58le} 58 601g] 6014 6114] 6114 6214] 6,300] Homestake Mining_____ 12.50} 481g Apr 1] 66 Aug15|| 239% Oct) 53% Dee 
*2814 2973] *2733 291g] *273g 2914] *273g 30 283, 28%) 30 30 200 eae ‘Hershey cl A os par| 171gMar31| 32 Aug23j} 21 Dee} 41 Jan 
1334 1484) 1314 145g) 131%, 141} 13 15 14%, 157) 1534 1614] 28,100 RE a ad o par 6 Mar30| 17%Sept 8 6 Oct] 27% Feb 
*60', 6334] 6012 6012] *597%3 6334] 63%, 6334) *6212 63 | *6412 65 300 | Household Fin com stk.No par| 46l2 Jan 4| 66% Aug25|| 44 Oct] 73 Jan 
98 98 *97 100 *97 99 *97 00 *96l2g 995s] *961le 100 100 5% preferred.......... 00} 8312 Jan 26} 100 June 28 7812 Dec| 94 Mar 
64 6% 6ig 63g 614 65g 6 7 7 714 7l2 Tile} 14,000 mouse Oil of Texas v t c_.25 5 Mar31 9%, July 20 Oct} 171l2 Jan 
“4114 43 41 41 413, 41%) 40 43 427, 4314) 43 4414] 2,400] Howe Sound Co____._______ 5| 231gMar30} 53%g Jan13|}| 37 Oct] 9012 Mar 
13, 17%) *11g 17%] *119 17%) *11g 17 17% = 1% 214 24 800 | Hudson & Manhattan__...100 1 May 7 333 July 14 llg Oct 57g Jan 
“41g 54] *41g 514] *45g Bly] *5 614) *514 614 5ig Bile 100 5% preferred_..._.____ 100 3 Mar 29 95g July 14 31g Oct) 157% Jan 
2714 27%) 26 2612] 25ig 2614] 24% 27ig} 2714 2814] 29 2912} 7,900] Hudson Bay Min & Sm Ltd100| 205; Mar30| 3133 Aug 25|| .... ..-_] ____ ____ 
61g 7le} 865g 71g 6%, = =714 653 Tl 8 83g 853 87s] 15,500 | Hudson Motor Car_...No par 5 Mar30| 10 Jan13 4 Oct] 23%, Feb 
Ilg 1% Ilg Il 1 11g lig 1lg lig Ll lig 1 ,500 | Hupp Motor Car Corp..._.-1 IgJune 15 1% Jan 10 llg Dee 414 Aug 
814 912} 88g) Tg] 85g 3g] «88g 1014] 10 1058} 10% 11%) 17,500] Tilinois Central_..._......100}] 61g Mar30} 14 July 25 8 Oct] 38 Mar 
*15 17 1514 1514] *15 1610} 1614 1614] *16 17 17 1712 700 6% preferred series A__.100} 12 Apr 6) 241s July 25 16 Oct} 6712 Mar 
*32 341o) 32 3314] *31 33 31 31 34 34 | *34 3712 110 Leased lines 4% -.......100 Mar 387g Aug 8|| 34 Dec} 72 Jan 
5 53g *5 6 5 5 5 Slo] *53g 6 *514 6 le 270 RR Sec ctfs series A_._.1000 353 Apr 2 8 July 25 5 Dee} 25l2 Mar 

* Bid and asked prices; no sales on this day. {¢ Inreceivership. a Def. delivery. nm Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS R Ss ag 
ye ee el La 7 ange Since Jan. 1 Range Previous 
Saturday Monday Tuesday Wednesda, for NEW YORK STOCK Ven 
at urd lay : ofes Thursday — rid d On Basts of 100-Share Lots Year 
et. 2t : Se pt. 26 Sept. 27 Sept. 28 Se pt. 29 Sept 30 war eee L t Highe: — 
. ——— |_| __ <—— 2 owes: ighest Lowest Highest 
af 8 — 3 orf 7 3 4 shay $ = share. ls oe share $ per share | Shares Par| $ per sh 3 ha = 
2% 625 | 23 «2 at oe Se Ms *7 8 300 | Indian Refining. share per share ||$ per share|$ per share 
90 20 *80 $5 as = 2212 2534 257 2612 26%, 27 3,600 | Industrial apes Semtaid icon 14 Marsi| Son any ae 5° Sol ap aen 
*146  ___.|*146 0 ses lesa eb aee-Oe a SE headnek No par| 60 Mar26| 100° Aus 22i| 72 Neel 144” on 
74 Ti | Tip 72°| 72% 74°| tite Veul 78 78 | 77 79 30| 6% preterred.-------.-100| 135 Feb 8| 146 Sept Oct] 143. July 
115s 13! 12 + on = 711g 75l2 75 75 77 79 3,600 | Inland Steel__........No ~ = oo , Ost) I tae 
*41p 5 : 41o “a + ‘" “ts ‘in vt ‘“t oan 145s} 30,600 | Inspiration Gons Copper. 720 “7s Mar 30 167 uly 23 ty Ont "331, Feb 
- a ma fz 47s] ale dle 2 4l2| *412 47) 1,200] Insuranshares Ctfs Ine......1| 3° 3 July 2 & 
' 7 ; : 43 4 5 Bel 4 'aan | & Bekeeenee on eae 5g Apr 1 51g July 21 37g Oct 6 
1Slg 16%e] 16%, 16%e| *leve Agtel 18 int! 190 lon] s0% 31) 1100 | tee ue Sraam.-.000) 3% Mar? : Jan 
“4, : 5g 191g] 207% 21 1,100 | I h No oe ont eee it Oo ih 2 
85 85 Sllo 86 82 82 81 8ils 31 86] *s2° 85 ’ nterchemical Corp....No par} 15 Mar30/ 2612 July 2 « Apr 
31g 3le} 3S Zlo 31 ‘ bo . . 82 85 40 6% preferred... J a4 ER Bg 
a ee oe, | Intercont'l Rubbér_...No par| 2 ‘Mar29|  S%July7|| 21 Dee} 1112 Mar 
ss 10] ie 105] 10% 10] Sy atl] gk ats] 11% 134 29.000 | Emenee Mwonee't-"""No per] fuatarao| 8s'aug Gl] 8" Oeil dart Mar 
+20 23i4| 20° 20 | *1015 20 | amie i9it] eaite agit] anit antl | '400| Prion’ Agricultural __N 7, Jan a Be By yA 
20 23 ) 2 91s 91s 19141 #2119 231 | oie 211 --NoO par Mar 26 37g Jan 17 2 Oct 91g A 
150144 155 | 146 150 | 150 151 | 146 15010 < 7s\ : foo S een tees — 15 e 2 Abr 
504 155 | 146 150 | 150 1 46  15019\*155  1597| 160 163 | 2,100 | Int Business Machines_No eee rl taete Ann oell tare Bel ae 
rt B4lo ils 46 3 5 6 , nt Business M y a ~ 
on. ouser : RJ 13! 38 56 58 753 58%! 591g 6012] 18.000 | Internat’! Sa ine pone “ ear te ail Geel a Le 
7 “se é O's 58 5 158 158 |*158ig ....|*150 300 tk ose = on May 27 70 Jani1}/ 5312 Nov; 120 Aug 
a. a 4's 4) 4% +H 5% 53! 11,400 | Int Hydro-Flee Sys class A_25| 31g Mar 31 _ i 12 "Oe 6% Jan 
Jip 8 71, 7% 7% ; 7 4 314 Sly 3's 312] 1,900 | Int Merenatile Marine. No par 2 Mar 25 is oe vo LE 
7 8 ; 5 Sis Bis 8% 8% 2'800 | Inte . ar 47g Jan 11 17g Oct} 1514 Apr 
454, 4714 441, 46), 45 461, 433 7 3 7, 7, f “+ et ey oe — a Paget . ing eau St 11%. 3 a 
2 1 ee ‘| 45 46 433, 47> 473 48%| 497 50%] 75,500 N e , 2 ae 
136 140 136 140, 135 136 |*13212 136 |*13212 136 |*13212 136 ; 400 i 100 132° eae te) 148 dem tall tare tel ee ee 
Blip 33%| 2912 33 | 32° 333, Ao, etl ent sin ay oe 33,400 | Inter Paper & Power Co_---15| 414 Mar 29 its July 20 ae ‘Dee BT th Sept 
a. a an ae ots SON) =Sete Sel 4 3912] 36,400] 5% conv pref_.__- cio ‘ 1 ‘ « Dee 4 Bens 
wok | a AM kb] HS ok] a! 23] wc 2) $08] mamttmrecr Geet Aig] Puerta) ofan] 2 el 10 
*23lg 24 231 231| *227% 26 | *22% 26 | *: a 412 30 % preferred... 100} 2812 Mar 2 ‘ . ~ 
, 2: 2: . oS ee osene 2Mar25| 4812 Jan21|| 34 Dee} 571g Feb 
34 34 | 33 33%] 33 335! #328, 34 | 34° : 341; aeaeen Mes. Nos ae tent ash 2 , 
| 8 333315] #32q 34° 34 | 34  341,| 1,300 | International Shoe---.N , nail] 307 Oct| 40% Jan 
Hh, BB HOR] Ho | Bie He | 38, ] soo] mernatonatser.----f00] 12, Margy] 27 sent 6] 18 Oat 2” Ate 
6%, 7le] 6le 73 - ei (a _| 8212 83_ 750| 7% preterred_.._..-.-- a o ar 
. 8 He, on he os - Sis = - a ryt Inter Telep & Teleg...No rae: by rk " fon sely ; “ Ont MBs Ae 
i 111 101, i aie 5 814 4 8% 914 978 6,500 Foreign share ctfs_..N 7 ion 
J1 Ua tou 11) 1012 11°] gig 12°] Atte 1212] 18” 1314) 7,500 | Interstate Dept Stores Neosnl wane ue of oe we oe 
*8 9 9 9 *8 "9 ro 68 6712 6712) 6712 6712 40 Preferred__.... ; 100} 63 , Feb 10 rites 7 oe ier oe ie 
#1912 21 | *1912 21 | *19% 21 | #: eae B 9 9% 9% 400 | Intertype Corp-_----- No par} 8 Mar 31 ae 3 nel ina 
o1iaie 231 |e1iase 121 f*116" 131 | 20 21 | *20 21 | 21 21 100 | Island Creek Coal_.--- 1] 1 4 5s "ten isl| M% Ocal oe” in 
62. 62 | *56 60 60 = cae = — 121 |*11412 121 | -..... $6 preferred.......-.---- 1 1131, Apr 30 120 a4 116” Sees >: oo 
2 i 5 ‘ 62 | *641, 66 300 | Jewel Tea Inc......._No pa — r pt) 127 Aug 
92 94 89 «92 8912 90%] 90! oa > 4 s ewel Tea Inc........ No par| 4414 Mar 30 
92 | 39 501290: 9012 412 96%] 9815 997 8,900 4 Mar 72 Aug 8 49 Dec} 871g Jan 
“os be | be) 66/1 68 Gen] ce call be’ bel eee sel 10| | Seen Ne foo| 122 Yan 24] 130°July -7|| 1207 Marl 126 Jan 
ee Oe ee 220 | Jones & Laughiin Sil pret_100| 49% Apr i| 78 “Jan 10l| 64% Nov| 136 Feb 
12012 12012!*12012 *}#120% : +120 wy ‘le120a vice +1208 oy eS lien Caen aoe 1213 Mar ay 24a july 20 154 Dew ‘40 an 
A ee Sener ees Geee Meee ose ee dn ee 10 | Kan City P & L pt 0% . oe ~ 
> i : ” pfser B No par| 118 
see 200) ta 17 ten ib) tee ink ae” ast ae deel eee ee Seathies:....s08 ote Set -. "tate Se a i ‘a rr er 
+ * } : ‘ ae 2 2 : Dl, DO 4 ref be ean 
sie sie ‘1 Sis ie ae 18 *15ig 18 “= +4 18 18 400 gutiales boot Stores. $12.80 1219 ye * oe July 15 is” Oct 35° Mar 
+76 «90 | *76 ‘wi #8 oe 2 12|%12 14 400 | Kayser (J M | ; “4 
76° a] «76° 90° +76" 85 | s75° x5 | 076 85 | 270 m5 |. -°- | Kelth-Albee-Orphicamn pta-i00] 63 Apr 5| 86 May2r|| 80 Nov| 110." Jan 
o. om .* ome on S Ste 10 ™ 3 — 114g} 2,200 | Kelsey Hayes Wh'l conv cl A_1 4%, Mar 29 iy A + " ‘on 133% rep 
9514 95 : A one é : 3% 8l4) 5,500 . a 
9514 9514 95, 9 "95 100 | #95 100 | *95 100 | *95 100 30 Kendall Co $6 pe Fae 80 _ "| os Gen fl oo Dols ie 
. oa 40% 38% 415) 411 43 | 4254 43% 73,300 | Kennecott Copper....-No peed 26% May 27 rn p~ 2 ootg Noel oo baer 
#21 25 | *2210 25 | *2210 25 *2214 oa oa4* 25° 024" a5 ee Knuberiy-Clarky.-— No oer| 19° pee 3 30” Aug ; iis Oc 20 Mar 
*2 2le *2 212 — Zle 2° y 2: [ 2101 100 ~ cay Ay act. PB 
2 2 52 Pt] 52 Bia] 22° Diol 82 Dis) te 21a} 100 | Kinney (G R) Co No Par! Vig Mar 29] "3% July 25]] ‘iat Oct| “9% Mar 
1310 13tel *12 «14 | *121 0 20 40 | *200 «(50 | #2000 «(50 | ------ $8 preferred_.____-- No par 1255 Jan 7 0 July 23 0 Deel 71” Feb 
oe ini ital “Tet 13 | 12 13] 14 Late] 131g 1312 35 prior preferred...Vo par| 9 'Mar30o| 191g Jan 22|| 11 Dec| 36% July 
7 ig} 17 3 2 17%) 1712 17% 7g 18 | 18 181s] 5,100] K man 4 my ty 
: “6 } 7 7 &s 2| 5, reage (S 8) Co.........-- 
Se 1G5) 5 Fan) 20 104) Is Td a Son] ke ae) Sai ee Gast Stiascsae et] “atharael "eave "a tl Te dae 
53, 7 rg 53 r Hy 7 a - ‘ 2 30 ress (S ‘ 
ion ie, “10% iy 15% 1512] 14% 15%] 1614 1644 1612 16%) 4,700 Seam trea & ik Wee oar 12: Mar Si] i7t ace sil ia Deel sat Jan 
*18 22 +1612 21 pe é ae ‘8 ne nt z= 13 | *1014 13% 150 | Laclede Gas Lt Co St Louis 100 3" Mar rH is P = 12 " on a _ 
8 612 21 a 1g 2219] 2253 23 160 S| ae a 
lo ‘ 5 ¢ f 
12% 122 12K 1212 “12 13 122 122 1275 12%] 1312 13%] 2,400 aches Be Chas" lie oar Ble sour 3 14% July 25 10%, Dee 34” Mar 
lg Sig} Sis] *4lg Sil 4 5is 5g 51 100 | Lane B naib * Dee ar 
1912 21 19% 211g) 21 22 | 21 2310| 2312 2 25° 25% peg Ree oy a hes BE 4 IT 
2 31o| 2: 5l4! 25 2573! 23,700 | Lee Rubb Sept Su ool ave Mar 
“4 , 4. ‘ er & Tire........- 5| 1014 Mar3 257 $ . 
alk alt [adZe a ad2® Badd 39) BL [ate | 240 | ahem eran Coos) a) say 2] 4 Sal at Bp 
3% 35_ | 3% 3% Stel at : 4 5 % conv preferred... 100} 95 Jan 4) 119 Aug 29 
| aa Ste Stel a Ll gee | hak ¢ g 97 Dee} 203 Feb 
*5, . _ -s . 4 8 4 ), igb Valley RR_...-.-.-- 2 
234 234 25, 284] *2t9 on na 4 es Se 500 | Lehigh Valley Coal....No par 5" Mar 26 1's "i +4 12 ty Dee| 3% Jan 
214 22 2073 221) a3 2231 Ra oat - a" ont PB , = ro conv preferred......- 50 17g, Mar 29 514 San 13 a7 Dee 1318 jo 
: : ole 4 2614) 7, m ! 
c a: wot i $73 ’, oe of 83, 8%} |900] Lehn a Fink Prod Corp Bn: 5 "er Mar 29 iH ‘-_ ta vs ‘Oct 313 TFeb 
2] *2512 28 412 2412 2712] *28 2912} 29 2912  500| Lerner Stores Corp_...No pa a 
451 48 44in 4635| 4513 a7 rh 2 i 4 +h O12 rner Stores Corp....No par| 193;Mar30} 33 July 20}} 23 Oct] 5853 J. 
4 . 3 F 50 5114] 5134, 5284) 20,600 | Libbey Owens Ford Gi_No 1 ; we 
MT CR a BR Bs eae BCR a OR LB 
* 95 « y > = ¢ e vV I aidiiens . 
a2 Sel te ee tae Oty 91 91 | *90% 94 | *9412 97 200 | Liggett & Myers Tobes “36 aT et eae Do Baltes Oe 
oto 2041, 3 25 |, 927% 927) Q2le 93 93 «95 9612 9712} 1,700 ies B aa 811 oe) idee fae atl Sex Onl 412’: bee 
EE, a 68 ---. 168 |*---- 168 167 167 |*166 168 100| Preferred.-...--------- igo 157 te: i78 * has tell 181’ Mieel 178 San 
me ce ae 1612 16% 16 16 | *16 16%] | 16% 16%] 800 | Lily Tulip Gap Gorp...No par| 14%, Mar 31 18 Feb 38 Bt ‘ta "31 = 
40, M1el *41le 43 a rf ee rr — re a —_ +208 pay —* Wks.No par| 2014Mar26| 3712 July 25 1814 Oat asi 4 
161, 16%4| 15 5g 16 . ; ." ey teat STAY 
th. ‘a i re i 16 155g 17 17 1712} 17% 18 2,300 | Liquid Carbonic Corp “No peo i281 Mar 3 311 July ar S Sel See 
*1061, 108 1061 106". ; 467s 4414 481g] 4812 4934) 4912 51 20,500 | Loew's Inc _.No par| 33 *M 31] 5 “a ay scm Decl 7% bee 
Gl 108, | 10614 10644] 1061 10614|*105% 108, |*106, 107t2] 106% 106%| 300) | $6.50 preferred..22.No par| 102. apris| 107lsuly || 99% Nov 3° 
on ana on an 31g B34 _ 334 353 4 37% 4141 57,000 | Loft Inc__......----- No par 3 Mar 26 aft ; on eel ote Bee 
94 GON) 484 49%) 4812 49t2 48 52 | 52lz 532] 551s 55%' 7,800 | Lone Star Cement Corp No par 26 'Mar3l| 66° July 25|| 32 Oct] 75% Mar 
oon wal dete 7 _ fy Be. Rs a, p | =” my 8 Long Bell Lumber A...No par 212 Mar 28 5% July 25 21g et ion yo 
poz ile 2 2 4 2 , Loose- 
96 96 06 99 | 96 96 | *96is 99 | *96!5 107 | *97 107 630} 5% pt doaiead io0 o2 “Ju ~ 32 ae oa call 101° Oct] 110 Dap 
a. i, wane iz 4 a. ne 12% iste 382 18%3| 191g 197%| 4,900] Lorillard (P) Co..-------- 10] 13% Mar 31 11, duly 25 at Dee 12855 red 
35 37 140 » | 144° 14444) 144 144 200] 7% preterred__--------1 . 
*1]5le ° 5 5 5 ef ~ Wy Gee *% 
“3612 37° aan an oan 1512] 15lg 15t2] *1512 17 | *15% 17 900 Loulgvitie aaa El 3g M21 Mor 3 Mei July 7 mn Onl sea Jan 
we | ey eT Oe 35° 36 36!2] 3612 38 | 39 40 1,600 Louisville & Nashville Sate 100 297% Apr 20 5619 jen 10 48t9 Nov oo Mar 
< ‘ é a0 | sae @60 1 205 =? oa 902. O90 1 &£an udium Steel. ------ 
5 & 28 ta 28 27 28 +27 2912 8 29 28% 29 500 Siodnaeene & Forbes oe 23 Mar 20 sine guiy 19 263 Ost 36 eb 
~-~-|*12112 --__)*1 2112 ano VENEe sas 2 nant tee ____|_..... | 6% preferred.......No 1 
airs 33] 20% Bie] a2" Ge |""a0% His] ade Bil Ban Basil 5.806 wok Pence tad ZN par| 16 Mar2o| 20. duly 27|| 17% Deel 62% Mar 
97s 3715 31 37 38t2 2 4212! 43 441s! 17,700| Macy (R H) Co Ine_--- 4 
oxase ine 13 Lt *1214 13 123, 124) 1312 1312] 13%, 141g/ 1,300 Madiown iomsne OatdsaNo pont io Mar36 tet. Fen 25 a? Pel 188 Jen 
28i2 29 | 27 7 | 27 2712] #27 2012 29 2912} 30 3012] 1,500] Magma Copper 10} 1814 Mar 31 333, Jul 2 Sit Oct| 63" Mar 
*6° 7 ot 78 oh at liz lle a lig} lg 11g 800 | Manati Sugar Co_---_-_.-- 1 24 Mar 20 1, July 19 pried tig, Rove 
2] *5. | 8 o| *5 6lo| “Sig 6te] *51g 61g) ___-. Mandel Bros.........No par| 45sMar30| 9 Jan10|| 6 Dee| 16% Jan 
10 10 “Bis 10 “Bis 10%2 “Ss 10% "9 1012 10 11% 170| t Manhattan iy 7% guar. 100 5a: Mar 26 2012 ie 13 19 ‘On 30° = 
5% s| 5l2 Ble 2 6le 2 2,600|  Modifi t : 
“1 13. SF 13 10. 10 | *11 12 |) #11 12) 12° 12 300 aeeuhatten a ae 9 Mar30 18 juny 23 on Oct 208 om 
~ i. M4 135 13g 11g] #14 = Ag] Atg 1% 700 | Maraeaibo Oil Exploration..1| 114Mar31| 2% Jan11 14 Oct oa yep 
FB Bhs 4 8 3, 44 43, 47 4%, 8=5ig 5 51g} 4,400] Marine Midland Corp-.-.--- 5 453 Sept 14 715 Jan 11 Bly Oct iste reb 
pnts Sotineten Dares TeEMicee Gileeee bees Muse Eo — toll sebesous oan tsMay 2 114May 12 % Dec 312 Mar 
€ 2 7 -_ *- D 7 sf 7a . a cecal © cess? hee. Se. oes 
9 10 93, 93, 83 Qigl 7 744 9 9 912, 2,300! 6% ar preferred 100 7° pe 28 1 ace 6 oy Dee 39 on 
raga we ee OS Gee ne oe J n 
Sas x ale ade Ss Es a wciee. uiedimue lt akieives,, Amn. autade. dakar al 6% 2d preferred_.....--. 100 73 Mar 30 214May 11 14g Oct 67, 
oy y Napreaee ie peeBisets 298 , é , y s Mar 
a oi eae Pe , ake ~=-- ~--| ------ Marlin-Rockwell Corp...--- 1} 18% Mar30| 297%July 6)| 24 Dee} 513 
Se BS SE) es ee Bee eee) sy a eee 
rr. a 23, 28) 23, 28:1 *31, 3| 314, 3%] #31; 312) 500] Martin-Parry Corp..--No par 31° May EH A ¥ 4 34 My One ed 
4 ire = 4819 4919 5012 48 5034! 50%, 5214] 53le 54 6,200 | Masonite Cor Lp ented “~* par 25 ‘Mar 29 577 ion 24 20 \ oul ma ine 
PR wn 263, mo 2648 om 27 a 2712 mw 28 1,400 eee Alkali Wks.No par| 193; Mar 3! 3019 july 19 32 Dee ait y bo 
ea = Piet an DEAS Soe ete. % preferred._.....-.- 00} 1 
45 46 45 4512 4414 4514 44 46 | 46 46%) 4715 47%] 3,100 May Department Stores.._10 ots Mar st ‘SI July 3 338 so! 86 om 
ones P. 4 ea Sis a) i 5 ° Ble : 5! 5le 53, 5a, 61g 614] 1,800 | Maytag Co..........- No par 312 Mar 26 772A & 13 et Man 
5 612 27 17 27 *20 27 *20 27 | *21 ile RPE ae $3 preferred w w....No par| 16%June 1 281, July 26 von Dee a” Gen 
ag © kee ee ree re Rare ot Pe $3 preferred ex-warr.No par| 20 Mar29 21° A r 22 35 a oe 
ae ae a __| #90 108 | *90 > esl 3a tee 
By. ee et Oe $6 ist cum pref....- No par| 75 Apr 5| 92 Sept 9 93 
: 8 i 8 1 11 1012 1C1o] *11!g 12 *11 1134) 113, 12 700 | McCall Corp-...-.----. No par 8%, Mar 31 16 ton 18 111 mel = fe 
am Z m. 2 ‘ 9 Z 9 9 Sig 9 912 10 10 1012} 2,700 | MeCrory Stores Corp. 1 6 Mar 23 1234 jul 26 a ‘bal See ee 
f 5 83 |*65 83 | *65 83 | *65 83 | *65 83 6% conv preferred....-.100| 61 1 ‘ae a Oul 1osteiaes 
Fe A mw oa Mar3!| 83 Augil|| 766 Oct] 10614 Mar 
* Bid and asked prices; no sales on this da 
y. a Def. delivery. nm Newstock. 7 Cashsale. z Ex-div. y Ex-rights. {% Called for redemption. 


t (n receivership. 


















































2050 


New York Stock Record—Continued—Page 7 


Oct. 1, 1938 






























































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 
ee “ 
Saturday ‘Monday Tuesday Wednesday | T her sday Friday od 
Sept. 24 Sept. 26 Sept. 27 Sept. 28 Sept.29 | Sept.30 | Week 
‘ per share | $ per share $s per share $ per share $ per share | $ per share Shares 
“su 10 | ss 0] es' 9 | 0° 9 | sy 9) ‘o* tae] 2200 
4 ‘ : : , 4 
4312 44 4ll2 43 42 4214) 4112 44 45 46 46's 471 5 800 
16 16%] 15% 16%] 1614 1612] 1614 17%] 17%, 19 191, 1912] 5.500 
5%, 6 5% 5% 5% : 5% 5% 6% 618 65s) 634 7 : 6,900 
all Bile 308 31's 30% 30%) 31 31 a2%e 32l2 33 33 900 
7%, 78, 2 2 cas 714 > . 2 2,70 
8512 8512] *85%, 90 | *85% 90 | *853%, 90 | *85%, 90 | #853 90° ne 
1014 1012} 10 10 95, 10 10 11 1lig 11!g' 1214 12%] 2,100 
69% 697%| *62lz 69%! *6212 697%] 6212 622] *601, 65 | 65. 65 50 
“50 75 |*40 75 | *45 67 1°50 67 | *56 67 1°50 67 | __._. 
“ 42t2 7. =. —_ — er 10% “40. ay 2 — 44%,| 1,000 
34 3 3! i 2 4\4 ‘8 . , 4 5 ‘ 
181g 18g] *1712 18 181g 18!2] 18lg 1812 19° 19 19% 2015 7300 
12 12 *12 13 *12 13 *12 13 12 13 12 y 
37 37 3514 35% 36 3614 3512 3712 38!2 40 41 iste 2 an 
83, 9 81g Oly 8%, = g 83, = 94, 9%, 10% 10'4 1012 10,400 
15 15%] 14% 15 | 15% 1512] 14% 16%] 16 16531 17 17%] 5°300 
20%, 22'| 20. 20 | 21. 211] 20% 22%| 23 24 23% 2412| 3.200 
*s3 102 | *83 10 + *86 100 1100 100 + *94 98 | 9st2 99°! "50 
91 91 | *91 96 | *91 991 *91 991 +92 95 | #92 95 10 
77 #77 | 73 76 | 75 75 | 74 7612] *7712 7912] 79% 80 | 2.600 
*11214 119 [*112'4 119 113 113 |*11212 119 |*11219 119 |*11210 119 "BO 
in 0 410 45 45, 3 5S, 5 lige ‘ 
65° 55°] *51° 59°] “51° 551 53° 57° sole el oe 
*lg ‘ *1g 4 Ig 1 i 1 a ~*~ “#1 -” rr+4 
*lo 1 *lo 1 *lo 1 “1 1 , on 1 '. *1 1? ~~ 
hg 1 *by 1 Fig 3, Py 3 Ba 1 *3, a... oe 
131; 13%] *12 135] *1212 13551 #13 143;| #1315 14% 1314 “" 300 
1% 1%] 14, Sgy 8g | 1B tl E7y 2 2s} 3,000 
i 7 ws 7 o 6% 64 a ‘ 7% Lb, 8 843, 6,100 
1% 1% *5% 2 | *1% 2] sip 2] 2 21 2 aitl Tee 
*13 141g} 1253 1314] 12% 131g] *13% 1412) 1414 14121 1412 15 | 1°700 
9312 9312] B0le 92is} Wiz 92 | 92 9415! 9412 95121 95 95% 3'900 
11712 | 11712 11712]*116 11712] 11712 1172/4116. |*116 |, "20 
41 43%) 39%, 43%] 4012 43 | 3914 44) 38, : 5g 48 
341g 38 7" *341, 37 +3415 37 $414 3415 “30 , 36° “33ie 36 le 
3010 30le 271, 28 28 28 #2810 36 *30 32 32 32 140 
1633 17 15% 1612] 16 16%4) 157% 1773] 1814 187. 19%g 2012! 6,700 
Illg 12 | 11 Idle} *11 ©6115] 10% 11 12 12%) 1314 1353! 2/500 
2312 24 | 23 241o] 24 24 | 2314 25%) 26 26 | 26% 27121 2'900 
5%, Sle 5g Bly 53, 5l, 6! ‘ 6 612 612 655 3,400 
39 «639 [#32 40 | *35 39 | 37 37%) ; 39 | * : 
*9t2 10%] *9t2 11 | *10 11 | #1012 12 e101 17 rot ia rie 
51 51 | 50 50 | 50 50 | 50s 51] 53° 53°1 55° 55° ~ 1,300 
*103!2 108 |*10312 108 |*10312 108 | 106 106 | 106 106 | 105 106 "Ve 
7 Wl 7 ‘7%ql 7% 7%) 6% «8 8% 8%! 9 OMe 17 100 
45% 45%| *38 45 | *42 48 1 *43 48 | 48 48 1°48 49101 ‘300 
75g 84y Tle 8 734 ls 74 Slo 83 91g 93g 95g} 28,100 
111g Alto] 1lig 114g] *1119 14 | #12 14°] #4210 14 | 14 15 "240 
10. 10 92 9%} 10 1012] 101g 11%] 11% 1214) 12 12%) 4,300 
Giz 6%] 6% 6%! *6% 7121 6%, 631 71g 712} 7% 771 2°500 
2114 221] 2ity 22%{ 215g 22%) 2112 23 | 22% 24 | 2414 24%| 22'400 
#16414 16812]*158% 16415] 159% 1597%|*15 54% 16815 /*157% 16816|*160 16815 ‘] 
*121p 14 | *1219 14%! 13 13 i4°| 14 14-1 15 151 600 
*733, 831g] *73% 831g] *733, 833 °73% 83lg| *73%% 831g| *73% 8314 
2114 214] 201g 2012] #20 24 | 20 20 | #2012 2212] 21% 21% 1.000 
20% 22%) 21 22%! 2112 22%! 20 2312] 72355 2514] 26 2653| 18°200 
11% 12 | I1lg 11%] 1155 12 | 11t2 1212] 121% 1212] 125 12%| 15°400 
ate 113%, 10's 11 112]*11012 112%4]*111  1123;]*11012 112%4| 112% 112%] 130 
2 ----|*1091g -_--|*1101g _-_.|*110 _._-|*#119 _.._|*110 
6% 71 6% 63 63 71 33, 1 ” 4el 3.900 
*4% 514] *4% «25 | *4mq 5S “474 bit 5 Hs “5 te yar 
215, 2214] 2014 21's] 21 2: 225s) 23 ‘ 2414| 10.700 
esis 16/1 13° 161 *13 16! 16 ie'l sp feel fa 2e%4] 20.200 
121g 13%] 1112 12%! 12% 123 ’ : 
21° 22%] 20% 221 21% 22°] 21” 2311 aaiz sani gait ae] 1a'50 
*150 16615}*163% 1661s|*150 166 | 165 165 |*165  165''*165  165%| 100 
*1415% ._-.|*1415s 14312] 14155 14155|*1415, 142 [*1415s 142 |*1415s 1421 30 
17 17 | 1612 17 | *16% 19 | *1712 .19 | #19. 20 | 1919 2010 
5% 6 553 5%] 5% 5%] Slo Gls] 6%, 6%l 68a 7" 17 300 
54-55 | 53l2 5312} 53 53le! 54 553] 5612 57121 59 60 | 6'400 
1212 137%] 1253 135g) 131g 1355] 127% 1431 1434 15le| 15% 1612) 14°400 
*23 24 | 23 23 | 2112 23 | 22 22 °| 22 221s] 2316 23%| 2'300 
*62 70 | *60!g 6514] 647% 647%| *611s 68 | *62Ig 67 | #65. 67Ll 
*65 72 | *65 72 | *65 72165. 72 | #65. 72 | #65 72° a 
a i) a LL | a a, a et? ae oe i 7% 
#10 101s} 1010 93 95) 93, 101] *103g 1034] 101g 101s| 1,100 
18% 18%) 17ig 17%] *171g 18to] 16 1733] 191 13] #2012 2034 , 
60 75 | 60 751 °60° 75°| +60 70 | *0° 7071 san? zo") 
*34 39 | #34 «37: | *34« «37: | #3437 | #36 33 °37 $9 riety 
*10253 10312]*10212 10312] 10212 103 | 10212 105 |*102 10612|*102 106121 140 
*6ly 9 | *6lg 9 615 651 Gly Gls] *6lg  8%| *6le Sle 100 
12l2 14 | 125% 13%] 132 141s] 12%; 1410] 14% 1512| 1555 1634| 22,000 
*27 29 | *2653 33 | *2653 31 | #27 29 | 30 30 | 31. 3ils| 400 
13% 15%] 13% 1514) 14 14%! 131g 1644] 1553 1612] 17 1712/124,300 
10 104] 934 104] 10 10 9% 11 | 12 121g! 1053 13%4| 5,400 
17-1812! 16% 18 ' 1712 181! 1612 17 | 19% 20! 16 2012! 8'100 
29 30 | 28 30] am 3, 3211 3: ; ‘ ; 
"2% Biel Sty Bisl omee aul oat “g7| fa 73 | BB 24 | 9100 
6% 6%) *7 71s] 63, 6%) 6, 64) #75, 8 a 150 
#103, 109 10212 103 |*103  1097%5|*106 1097s|*10312 109%] 10512 10512 30 
O14 123 012 123 "105 138 "105 123 *99l2 123 | *99l2 123 | --_-_- 
. id 4 #14 500 
eten sese] one osnch “$B ....1°S6 60 141°SR 68 1458 O81... 
37 ie is 1% 14 135 11g 1lg Ile} *112 «1%] 1,400 
a ee 
SO 6 Onl on aul ee eal f° ol a al eee 
“41 48 | 42 42 | *42 48 | *401, 48 | 41 48 | #400 ag] 
aa, _ *lo 3, *1 34 #15 34 *1 % be 2 4a = 
140 140 | 140 144 | 143° 143 | 151 151 | 158 158 | 700 
"103 108 | 103 103 | 102 102 |*102 jo2Ie] toe tostel os tes | | 788 
16%3 17%:) 1614 17%] 1612 1733] 157 18 | 1712 18%| 19 197%] 40,200 
*5llg 5412] 51's Slisl Siig 52 | *5012 52 | 52. 52 | 54a 54lel 1°3 
10g roe le10y 1o7l az? 7), 712 8 8% 8%| 9  9tal 23°800 
sole Sool eed ale} Read -2 Dead 
Blo 93 8 i. on we eae tae ~~ 07, “1034 1llul 29.700 
“01° 94'| #89" 94°] «0p 96] ess? 40! og8% 10%) 10% 1114) 29.700 
¢ 2 ° ee 
7”. _ Pa 315s! 31tg 31tel 31% 3131 *313g 32 | 32 32 60 
M4 4 y y y d 
13° 14 | 12% 14 | 131 14 31 000 
adh 0 fede Hd fab S [abd aHeoluds Mae ae 2 
2 8 67%, 6%, = 34 7 71 *75 71 8 8 | 1,300 
1934 201g] 18% 19 | I8t2 1914] 1912 2116 ous 21% 231g 23% 5500 
135, 140, 135 135 *133 135 |*133 135 | 135 135 -|*132t2 135 "40 
4 8 D 7, 3, 7, 
33° 42 ‘| +33 42° +33 ° a “33 434 °33 50" “38° 7 at 
*17 «20 | *1744 20 | *1712 20 | #1812 20 | 20 20%] #20 21 | 200 
"46 52 | *46 52 | *46 52 | +46 52 | *46 52 | *46 52 
*114%q -__[*114%q ____J*1i4ayy | lertay, | [#1144 WARING ccneul onsnnl 
66. 67 63 65 | 64 6412] 65 66 | 6712 6912, 68 70 | 5,100 
7 4 | 4 : 8 ry ois 2 “ 6 63g = 634 7 71s} 2,800 
“13 16/*14 #16/1*14 161 12 15 18 18 16 161 0 
Sle Sic] *5% 6%] 64S | #5 7 | CO*5te Biel *6lg Biel ~=—«160 
Hitz 11s} 12 12tg] *1112 1414] #12 1414] #1215 1444] 13%, 13% 900 
= 25% 247; 25ig) 25 25 247, 257, Z25le 26 26 26% 4,400 
6 361s) 3412 35%] 3453 3453) 34 351s! 351g 35%! 37 377%| 3,100 
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NEW YORK STOCK 








Range Since Jan. 1 











Range for Previous 























On Basts of 100-Share Lots Year 1937 
EXCHANGE 
Lowest Highest Lowest Highest 

Par| $ per share | $ per share |\\$ per share|$ per share 

McGraw Elec Co..-..-.------ 1} 10 Jan3l| 1812 Aug 24 ll Dec} 21 Sept 
McGraw-Hill Pub Co..No par 7 Mar26/ 12% July 27 7%, Dec] 2812 Jan 
Melntyre Porcupine Mines..5| 35igMar25| 48%, Aug 26 301g Oct} 4212 Jan 
McKeesport Tin Plate... -- 10} 13\gMay 27} 26!g Jan 12 1812 Dec] 4212 Mar 
McKesson & Robbins------- 6 5%g Mar 29 814 Jan 10 5%g Oct] 1614 Mar 
$3 conv preferred - - - ./ No par| 27 Junel4| 35l2eJuly 25 2812 Dec] 4712 Jan 
McLellan Stores_-.-.-..--.---- 1 5 Mar26/ 1012July 1% 6 Oct] 19 Jan 
6% conv preferred - - - - - - 100} 70 Apri2!} 891gSept 1 7812 Dee} 11212 Jan 
ST eae No par 634 Mar 26} 15%, July 22 10 Dee| 34% Apr 
$6 preferred series A_No par| 55 Apr 5| 72 Jan25 6612 Dec} 101 Feb 
$5.50 pref ser B ww_No par| 50 Jan 4} 68 July 21 50 Dee} 9312 Aug 
Melville Shoe__.-.----- No par| 321!2 Apr 1 5714 July 27 3712 Dec| 86 Jan 
Menge! a. a ye ] 31g Mar 30 612 July 25 3 Oct] 16%g Fcb 
5% conv ist pref_----.--- 50} 14 May3l| 24!4 July 25 1612 Dee| 47% Mar 
Merch & Min Trans Co No os 11 Junel3| 16!2 Jan 13 14 Dee} 41 Jan 
Mesta Machine Co-.-_-.-.---.-- 26%, Mar 30} 47!2July 25 33%, Nov] 72!4 Mar 
Miami Copper------------ 5 5% Mar 31 1214 July 25 453 Oct] 2614, Feb 
Mid-Continent Petroleum_.10} 1214Mar30| 227, Jan 11 14 Oct} 35% Mar 
Midland Steel Prod_...No par| 15'4June 4] 287s July 25 15 Oct] 4812 Mar 
8% cum Ist pref....--.-- 100' 76 Apr 11111 July 28 87 Nov! 122 Jan 
Milw El Ry & Lt 6% pf---100| 88lg Aug 31 9419 Jan 26 91 Oct| 106 Jan 
Minn-Honeywell Regu._No par| 4912 Jan2s| 87 July 12 53 Nov} 120 Mar 
4% conv pref series B_..100] 100 Apr 1| 113 Sept 27 981g Oct] 124 Mar 
Minn Moline Power Impl-_--.-1 4 Mar 26 8 July 1% 4%g Oct] 161g Mar 
$6.50 preferred----- No par| 35 Mar3i| 72 July 2! 50 Dee} 108 Aug 
tMinn St Paul & SS M-.--.100 lg Feb 2 %, Jan 10 lg Dee 214 Jan 
7% Sentero... .-ccxxce 100 5g June 22 ly Jan 1i % Dec 51g Mar 
4% leased line ctfs._-.-.-- 100 le Mar 28 lle July 25 7g Oct 614 Jan 
RENE TOR, ic ccc nsoes 10} 105g3May 27} 173%; Jan 13 15 Dee} 34 Apr 
Mo-Kan-Texas RR__._.No par llg Mar 26 3%g Jan 12 2 Oct 934 Mar 
7% preferred series A -.100 4%,Mar 29} 1112 July 21 5ig Oct] 3412 Mar 
tMissouri Pacific. --~...-.--- 100 34 Mar 30 24g Jan & lig Dee 6'4 Mar 
5% conv preferred. ----- 100 1l4 Mar 25 35g Jan 11 lig Oct] 1214 Mar 
Mohawk Carpet Mills_..-.-- 20] 10 Mar 30 184, July 25 125, Dec| 407%, Jan 
Monsanto Chemical Co__.-10} 67 May 2] 99igSept 13|} 771 Nov] 10712 Aug 
$4.50 preferred -----2 No par} 111 Jan 5] 1171gSept 22|} 105 Oct} 109 Sept 
Montg Ward & ColIne_No par} 25 Mar3i 50 Aug 6 30 Oct] 69 Mar 
Morrell (J) & Co..---- No par| 2214;May27| 38%, Aug 3 21 Dee} 46 =Feb 
Mortis & MNGGZ.. ..accecce 50] 25 Mar3i 391g Jan 13 36's Dee] 66!2 Jan 
Motor Products Corp..No par 101g Mar3l| 224, July 25 12ig Oct] 38!2 Jan 
De We chemantewosee 8 Mar3l 15 Aug 26 814 Oct} 26 Feb 
Mueller Brass Co._..--.----- 1 llig Mar29| 3014 Aug 25 1514 Dec} 51 Mar 
Mullins Mfg Co class B-_----- 1 4 Mar25 814 July 26 444 Oct] 154 Aug 
$7 conv preferred_..No par} 26 Mar30! 6414 Jan1% 50 Dee} 99% Mar 
Munsingwear Inc.----. No par 9lg Apr 7] 15leJuly 22 97g Dec] 3612 Feb 
Murphy Co (GC)-_--.--2 No par| 343,Mar26} 58 July 22 50 Nov| 90 Mar 
SH peemeel. ..---séen 100} 95 Apr 6] 109 Sept 3]} 102 Apr] 108!2 Jan 
Murray Corp of America__-_10 4 Mar29} 1014 July 27 3 Oct] 20% Feb 
Myers (F & E) Gros_..No pa7t| 37!14Mar29} 54 July 29 44 Dec] 71 Mar 
Nash-Kelvinator Corp------ 5 634 Mar 30} 1212 Jan 10 5 Oct) 2453 Jan 
Nashv Chatt & St Louis._.100 7ig Mar22} 18 July 2) 10 =Oct| 4712 Mar 
Pe NE. Ce cumaica 1 81g Mar 30} 14% Aug 6 8 Oct] 24 Mar 
Nat Aviation Corp.--..--.--- 5 6 Mar25| 10% Jan 6 6's Oct] 18% Jan 
National Biscuit......-.-- 10} 15l2Mar31| 26 Aug 26 17 Dec} 3343 Mar 
ch SO Saaee 100] 150 Jani17| 162 Septi15jj 145 May| 167 Jan 
Nat Bond & Invest Co._No par| 1014May27}| 18 Aug 6 13. Dee} 33% Jan 
5% pref series Aw w___.100] 65 Mar3l1] 85 July 25 90 Aug] 10312 Feb 
Nat Bond & Share Corp new No| 20 Sept28|} 24 Sept 6/|---- --.--/--.. ----- 
Nat Cash Register - ---- No par| 12!2 Mar 3! 3053 July 2¢ 13 Oct| 387% Feb 
Nat Dairy Products.._.No par| 111,Sept 26) 16!e July 27 12 Oct] 26!g Feb 
7% pref class A......-- 100} 10612 Mar 30} 11414Sept 12]| 106!2 Dee} 11212 Mar 
% pref class B.....-.-- 100} 10514 Mar 30} 113 July 29]| 10412 Oct] 112 May 
Nat Dept Stores..----2 No par 3le Mar 29} 10%, July 19 514 Oct] 245g Mar 
6% geegnrei........-.-. 10 31g Mar 30 6%, July 9 4 Oct] 10% Jan 
Nat Distillers Prod_...No par| 1714Mar31| 26%: Aug 3 17 Oct] 35 Mar 
Nat Enam & Stamping.No part 1lle Apr 1! 207% July 26 17%, Deel 38 Mar 
Nat Gypsum Co...-.---.-.--. 1 4 Mar30] 154 Aug 25 412 Oct] 181g Apr 
National Lead--.-......--..- 10} 17!1gMar29} 31 July 7 18 Oct] 44 Mar 
7% preferred A-..---.-- 100] 154 June 3] 167 Aug3ii/ 15: Oct} 171 Jan 
% preferred B.....-.-- 100] 127 June 1] 145igSept 22}| 127 July! 150 Jan 
Nat Mall & St’| Cast Co No par| 1314Mar29}| 25 July 25 1612 Dee| 617, Jan 
National Power & Light No par 5 Mar29 8%g Jan 12 5 Oct] 14% Jan 
National Steel Corp------- 25| 4434Mar3l1}] 66!eJune 30 55 Oct] 9914 Aug 
National Supply (The) Pa__10| 12igSept24) 23 #eb25 175s Dee] 2614 Nov 
$2 preferred SE eT 40} 21 Jan 4] 30 July 7 2014 Dee} 30 Oct 
54% prior preferred...100]} 63 Mar3l] 82 July 25 6312 Dec} S80!g Oct 
6% prior preferred -- --- 100} 70 Feb 1] 75 Feb23 75 Dec] 75 Dee 
National -, {s Se No par 212May 24 412 Jan 14 3 Dee] 12!g Jan 
Natomas Co-.-.-......-- No par 753 Mar 31 1253 Aug 2 65, Oct} 131g Feb 
Neisner Bros Inc__-_------- 1453June 17} 26 July 20|| 221g Dec] 574 Feb 
4% % conv serial pref._..100} 58 Apr 5} 70 Febll 62 Dec] 87 Sept 
Newberry Co (J J)-_--.No par| 28 Mar3l} 40 Janl4 32 Deel 64% Mar 
5% pref series A__._..-- 100] 9912 Apr26} 106 Janis 9912 Nov| 109 Jan 
tNew Orl Texas & Mexico. 8 4leJune 28} 1212 July 21 9 Nov} 37 Mar 
Newport Industries-_-------- 97g Mar 3}} 1912 July 23 101g Oct} 41% Jan 
N Y Air Brake. ......- No a 20 Mar26}; 40 July 19 29 Nov} 98l2 Feb 
New York Central ---_- No par| 10 Mar29| 2il2July 25 15'ig Oct} 5514 Mar 
N Y Chic & St Louis Co-_-_-100 7 Mar25| 2212 Jan 10 14 Oct] 72 Mar 
6% preferred series A__.100| 1243Mar31| 3814 Jan 12 3014 Nov! 100 Jan 
N Y C Omnibus Corp.._No par| 18 Mar30| 37% July 23 15 Oct] 317% Mar 
New York Dock-..-..--. No par 2 Mar25 44, Jan 11 2%, Oct] 127 Jan 
5% preferred...-...- No par 514 Mar 26} 11%,Mar 1 5 Oct] 254g Jan 
MY & Beem... ........-- 50] 101 Mar30} 120 Apr25/} 110 Oct] 135 Jan 
10% preferred__....---- 50} 110 Aug 9} 111 Apr2s}/ 113 Nov} 137 Mar 
tN Y Investors Inc_._._.No par 14 Mar 26 3 Jan 10 3g Oct 2 Jan 
N Y Lack & West Ry Co_.100} 54 June 1} 61 JanlIs 541, Dec] 97 Feb 
IN Y NH & Hartford_ | ligJune 10 2%, Jan 10 2 Oct 93, Mar 
Conv preferred-_-.-_._--- 253 Mar 30 7lgJuly 7 4ig Oct] 261g Feb 
tN Y Ontario & Western- “100 Ip Jan 5 Ilg Jan 15 1 Oct 653 Feb 
N Y Shipbidg Corp part stk-_-1 43%,;Mar29} 1053 Jan 24 3 Oct} 154g Jan 
7% proterred..........- 100! 38 Mar3!1}] 62 Janl0 30 Oct] 76l2 Jan 
tNorfolk Southern _- _.-- 100 3gJune 16 Ilg Jan 11 1g Oct 43, Mar 
Norfolk & Western------- 100} 133 June 3] 198 Jani3}/} 180 Oct] 272 Jan 
Adjust 4% pref......-- 100} 100 Mar 29} 106% Jan17/| 102 Apr] 114 Jan 
North American Co__._.No par| 13% Mar31| 24% July 20 141g Oct} 347s Jan 
6% preferred__....-.--- 50] 453, Apr 1] 5512 Aug 4/| 4814, June} 5714 Feb 
North Amer Aviation_---_--- 1 57g Mar 30} 11 July 13 3 Oct] 1733 Jan 
No Amer Edison $6 pf.No par| 8714May 3] 100 Augl7|} 93 Oct] 10412 Jan 
Northern Central Ry Co...50| 75 June21| 93% Jan 13 91 Oct] 105 Jan 
Northern Pacific..._.-_-- 100 63g Mar 31} 1412 July 25 97g Oct| 365s Mar 
North’n States Pow Co $5 pf_1| 921gSept 16} 95l2gSept 7/}......____].-__------ 
Northwestern Telegraph...50! 25 Mayl12! 35 Sept 2 Dec! 5312 Jan 


Norwalk Tire & Rubber No par 
50 


Oliver Farm Equip-_._.No par 
Omnibus Corp(The) vte No par 

8% preferred A 00 
Oppenheim Coll & Co__No par 


Otis Elevator__......- No paz 
6% preferred......---- 100 
OU Biicncednasicd No par 


$5.50 conv Ist pref._._No par 
Outboard Marine & Mfg__--5 
Outlet Co No es 
Owens-Illinois Glass C__- 72. 50 
Pacific Amer Fisheries Inc-_-__5 


Pacis 2ee...2....4.--.. 10 
Ist preferred______-__/ No par 
2d preferred_______- No par 


Pacific Finance Corp (Cal)_10 
Pacific Gas & Electric 25 
Pacific Ltg Corp 














13g Mar 30 





191g May 31 
712 Mar 30 
8312 Apr 1 
4 Mar2s8 
13%, Mar 25 
122 Janl4 
63g Mar 31 


3914 Apr 28 
115 Aprl19g9 
40 Mar 30 
6 Mar 30 
2le Mar 26 
1012 Mar 25 
334 Mar 29 
914 Mar 26 
2223, Mar 30 
3214 Mar 31 








31gSept 7 


191s July 25 
1lligSept 8 
9ig July 19 
281e July 19 
140 Sept 6 
12 Jan12 
56 Janll 
2212 Aug 25 
50 Jan 12 
115 Apri9 
74\g July 29 
1l!g Jan 17 

55g Jan li 
20 July 28 
912 July 19 
1514 July 23 
293, July 1 
4lloJuly 7 








712 
4 
1012 
22 
73434 





Dee 
Oct 
Oct 
Oct 
Dee 
Oct 
Oct 


5334 













Jan 








« Bid and asked prices; no sales on this day. 


t In receivership. 








a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. { Called for redemption. 
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2051 






















































Sales 
jor 
the 

Week 


Shares. 


00 
16,100 




















b Name changed to Brewing!Corp of 4m er 








STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
EXCHANGE 
Lowest Highest Lowest Highest 

Par| $ per share | $ per share ||$ per share|$ per share 
Pacific Milis.......... No par 9144 Mar30; 19% July 19 10ig Oct] 4473 Jan 
Pacific Telep & Teleg__--- 100} 87 Apr 1] 11612 Aug17j/ 110 Nov| 152 Jan 
6% preferred....._..-- 100}7132!2 Mar 30} 147 Augilljj 133 Apr] 149 Jan 

Pacific Tin Corp(spstk) No par| 18\4June1s} 30 June 27]/.___-_.._- essen 
Pac Western Oil Corp__--_-.. 10} 10 Maris} 157%, Jan 10 11% Dec] 29%, Apr 
Packard Motor Car__..No par 314 Mar 30 57g July 7 4 Oct] 12% Feb 
Pan-Amer Petrol & Transp-_-_5 7 Mar29 914 Feb 25 7 Oct] 171g Jap 
Panhandle Prod & Ref new_-1 1 Sept 1 SS Biinc chutsanteunsnebens 
Paraffine Co Inc___ ~~ No par| 29 Mar3l| 50 July 22 3212 Nov; 90 Mar 
4% conv preferred______- 100] 88%June21| 9912 Aug 25/| 295 Sept] 109% Mar 
Paramount Pictures Inc-_--_- 1 53, Mar3l1] 1314 July 19 81g Oct} 28% Jan 
6% ist preferred... . 100} 65 Mar26} 100 July 19 8012 Oct] 20012 Jan 
6% 2d preferred__...__.-. 10 653 Mar31| 131g July 20 8 Oct) 26% Jan 
Park & Tilford Inc_...-.-.. 1} 16 Mar29} 30 July 29 181g Oct] 341g Jan 
Park Utah C M............ 1 11g Mar30| 314 Jan 10 1 Oct} 814 Feb 
Parke Davis & Co____- No par| 31% Mar31} 41 July 27 28 Oct} 44% Feb 
Parker Rust Proof Co.__.2.50} 13 Mar3)| 20% Feb 23 12 Oct} 2953 Aug 
Parmelee Transporta’n. No par 114 Mar 29 25s July 19 lly Oct 753 Jan 
Pathe Film Corp_.-_-_-_- No par 3le Mar 30| 1012 Aug 26 4 Oct] 101g Jan 
Patino Mines & Enterpr No par 8% Mar 31' 1312 July 23 8 Oct’ 237, Mar 
OID OetRinecenciicosnt 3 4 Mar 26 833 Aug 24 21, Oct 73g Feb 
Penick & Ford.......- No par| 41 Mar30| 585s Aug 25 37 Nov| 64 Jan 
Penner GW OC) sc6066 aa No par| 55 Mar3l| 85leJuly 25 571g Nov| 103%, Mar 
Penn Coal & Coke Corp---_-_10 13gJune 13 21g Jan 10 llg Oct 6%g Jap 
Penn-Dixie Cement...No par 212 Mar 30 55g July 25 214 Oct} 121g Feb 
$7 conv pref ser A__.No par| 1012 Mar30} 30 July 25 15 Oct] 761g Feb 
Penn GI Sand Corp vtec Nopar| 10 Mar30| 151g Jan11 131g Dee} 293%, Feb 
Pennsylvania RR... ..-- 50| 141g Mar3l| 241g Jan15 20 Oct! 5014 Mar 
Peoples Drug Stores._..No par| 1914 Mar28} 31 Feb 4 27 Dec} 63 Mar 
64% conv preferred._-.100} 110 Mar29| 11212 Feb 9/| 11014 Sept} 116% Jan 
People’s G L & C (Chic)...100] 221g Mar 26] 3612 July 20 22 Oct] 651g Feb 
Peoria & Eastern.__...... 100 13, Mar 26 614 July 22 3 Oct} 17 Mar 
Pere Marquette___.....-- 100 51g Mar 26] 1734 July 25 9 Oct} 4812 Mar 
5% prior preferred ----- 100} 173 Mar26| 43 July 25 30 Dec] 87 Jan 
SH proterred......s.--. 100} 15 Mar23) 381g Jan15 30144 Dec| 91 Jan 
, - aor as No par 812 Mar 29| 15%Sept 12 11 Oct] 25 Jan 
Petroleum Corp of Amer____5 734 Mar 30} 131g Jan 11 93g, Oct} 2153 Mar 
Pfeiffer Brewing Co...No par 4% Jan 3 814 July 13 3 Oct} 13% Feb 
Phelps-Dodge Corp--.--_--.-- 25] 175sMar31]| 38 Aug 26 181g Nov| 5973 Mar 
Philadelphia Co 6% pref_...50} 30 Mar28} 3712 Jan12 3412 Nov] 5412 Jan 
$6 preferred __------ No par| 60 Apri2| 67 July 12 62 Dec} 100% Jan 
tPhila Rapid Trans Co__-..50 144 Apr 25 234 July 26 1%, Dee 7ig Feb 
7% preferred........-.- 50 214 Mar 26 412 Jan 12 214 Oct] 14 Jan 
Phila & Read C & I____No par 14 Mar 26 1 Mar 7 lg Oct 3lg Feb 
Philip Morris & Co Ltd...-10} 7514 Mar 29} 1333,Sept 30 65 Oct] 951g Aug 
5% conv pref series A__.100} 114 June 25} 136 Aug 3j}/_.--...---|..--.----- 
Phillips Jones Corp....No par 41g Mar 30 814 July 23 53g Oct] 20 Jan 
7% peeeeres.......--. 100} 32 Sept29) 5012Mar 9 50 Nov| 874 Jan 
Phillips Petroleum....No par| 2714Mar3l] 44% July 19 301g Oct] 64 July 
Phoenix Hosiery.......---- 5 2 Mar3l 37s July 20 17g Dee 91g Jan 
DOs ndadacendiaion 100} 3014 Jan18} 43 July 19 27 Oct] 7412 Jan 
Pierce Oil 8% conv pref_-.100 4 Mar 29 9 July 4 Oct] 20% Apr 
Pillsbury Flour Milis------ 25| 2012 Jan 3) 25 July 7 2014 Oct] 33% Jan 
Pirelli Co of Italy **Am shares’’| 39%,Sept 30) 52 May 10 36 Deec| 56 Feb 
Pitts CC-& St LRRCo--..100| 90 July12} 90 July 12]} 117 Aug] 117 Aug 
Pittsburgh Coal of Pa-_---- 100 314 Mar 31 7i2o Jan 17 4lo Oct] 1814 Jan 
% preferred.......--. 100} 20 May 5] 35 Janil7 25 Oct] 76l2 Jan 
Pitts Coke & Iron Corp No par 37g Mar 30 Tle July 25 4 Dee] 144 Aug 
$5 conv preferred._...No par| 41 Mar30] 67 July 20 48% Dec} 10012 Aug 
Pitts Ft W & Ch7% gtd pf 100] 145 June 21} 174 Marl4 97144 Apr] 141 July 
Pitts Screw & Bolt.._..No par 473May 26 914 July 25 453 Oct} 20 Mar 
eT Steel Co._._.No par 7l2 Mar 29} 16% Jan 12 8 Oct] 43 Mar 
7% pref class B_....-.-.- 100} 2012 Apr 7} 52 Aug 5 32 Dec] 122 Mar 
5% pref class A._..-.--- 100} 1112 Apr 8| 30 July 29 23 Dec} 30 Dee 
5% Ist ser conv prior ene: 23 May21| 45 Jan 6 30 Dec| 45 Dee 
Pitts Term Coal Corp....--- yWJune 9 1 Jan13 %4 Nov 4 Jan 
6% preferred......-..-. ‘ae 6 May28!| 12 Jan 8 8 Dec| 28 Jan 
Pittsburgh & West Va-.-_--.100 6 Mar29| 1653 Jan10 812 Oct} 4714 Mar 
Pittston Co (The)-_.--. No par 3g Mar 3] % Jan 19 lg Oct 3 Jan 
Plymouth Oil Co.....---.-- 5| 15 Mar3l|] 2533 July 25 13° Oct} 297% Apr 
Pond Creek Pocahontas No par 8 Mar28} 11 Jan 5 9 Dee} 2212 Aug 
Poor & Co class B_.--- No par 51g Mar 29] 1212 July 21 7 Oct] 331g Feb 
Porto Ric-Am Tob cl A. No par 1lg Mar 26 34g, Jan 13 lig Oct} 11% Jan 
OY See a er No par 5sJune 6 lig Jan 22 % Oct 37g Jan 
tPostal Tel & Cable 7% pf-100 153, Mar 30 45, Jan 17 21g Oct} 1512 Jan 
Pressed Steel Car Co Inc..-.-1 43, Mar 25} 105s July 21 5ig Oct] 3173 Feb 
5% conv Ist pref....-.--. 5 412 Mar 25| 1053 July 25 5ig Oct] 31 Feb 
5% conv 2d pref...---- 50| 13% Mar30| 3112 Jan17 20 Oct] 86 Feb 
Procter & Gamble-_---- No par| 3912Mar31| 5712 Aug 5 4314 Oct] 65l2 Jan 
5% pf (ser of Feb 1°29)_100| 115 Aug 8] 12214May18]| 11412 Marj 11812 Jan 
Pub Serv Corp of N J--No par| 25 Mar25| 3512 Jan 13 30%g Oct] 52% Jan 
$5 preferred__...--- No par| 8614Mar31} 100 Sept 13 91 Oct] 11244 Feb 
6% preferred....---..-- 100} 1017, Apr 23] 111%, Aug 25}| 10312 Oct] 12812 Jan 
7% preferred........-- 100} 112 Apr 8} 12312 Jan13}} 117 Oct] 140ig Jan 
8% preferred.-.....---- 100} 132 Mar29/ 143 Jani4|/} 132 Sept] 1621g Jan 
Pub Ser E! & Gas pf $5. on par| 112 Jan12} 117 Sept21i{/ 110 June] 113i, Jan 
Pullman Ine__...--.--- opar| 215sMay27| 367%, Jan 17 2512 Oct] 721g Feb 
Pure Oli (The) ......-.- No par 814May 26] 1312 July 20 83, Oct] 243, Feb 
6% preferred........-- 100! 81 Apri19! 9814 Jan18 85 Octl 107 Feb 
5% conv preferred. ----- 100| 74izJune18} 8812 July 19}/.........-}..---..--- 
Purity Bakeries------- No par 7 Mar29| 144% July 29 5% Oct] 23% Feb 
Quaker State Oil Ref Corp--_10 9 June 16] 16% Jan14 131g Dee} 187% Jan 
Radio Corp of Amer...No par 4%, Mar 31 8 Aug 25 4%, Oct| 12% Mar 
$5 preferred B_----- No par| 6014 Jan31} 80 Mayll 9612 Dec} 115 Nov 
$3.50 conv Ist pref..No par| 3714Mar31| 62%, Aug 25 44 Dec} 80 Jan 
tRadio-Keith-Orpheum No par 13, Sept 28 5%g Jan 11 214 Oct} 101g Apr 
Raybestos Manhattan_No par| 14%June20} 24 July 2) 191g Dee] 371g Aug 
RRR ST 1 8igMay 26} 2412 Jan 11 20 Decl 26 Dee 
$2 — batescdevnnd 25} 18 Mar30| 291g Jan 1s 26 Dec] 2912 Dec 
~---------------50] 10%Junel7}| 22 Jan13 181g Dec] 47 Mar 
4% “ist ‘preferred ye Se 50| 18 Mar22} 30ig Jan15 30 Dec} 49 Jan 
4% 2d preferred.......-- 50} 1314June21] 2712 Jan 25 23 Dee| 43% Jan 
Real Silk Hosiery....-.-.--5 2%, Mar 25 61g July 19 31g Oct] 134% Jan 
I SP 100} 3414Mar29; 58 July 26}} 39 Dec} 83 Jan 
Reis (Robt) & Co 1st pref.100 5 Apr ij 11 Janic 7lg Dec| 30 Mar 
Reliable Stores Corp...No par 5le Mar 30} 1143 July 20 734 Dec| 22% Feb 
Reliance Mfg Co...-.-.----- 10 9 Junel0}] 131!2July 13 9%, Oct} 35lg Mar 
Remington-Rand_---.------ 1 95g Mar 30] 1753 July 25 81g Oct} 291g Mar 
Preferred with warrants_.25| 4912May 2] 74 July 22 6112 Nov} 9414 Jan 
Rensselaer & Sar RR Co__.100} 40 Apr28} 68 Augi6 69 Dec] 110 Feb 
Ree Sieter Cet ..o2dena>ooces 5 112 Mar 30 3 Jani10 1% Oct 91g Feb 
Republic Steel Corp.._.No]par| 1114May 31! 207s July 25 1214 Oct] 4714 Mar 
6% conv preferred. ---- 100| 3912 Mar29} 75le Jan15 65 Dee} 124 Apr 
6% conv prior prefserA.100} 38 May26} 73 Jan13 60 Dee} 11014 Mar 
Revere Copper & Brass-.----. 5 7% Mar 30| 18% July 7 9 Oct] 49%, Apr 
2 | SgeereS Peers yr: 10] 1714Mar30| 37 Jan & 26 “ec| 98 Apr 
7% preferred_.-....--- 100} 65 Apr%7| 85 Jan 2! 76%, wee] 139 Apr 
5%% preferred -.------- 100| 6212 Feb 24] 6412 Jan 21 60 Nov] 95% Jan 
Reynolds Metals Co__.No par| 10 Septi4| 17%, Jan 7 12% Oct] 30%, Jan 
5% % conv ees ~~ <tae 843g Apr25| 94 Sept 9 80 Nov} 112 Jan 
Reynolds Spring--...-.----- 45g Mar 30] 1214 July 26 5%, Dec] 3414 Jan 
Reynolds (R J) Tob class B. io 33%, Mar 30] 46!2 Jan 8 4014 Dec} 58 Jan 
CONN bal Sik ake aa ade 10} 5114 Jan3}} 58l2 Jan11 55 Oct] 67 Jan 
Rhine Westphalia Elee & Pow. 5 Aug 23 8le Jan 7 10144 Nov] 14 Feb 
Richfield Oil Corp---.- No par 5 Mar 25 87g July 30 4ig Oct 612 Oct 
Ritter Dental Mfg_-_-.-. No par 712 April] 1312 July 21 83%, Dec] 3112 Feb 
Roan Antelope Copper Mines_| 141s Mar30| 20% Jan 19 181g Dec] 1912 Dee 
Ruberoid Co (The)._...No par} 13 Mar31| 291g Aug 24 1714 Oct] 38 June 
tRutland RR 7% pee----5e 1 Sept 13 212 Jan 10 1 Oct 9%, Feb 
St Joseph Lead__.._.-.-.-- 10] 25l2May 27| 461, July 25|| 2612 Nov} 65 Mar 
tSt Louis-San Francisco ---100 5gJune 13 14g July 20 1 Oct 4% Mar 
6% preferred.__....-.-. 100 11g Mar 25 3% July 20 lle Oct] 141g Feh 
fst Louis ~+ eeeeaee 2 Mar 26 51g Jan 26 31g Oct] 20% Mar 
5% preferred. -...-.--.-- 100 6 May 28 714 July 12 10 Nov| 371!¢ Mar 














Volume 147 
LCW AND HIGH §8 ALE PRICES—PER SHARE, NOT PER CENT 
Saturday Monday Tuesday Ww ednesday Thursday Friday 
Sept. 24 Sept. 26 Sept. 27 Sept. 28 Sept. 29 Sept. 30 
$ per share | $ per share $3 per share $ per share $ per share | $ per share 
12 12 ll 11lly} *1llg 12 ll 12 127, 13 14 15 
1114, 1114/*100 115 |*100 115 11214 11244/*100 114 |*100 114 
146 146 |*144 147 144 144 |*144 147 |*14215 147 |*142le 147 
*21lo 25 *214%, 25 *214%, 25 *22 25 *213g 2473! *213g 247, 
*1012 11l2} 1012 1012] 1012 1012} 1012 11 10lg lllg Lilg Li 
4 44 4 4), 4 4}, 4 4lo 41> 434 47g 5 
*6lo Sle *6le &1 *6le R1 *6lo Slo *6 lo Sle *6lo Ble 
lly 114 lig lig lly lig lig ils lly lly ll, 13, 
45 46 4412 45 4615 4612) 46% 467s} *45 48 4712 47le 
*951g 10012] *95ig 10012} *951g 10Ci2} *95ig 1001¢! *94 991o] 99lo M9lo 
8lg Gly Sig 9 Sle Gls} 8 93, 912 1014] 10% 10% 
7912 79le 76 76 78 78 76 SC le 81 83 84lo 86le 
91, lp Soy qy Ol, Oly Sle 10 93, 10%, 105g 107%, 
20 20 *19 22 *19 22 *191, 22 *19lg 22 22 22 
2 2ig 2 2ig 2lg 214 2 214 Zig 214 214 214 
381g 3812] *3753 39 39 = 339 38 39 3912 40 3953 40 
*1514 1714] 1514 15%] *15% 152} 15 16 | *151o 16%! 1614 1614 
13% 14) *1lg 2 *1lg 133) 11g Ata] #15g 02 #13, 2 
. 74%, B84 7%3 Bly 7%, Sly 73g Ble 812 87, 9 914 
91g Gig 91g Dg 95g = 9848 95g 1014! *10 10i2 103%, 10%, 
551g 55le}| 52 52 *52 53 52 53lo} 54 54 56 56 
76%, 78 743, 7714, 76 77 7414 77 7712 79 80 80 
*13, «24g *1%, 0 2 *1% «2 *13%, 2 *13, 2 *17, 2 
35g 37g Bip Ba 31g Ble 33 3le 35g 41g 414 48 
*19 25 | *20 23 20 82114] *171g 25 | *191g 25 | *2014 24 
*11% 13 114; 12 11% 1134) 12 12 *117g 1214] 1219 121e 
161g 174} 16 167%} 16 165s} 15ig 17 1714 18lg} 18% 1912 
227g, 227g) *21 £434! *21 2412] *20lg 235s] *23 25lo} *23 2734 
*11lllo 112 [*11112 112 [*11115 112 112 112 |*112 ee Bical 
281g 2812] 2712 28 26%, 28 28 29 2914 3012 31 3134 
#31 4 *3 4 +3 4 *3 4 *3 *3 4 
*10 15 *S 11 *8lq 11 10 105s] *1114 15 14 14 
25 26 *24 25 24 24 2212 24! 243, 2910} 30 32 
*2112 24 20 211g! *201l2 22 22 22 23 26 28 28 
1512 15l2] *1412 1614] *1412 161, *14lp 1614] *14l2 1614] *1410 161, 
+*8io 834 Sl, Sly 83g Slo Bly Sle 87 Oly 95, 10 
6 6 534 6 534 6 534 6 *6 7 61le 612 
33 347%} 33 341g} 3314 347g! 3210 3534] 351 3634 363, 3714 
« t's 35le] *341lg 35le] 35 35 *33 351 *31 35 *3lle 35 
‘“ 64 [*_ Cr eas esse: SS tccc, CIS. ee 
* 13g 2 * 13g 2 * 13g 2 *1 4, 2 15g l5g * 13g 2 
*21, “ *214 Big! *214 Bile 214 2igh *212 Blol *25g, Ble 
ly ly 14 *1 3g 4 3g 14 é a 4 
118 12218 118 121 120 = 12434) 120 1251s] 12512 12814] 12814 13344 
125 125 12214 12214] 124 127 |*126 130 128%; 131 1307, 134 
*§ 7 *5 7 5 5 *41o Glol *6 7 6 6 
*301, 36 *301, 35 34 34 34 34 32 34 *33 50 
354g 37 34 3534] 3412 3610} 34 3814] 3734 3844] 393, 401g 
*219 8 3le *2lo Ble *21ie 3 *2le 3ile *2lo Ble *2lo 3leo 
3612 3612] *3312g 3614) *331g 3614] *3312 3614] *3312 3614] *3312 3614 
6 6 6 6 *5 6 *5ig 67s] *5lo 7 7 7 
23 23 225g 225g) *2212 23 *2219 23 *225g 2310] 23 23 
*30 40 *26 40 *28 40 *34 40 *35 40 39%, 40 
*91 115 *91 115 *91 115 *91 115 *91 115 *91 115 
*41 57g *4lg 57g *41 534 *41g 57g *5 57g *41g 57g 
*21lo 2614] 21lo 21le] *15 23 *15 2312] *17 24 *20 25 
*45, 6 *45, 6 *4é 6 *51, 6 *5 6 *5 6 
*52 65 *52 65 *52 65 *§2 60 *51 60 60 60 
: a *157 oe fe) ee! all Cl 
6le 6le 6)g 614 6 614 6 7 718 71 744 778 
104g 104% 10 1014 101, 10% 10 lily llle 12 13 1312 
*27l2 37 *25 40 *27 40 *33 45 *36 40 41 41 
*18 27 *12 27 *16 27 *19 27 *19 27 *19 27 
*27 35 27 29 *25l2 35 *271g 35 *30lo 35 *31 35 
#3, 34 # By 34 #3 3, *3g 3, *3y 3, #3y 3 
*3 8 *3 8 *3 8 *3 te} *3 * 8 8 
Sig 9 *9 1014 81g 812 81g Olof =10lg ~=104%) Ally 11% 
*3 Dy *3 § *3 5g *lo 5x $ 5g 5 Og 
2012 2012} 20 2014] 19%, 20lg} 193, 2135) 221, 2214] 2314 23le 
*8 10 Ss s *6 10 *6 10 *7lo 10 *8l, 10 
7% 7% 7\4 748 Tian = 75g S 81g 8le 9 91g 9le 
*2 21g, *2 Zio} *13, 2 *2 214] *2 24] *2ig = 2le 
*lo Dy *l9 5 *lo oy Oy 5, *lo 5g *lo 5g 
17 17 14,4 17 1%, 14,4 13,4 17 2 2 21g 2\4 
6%, 74 6144 7 612 7 61, 74 73g 784 8 Rag 
%7 Sl4 7l2 «=7lo) *7 712} *7 71» rel Tle Big Bl 
*20 235g] 1914 1914] *191, 21 *20 23 *21 235g) 235, 235, 
5012 515g) 473, 504; 48 4944 4812 51 5212 5Algl 541, 5Alg 
*116l2 11644) 116%, 11644] 11612 11612] 1161g 11610} 1161g 11614] 1161g 11612 
26%, 2712} 26 2612} 2614 2714] 2614 271, 278, 285g) 2914 29% 
9614 9614] *955g 97 963, 9634) *97 971. 975g 975g +9815 99lo 
1084, 108%4)*107 10812)*107 10812) 10812 10812] 1087 1087) *10934 11012 
*120 «124 [*11919 123 [*12012 12144; 121 121 |*120 123 123. 123 
*1393, 141 13912 13934]*13912 14044) 13912 13912)*138 14034] 1403, 140%, 
*115lg 120 |*115l2 120 |*11512 120 [*11512 120 |*115lo 118 |*115l2 120 
2612 2612} 2514 26%) 251, 27 25 2812} 29 3044, 301g 315g 
85x, 9 Slo 9ig 85x 9 834 94, 93, 101g 10 104, 
Cassie «Oe *84 86 *84 86 '*__._ 86 *85lo 86 86 86 
*78 82 |*78 80 1 +*78 80 ! *7812 82 | *7812 82 | 80% 82 
10 107 91g 104g) 161, 105s) 106 1114} Alle 12 12 1212 
*9le 1014 *9lo 10 101, 101, *93%, 10 *9%, 10 1014 10% 
534 ly 544 614 53, 61g 55g 6le 6le 634 7 74 
*5614 100 *5614 100 *5614 100 79 79 *5614 100 *561, 100 
5lleg 52 505g 5l1lg) 51 51 52 54le] 55 56 57 57% 
17% 2 17g 2 17 2 144 21g 21g 2\4 23 2le 
18 18 *171, 19 *171, 19 173, 174) *185g 22 20 2019 
11% 127%} Lilo 121g) 12 12 12 1314] 1314 135g] 135g 13% 
181g 1812} I8l2 18le} I8l2 19 194g 1919] *185, 20 1912 20 
13 131g} *123, 14 123, 12%) 131, 1314 137 14 14%, 1514 
*201, 241e] *2014 23 *2014 24 *201, 2312} *201, 24 *2014, 2312 
*1219 18 *123%, 18 *123, 17 *123, 17 *12lo 17 *16 17 
*41o 534) *41p 534] *419 534) *4 534} #4 5le 5lo = Ble 
*50 54 *35le G9le] *36 6912} *40 6912) *40 60 *40 60 
*5 8 *5 9 *51, 10 *5le 9 *5lo 9 *634 y 
95g 95g} 93g) Dlg] = 93, 934} *10 = 10%5] *10 =: 103g] 9 103, 104 
*9 115g *R4, 115g *83, 115, *8lo 115g *8lo 1Lldg *9lo 115g 
121, 13 113; 1219} 12 125g} 11% 14 14 144g} 145, 147, 
*63 70 *60 69 *60 6934) *64 69 *64 69 *64 69 
*5714 65 *5714 63 *57i4 63 *58 6212, *60 65 *57 68 
134, 1% 15 144 lig 18 lig 15% 14%, 2 2 Zig 
15 1614’ 143% 1614! 15 16 1412 16%! 165g 17l2 18 18le 
*52 58 *51l, 54 *511, 55 *52 57 *52l0 57 *54 5812) 
5214 5214) *49 57 *50 5312] 531g 5312} 5312 531q] *55 57%, 
115g 1419) 1214 13%) 13 135; 123g 1453) 15 154) 15g 158% 
*26 32 *26 30 *25 30 *28lo 32 *28 32 *30 32 
71 71 *65 7 *67 7 *70 78 *72 78 *72 78 
Pituew | CR route. Me ieee! SS I. sc5: *25 60 *25 60 
101, 1033) 101, 1012] 101g 10%) 101g Allg} 11% 12 13 13le 
*88le 94 *881o 94 *88lo 94 *8Rlo 92 *88lo 92 *88lo 92 
75g Bl 71g 75g 75, 8 714 BB, 8% 9 924 10 
401g 4012} 40 4014] 40%, 407%| 40 4114) 403, 41%) 4214 43% 
524g 53 *53l, 58 *5314 58 53!4 5314] *531g 58 *53 55lg 
at 5 5 *3 et cas! seca > 6 eukh 1 eat 
61g Gla 6 6le 614 -6lr 6 67s 6% Tig 71g 7i2 
*71o 10 *71o 10 *71o 10 *7l2 10 *Blo 10 10 10 
*15 1544) *141o 17 153, 15%) *13 15%) *15l2 17 164, 174, 
2414 2412] 23 241g] *2312 244;| 25 26 2612 2610) 27 2748 
1 1 *1 i%} *1 1%) *1 1%; *1 134) *1 144 
*39%, 4012] 39 395g) 38%, 3914] 39 4010) 42 427s) 43 44 
5g 5g *5g 35 5g 5g *5y 34 5g 5g be 34 
*l5g 2 *lig 17% 15g 15 15g 15g lig Lg 1%) 1% 
*1l7, 6 *l%, «66 *l% «6 *l%) 66 1% 66 o% .6 
ie OMe: a *6lg _._- | Sea ES nace *61y ____ 
* Bid and asked prices; no sales on this day. {% In receivership. 


a Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 


y Ex-rights. 4% Called for calumaban 
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AND HIGH SALE PRICES—PER 


Tuesday 

Sept. 27 
$ per share 
15% «157% 
*62 76 
*85 92 
96 96 
105, 10% 
13%, 1412 
*62 70 


LOW 





Ww ednesday 
Sept. iad 


Saturday 
Sept. 24 


Monday 
Sept. 26 
$; per share | 3 yer share 
161, 1614 15 16 
*65 76 oat 76 
*85 92 *85 92 
96 96 96 
1C 12 105 
14ig 13% 
*68 *68 


15lg 
*62 
*25 
96 
12 
1344 


1614 
76 
92 
96 
12 
15 
70 


"3%, =f #33 g Ba, OE 44 
4612 4512 é 5 4712 
#1 5 1 5 
#13; 
18 
3lg 
66 
12% 
*14ig { dle 2 
*51 0! : 605 
44 l4 7 4's 
*36 : 394, 
Yo Ye Yls Yle 
*26\4 54 2644 
1314 13 
104 , 1035, +1025, 
6\5 614 
2612] 2dlg 
Zig) *25g 
171s} *16 
21 21 
90 *89 
S85 *78 
Y8lo! 981g 
16 *1614 
15le 16 
10 *934 
125) 12) 
*11219 
134 
1912 
*132 
2012 
1344 
95s 
141, 
*24 
214 
*3514 
234 
*614 
*20 
23 
1112 


- ti 
2 1912 
140 
21 


1 54g 

1012 
144, 

321, 
3 


39 
244 
6le 

22 

23le 

114, 

42 

107 

561s 

2544 


ae 
105lg 
Lig 

3 
64 

15 
1612 
lg 
285g 

28 

48 
487, 
2319 
665, 





235g 
91g 


231g 
738 
9lg *8lo 978 











SH. ‘RE, 


$ per share 





T *hursday 
Se mt. 29 


$ per share. 
164%, 17!'g) 
*62 76 
92 *R5 
97 , 97 
124%! *12 
16141 1714 
70 | 70 


17% 
*70 


45 4 
5 *41e 
48 4814 

bg ty 
24] #2 
20 
*3\g 
70% 
15%, 


Rn, » 
35g 

6914 
15 


812 





NOT PER CENT 


“F riday 
Sope 30 


| 
$ per share 


Sales 
jor 

the 
Week 


Shares 
18 3,000 
76 

98 

135, | 

177% 

70 


213, 
74 
21 
2713 
87 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 


Year 


1937 





Lowest 


Highest 


Lowest 


Highest 





6% 
7% 


$5 conv pref 


Par 


Safeway Stores____--.--1 No par 
5% preferred 
preferred 


Savage Arms Corp 
Schenley Distillers Corp 
5% % preferred 
tSchulte Retail Stores___.--1 
8% preferred = 
Scott Paper Co_-__-.-- 
tSeaboard Air Line--- 
4-2% preferred... --- 
Seaboard Oil Co of Del_/ Vo par 
Seagrave Corp 
Sears Roebuck & Co--- 
Servel Inc 
Sharon Steel Corp 


-100 
No par 
No par 
-100 


No par 
1 


Sharpe & Dohme-.-.-_--- No par 


$3.50 conv pref ser A_No par 


Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Oil y 


5%% copy preferred -..-100 


6% preferred 
$6 preferred 


Smith (A O) Corp 

Smith & Cor Typewr...No par 
Snider Packing Corp- - 
Socony Vacuum Oil Co Inc_ 
Solvay Am Corp 54% 
South Am Gold & Platinum - 1 
So Porto Rico Sugar...No par 


Silver King Coalition Mines. 5 
Simmons Co F 
Simms Petroleum 
Simonds Saw & Steel_.No par 
ft. ee 25 


10 


Sloss Sheffield Steel & Iron-100 


._No par 
15 


pt.100 


8% preferred - ---------100 


5% preferred 


Southern Calif Edison 
Southern Pacific Co 
Southern Ry 


Mobile & Ohio stk tr ctfs 100 


lst preferred 


Spaiding (A G) & Bros_No par 


100 


Sparks Withington....No par 
, 1 


Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co y 


$3 conv preferred A_.No par 
2 


Spiegel Inc 


Conv $4.50 preferred.No par 
1 


$4 preferred 


Square D Co class B 

Standard Brands 

$4.50 preferred 

tStand Comm Tobacco 
{Stand Gas & El Co__.No par 


$6 cum prior pref...No par 
$7 cum prior pref...No par 


Stand Investing Corp..No par 

Standard Oil of Calif ..No par 

Standard Oil of Indiana_-_..25 

Standard Oil of Kansas - - - - 10 

Standard Oil of N J 

Starrett Co (The) LS._No par 

Sterling Products Inc 10 

Stewart-Warner 

Stokely Bros & Co Inc 

Stone & Webster 

Studebaker Corp (The) 

Sun Oil 

6% preferred 

Sunshine Mining Co 

Superheater Co (The)..No par 

Superior Oil 1 

Superior Steel 

Sutherland Paper Co 10 

Sweets Co of Amer (The) -__50 

Swift & Co 25 

Swift International Ltd 

Symington-Gould Corp w w.1 
1 


Without warrants 


Talcott Ine (James) 

5%% preferred 
Telautograph Corp 

Tennessee Corp 

Texas Corp (The) 

Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur__..No par 
Texas Pacific Coal & Oil_..10 
Texas Pacific Land Trust_--_1 
Texas & Pacific Ry Co. -.100 
Thatcher Mfg f 


$3.60 conv pref 


$3 div conv preferred --- io 
100 


Third Avenue Ry 
Thompson (J R) 
Thompson Prods Inc- 
Thompson-Starrett Co.No par 


_No par 


$3.50 cum preferred_No par 


Tide Water Associated Oil-_- 
$4.50 conv pref 

Timken Detroit Axle 
Timken Roller Bearing.No par 
Transamerica Corp 2 
Transcont’!l & West Air Inc_.5 
Transue & Williams St’'l No par 
Tri-Continental Corp.._No par 


$6 preferred 


Truax Traer Coal 
Truscon Steel 0 
20th Cen Fox Film CorpNo par 
$1.50 preferred 
Twin City Rap Trans..No par 

00 


Preferred 


10 


No par 


Under Elliott Fisher Co No par 
Union Bag & Pap new. 
Union Carbide & Carb_No par 
Union Oil of California.._._25 
Union Pacific 100 
4% preferred 

Union Tank Car---__- 
United Aircraft Corp 

Un Air Lines Transport 
United Amer Bosch - .__No par 


No par 





$ per share 
12 Mar30 
58 Mar 29 
68 Mar24 
79 Mar26 
83, Mar 29 
13%, Sept 27 
62 June 14 
14 Sept 26 

3 Mar 30 
3444 Mar 25 
lg Jan 6 
lig Mar 29 
1512 Mar 29 
3 June 16 
47 Mar30 
914 Mar 30 
10 Mar 26 
4514 Mar 31 
3 Mar30 
36 Augll 
64, Mar 12 
205g Apr 1 
10 Mar20 
93 Mar30 
44, Mar 31 
125g Mar 30 
212 Apr 5 
147g Mar 30 
1812 Mar 31 
784 Apr i 
45 Mar2s8 


84g Mar 29 
104%; Mar 31 
111 Aprl4 
112 Mar 24 
1612May 24 
128 Jan 4 
1914 Mar 31 
914 Mar 31 
512 Mar 30 
812 Mar 30 
1712June 17 
214 Sept 27 
29 Mar 30 
2 Mar25 
4 Mar 26 
19%, Mar 26 
1553 Mar 30 
7%, Mar 31 
29 Mar30 
614 Mar 31 
4812 May 26 
1212 Mar 31 
61g Mar 31 
94 Marl8 
1lgJune 13 
2 Mar3l 
4lo Mar 30 
101g Sept 14 
13. Mar29 
agJune 21 
251g Mar 31 
243, Mar 30 
3212 Apr 8 
393, Mar 31 
1712 Mar 29 
49 Mar29 
6 May 28 
5 June 17 
5le Mar 29 
3lp Mat 30 
45 Mar29 
11912 Feb 8 
97g Mar 31 
171g Mar 31 
13, Mar 26 
83, Mar 31 
177g Mar 30 
653June 13 
15 Mar30 
221g Mar 30 
43, Mar 30 
37g May 27 
5 Mar3l 
34 Apr 4 
414 Mar 31 
37g Mar 30 
325, Mar 30 
253 Mar 29 
26 Mar 30 
7 Mar30 
63, Mar 31 
13. Mar3l 
15 Mar30 
53leJune 23 
27g Apr 13 
35 April2 
243 Mar 31 
15 Mar 24 
1 Mar3l 
31g Mar 30 
81g Mar 28 
112g Mar 28 
584 Mar 30 
1013 Mar 29 
7712 Apr 29 
8 Mar3l 
3114 Mar 30 
8 Mar30 


4 Mar 30} 


473 Apr 1 
25, Mar 30 
77 June 27 
35g Mar 28 
51g Mar 31 
161g Mar 29 
251g Mar 25 
253 Mar 29 
16 Mar30 
6 Mar25 
114 Mar 26 
41 Mar3l 
75g Mar 30 
57 Mar31 
171g Mar 31 
5533 Mar 31 
593, Apr 20 
20 Mar 30 
1912 Mar 30 
5 Mar30 
63, Mar 31 





$ per share 
235g Jan 12 
Jan 2C 
July 28 
Feb 11 

Jan 4 

2712 Jan 6 
85 Feb23 
1 Jan 4 
7% Jan lil 
493, Sept 30 
7g Jan 3 

3 July 22 
2712 Feb 25 
5le Jan 14 
75le July 25 
18 July 19 
20%, Jan 11 
66 Janl4 
612 July 19 
48 Janl4 
115g July 25 
27% Jan 27 
184g July 20 
105%, Sept 13 
9ig Jan 11 
33%, Aug 26 
314 Jan 17 
22 Jan13 
34%, Jan 10 
93 Feb 1 
98 July 7 
102 June 30 
24 Aug & 
1914 Aug 26 
137g Jan 15 
16%g Jan 10 
114 Aug 9 
31g Jan 13 
28 Janl10 
14014 Mar 26 
25 July 7 
22's Jan 12 
15 July 25 
214%, Jan 10 
36 Aug 23 
37g July 21 
46 Jan2l 
443 July 25 
11 July 19 
24 Marl4 
2544 July 26 
1714 July 25 
4212 Aug 25 
1514 July 19 
7012 July 18 
31 July 25 
914 Jan10 
107\s Feb 5 
3lg Jan 10 
5le Jan 12 
115g Jan 12 
23 July 2 
28 July 7 
1 Jan13 
347, July 25 
3512 Jan 7 
42 Sept15 
58% July 25 
3012 Aug 27 
6912 Aug 27 
121g July 26 
11 Jani13 
12 July 25 
87 July 29 
59 July 20 
127 Sept 17 
144g Mar 1C 
3014 July 25 
4144 Aug 1 
197g Aug 26 
32 July 20 
1512 Aug 9 
1914 July 19 
2914 July 25 
1014 Jan ll 
8lg Jan 11 
7%4 July 25 
47 Jan10 
5l2June 29 
8 Janll 
495, Aug 6 
514 July 29 
3734 Sept 30 
1212 Aug 6 
114, Feb 10 
26 July 22 
245g July 25 
59 July 26 
57g July 13 
56 Jan13 
53g July 25 
15 Mar24 
25g Jan 13 
5le July 19 


19 July 25 
15%, July 25 
98 July 13 
16 Aug 24 
52%, Aug 8& 
12%, Jan 12 

814 July 12 
114g Aug 6 
47g July 19 
8712 July 29 
65, Jan 10 
105g Jan 11 
27leSept 2 
38 July 19 

6 Janl13 
44 Janil 
12 July 25 

23g July 26 
66 July 23 
1514 Aug 6 
87 July 25 
2219 July 21 
93 Augi10 
81 Jan 6 
2312 Jan 12 
3014 July 25 
114g July 19 
14% July 29 








per share 
18 Dee 
Dec 
Dee 
Dec 
Oct 
Dec 
Dec 
Oct 

2 Oct 
2 Nov 
Oct 
Oct 
Oct 
Oct 
Nov 
Dec 
Oct 
Dec 
Oct 
Dee 
Oct 
Dec 
Nov 
Nov 
Oct 
Oct 
Nov 
Dec 

2 Dec 
Nov 
Nov 
June 
Oct 
Dec 
Oct 
Oct 
Mar 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Dee 


Oct 


Oct 
Oct 
Oct 
Nov 
Dec 
Oct 
Oct 
Nov 
Oct 
Sept 
Oct 
Dec 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Oct 
Oct 
Oct 
Dec 
Dee 
Oct 
Dee 
Oct 
Nov 
Oct 
Dee 
Oct 
Oct 
Nov 
Dec 
Nov 
Oct 
Nov 
Oct 
Nov 
Oct 
Oct 
Oct 


$ per share 
46 Jan 
103. Mar 
113 Jan 
113. Feb 
2712 Mar 
514% Mar 
98! 14 Mar 


Feb 

Feb 

Feb 
Mar 
Mar 
Apr 

Oct 

Apr 
Feb 
Mar 
Mar 
5412 Jan 
40'!g Feb 
29%, Feb 
2314 Aug 
115 June 
6%g Feb 
4212 Jan 
155 Jan 
3212 Jan 
65%g Mar 
43%3 Mar 
6012 Mar 
651g Jan 
117g Mar 
7753 Mar 
Jan 

Feb 

Jan 


Jan 

Feb 

2 Aug 
Feb 

Feb 

Aug 

Jan 

Jan 

Mar 

Jan 

Mar 
Mar 
Mar 
Mar 

Jan 

Jan 

Mar 

Jan 

100!g Jan 
1833 Sept 
lil Feb 
2814 Feb 
148%, Mar 
993, Jan 
3ll2 Feb 
351g Mar 
2443 Jan 
3114 Feb 








* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 


r Cash sale. 


z Ex-div. 


y Ex-rights. ¥ Called for redemption. 




















































































































New York Stock Record—Conclude g eal 
Volume 147 KS Range Since (only Lots Year 1937 
', NOT PER CENT | Sales NEW YORK STOCK | On Basts of 1 hest 
W AND HIGH SALE PRICES—PER SHARE, NOT jor v YC STC oa 00 en pres aa 
LO ‘ e Friday e share 
“ Thursday f ve share|$ per 
Saturday , Monday ——— of re Sept. 29 eS Le Par| $ per share ‘a Pott , 15 * Oct 20%, Jan 
Sept. 24 Sept. 26 anes. é | Shares No par| 14 Septi4 ee 1%}/ 110 Oct}] 117% Feb 
: Oe ered fe" ame | Spar Same 8 per come) hares | pena par| 30° Jan 4| G5isduly 25|| "36% Deel 91 Mar 
hare per . *15 16 ‘ Preferred. .-....-..-..- 39 Jan 7lo Deel 35 
$ per share | $ per s 14% 147%) 15 15 ‘ #1121. 118 20 Carbon........ No par) 35 1} 1914 Jan10}} 171, te Jan 
sane 18 | Side 15 | lee 6 *112ig 118 |*113 118 93, 59%; 1,500] United 2 No par| 12% Apr ‘ Si} 2 Oct] Ble 
‘ ‘ 11212 118 8 7 5934 593, United Carr Fast Corp- 2 Mar 26 3% Jan 467, Jan 
#112 115 112 112 — lp 5412 57 57 o 147, 300 -No par 2 a lg July 20 2514 Oct 8 
5l4] 541g 54 3 | *125g, 131} 14 & re United Corp.-......- : 22 Mar3l| 344 , Oct; 16 Mar 
*55l4 57 5312 5 ig] *125 1419 13 13 : 2i> Qle 234} 28,500 | ei aa No par ‘ 218 7% Jan 12 5 263 Apr 
"1212 151s} *1212 15lg} *1253 ns a ee ee ties | wae eee 5} 45s June 7g July 18|| 612 Oct M 
Ss sr sess] sn and at” s3 7B Bal Sit Bil 2°700 Uatees Dyeweed Oot... is bie il gote den ie “ie Cul eka 
260-2712) 2512 26 *5 Slal  Slg Slap 5g SF 8% 84) 1,000] United Dyewood Corp. --- 100 ? 37g July 25 25g Oc ; 
- + 5 53 : Jig Tie 4 Preferred _-_.....- Mar 26 3% 63 Mar 
ble 7° és éi 5” van “60” 74% “70-74% “4 “n4| “8.100 | United Blectrie Geet aeenmee 21% oer s) ft ‘on sl] 52 Oct 86% Mar 
Es - * 7434 0 7 7 orm. Me United Eng & Fdy----__--- Mar 31 . - Oct} 17 an 
*60 7434} *60 74 le 5le 634 7 4 « 35 400 --No par 50 < 13g Jan 5 9 4 
+ ; 5 6! 6%3 6 “tog *34 36 | *34 > United Fruit....... 834 Mar 30} = 114 po 1 Oct} 113% Jan 
a ee A 3llg 3112] 35° 35 | *34 58 | 593, 6012} 4,000 Gas Improvt..-No par . 14] 109% July 7/} 10 
*32 6-36 32 3212 e B4le 531g 5434] 56%, 5 93, 10 | 18,000] United --No par| 100 Mar Bg AMEGO aeveakdsl Jouiiuede b 
rs 54 55 533g a” Ylg GB 394 200 $5 preferred - .._-- 1 6 Sept 17 4 rs 3lg Oct] 161g Fe 
ce ec ote|*10715 10912 +108 * 10914|*108 rt art Oh S00 Unites Seaubeand” aa rio} 3, Mar * O74 Aug 6|| 5% Dee 10018 Feb 
pa lo 712 v2 7). *61 2 ? ‘ Unit aperboard - --_- tg: 4l2 Apr Nov 2 
*10712 10912] *1073 a” *6 63,) *6 714 614 1 614 634; 2,800 “ Foreign Secur...No par 2 6| 81 Aug 26 70 35g Jan 
*6 71s 61g 61s 51 555 553 6 61g 6l2 85 8%; 2,000}; US& ferred..._._. 100! 62 ae ) 114 Jan 18 3% Oct . a 
| ee i; Tl 7 7% #7 ol a fo , $5 first pre -...NO par *sMay 16 1 23'' 488 Oct! 2012 
BY om? ook’ ooh OY bY ok veal i) Yg.metel Cetera a pa] ay mien tte aie 
— a P. 2 ae ae ee 62 Giz! 150 pp rehire ------No par| 5% Mar3!| 101 ‘sept a0l| 53° Nov ‘7. oe 
. %s a #43, 5 5lg Siz ‘ ee Sa 20) 55 Mar: 72 July 2|| 15413 Nov| 17 > 
*5lo 7 Sig Siz Big Sle} Ble Ble] 9 1 | 5,800] U8 Gypsum......... 100} 162% Mar 28) 172 ly 19|| 5%, Dec] 2312 Ma 
—_ 4 Tio] #735 77g * 941s] 9712 98°] 9812 10 % preferred - - - ..-..-- lg Mar 29) 1014 July 15 73 Dec| 70 Mar 
oa, 95°] 90 93°] 80 167 |*150 167 “#190 167 "188 °o | 1,700|U 6 Hottman nape eg ot Sait duly 30]| 161 Gor] oot on 
eo *160 lo 5g ° conv pref ......... r3l 4 . 3 151g Mar 
167 or % a? 63 Biz cont sore opis 33 "| #2812 "2,800 U 8 industrial Alcohol. No = sty Mer 30 674 suly 8 eit oa 2235 Mar 
- 2 32 | *281, 30 sale 2014 2053) 20%, 2: . U 8S Leather_.....-... ; 5% Mar 26) 12 July! 5 Dec] 112 Mar 
— Fi oe 18's} 19° 204) 18 20 a Sig 5%) 1,100 Partic & conv cl A_.-No par Mar 2%) 7012 Aug 24|| 6 Oct} 7214 Mar 
1812 191g} 18), rth +4 435 4ig  4ig Ad 9 2 9 931 1,800 Prior preferred...._...- 100} 50 0| 4435 July 25 24 c pond 
‘ 1lg Mar 3 y: 314 Oct] 193, 
414 44] ils E % (78, Tq Tig} 882 | * 8012} - --- _ - foundry ------- 20) 2 7 July 25 4 ‘ 
eer PP soit “51 8012] +55 po Reo} s07 a2 (44 ey de S Realty & imp... -Ne Tel si dae sil 40 Aug 24 431 Dee] 118° web 
*55 2 . lg 371 36 2 - 51 512 (oss t < ~seeegeeiaie 3] 92l4 Aug > Mar 
37 3512 2 « 47 5ig 4 > 2 ¢ U 8 Rubber-. 45le Jan 5210 Novi 105 
36 38 347 1 43, 378 45, ‘8 45 4614 183,900 ae 00 1 71 Mar & 2 Jan 
37 | Se & SH : 4353 4519) 45 0| 8% Ist prefe 0} 244% Mar 3 5|} 58 Dec] 753, Ja 
37g 3 45g 41g 427 397g 45ig < 5 871s} 16,00 Ref & Min.-__5 31] 70lg Mar 5 Mar 
‘ 4234] 405, 8 83lo 85 8 ‘ U 8 Smelting 255 Mar3 8 F 48l2 Nov] 12612 
391g 43 | 3914 82 | 78 85 2 ai diel msl he 50 31] 6314 July 25 2 I 
aa 814) 80 57 2B i Preferred. --.- 38 Mar3 1001, Oct] 150 Jan 
77 (82 | 7712 55 | 55 58 | 257 5; 31% Gli) |, $00) Ereterred.....--~-- No par 11412 Jan 1€ 4 
53 54 *613g 6312] 617 U 8 Steel Corp-- 9134May 31 i ea Soil Bieb, tepieee— 
57 57 _z 60 6112 61le 58: oe eae | eee eee 100 36 June 20};  .... 
6014] 60 ne 5514 571g Sg OF ‘ Preferred - - - - 2912 Mar 30 ‘ ee aad ae 
ee Ba Ba aed a i oeerermertnee | te |e ee 
‘8 2 - 1 2 SOO) OR « 4 — 
“ 7 1084} 10 ‘ Ie 25 3llg 311g 7% pret.... imal wine | 
> te — ith 315g = yrs cone a3, +4215 457g “43% a 3 fo United pee oy sa <= 814 Sept 24 10% = ro er aig Feb 
5 219] *42 a 4 4 ’ Conv pref (70c)----- 114 Mar 26 8 46 Oct] 84l¢g 
#4210 45 41%, 421» #37 4 37g 4 81 rag 400 Stores class A_._No par b 3 50 July 21 
r 4 4 8 P 9 ee ee 21,1 1.600 | United -Noparl 37 Feb : > 93, Dec| 21 May 
Bl, Siz) *8 9 "te ie 3 2 Zig 2g ‘38 " : ------ O8 conv poet et Corp 1 7igJune 13 ae Fem "« 47 4 Nov; 86 Jan 
se dea ed ean” Maa aa a aa ad aati ofa ft ee] leyaata St fed tae 
Ws cies ---- 9 9 #834 4. 69 | aaa 100} 13 . 54. Janl2\| 29 c 9 
10 *9 10 lo 661s} 69 8% preferred - - . -- 2712 Mar 30 % Oct} 4% Ja 
“e469 | 263 72 | #02 55 |e188 198 lo1gs* 183 feiss 153 50 | Universal Testes iss peet109 ip Mar 30 he | + Jan 
, *138 1 rs 35 35le] *36 2,100 | {Utilities Pow SS IpJune 2% 8 71} 16 Oct] 58t2 Ja 
*153 155 153 153 #32 35 35 35 3 2 Bg 5g) 2,100 I Be No par 261 25 Janli 393. Mar 
; : ‘ : . Bee 16 Mar oF 914 Oct] 393 
*30 3514) *30 35 1 1 lg Io 5g : 5g a ee 100 31] 213s July 25 4 Jan 
a. i 2a es ee 97 sel 19” 2419) --___ - roadie Gas — An. here) See oF ‘banaall. of: onl ain ae 
3g “ “a 25 | 19° 25 | #19 24ie 19 1814| 183, 19%] 10,600 ba Raalte Co Ine... .-__. . 7 ‘une 19! 107 June 22 Sie Fe ne 47. May 
7 <3 1534} 1434 = 263, 26% : 5, ape eee : 30] 42 Jan: Zong § 
1534) 153 20% on 26 26 4 , 7% ist pret- 5] 3012 Mar ie suesuaden? tae 
dais 25'| #24" 25°| 24° 26°] 25 0641°101t2 106% “gb, 511] "700 | Viek Obeutenl Go... ---- 5] 181g8ept 28) 1812 Aug 2 2% Oct) 12% Apr 
ae soot “10 Lis 108igi*101& 108%4|°101%g "351 #34 35l2] 3512 te 1. 1000 | Views Onem bata mee 2% Mar 29) 5% Jan 21 1812 Oct| 743s Apr 
, S “ 334] *3312g 35 . ; 4%, 15 15 2 . Va-Carolina Chem-.--- 15%, Mar 30 21g 311 105 June] 115 x 
351g 35's] 3314 33% 14 | 1312 141g} 14% 1é 353 4 | 2,500 ROME 100 . 30] 114 July 16]| 10: 2% Jan 
, 14%) 14 ‘ ‘ 35g 384 2600 6% preferred _ ’o par| 105 Mar 20 3 Dee} 12% 
14%, 1412) *14 = 14 34 31 a. ae 2319] 2312 2412 2,60 El & Pow $6 pref__.No pa 15g Apri3} 412 Jan Oct] 37 Jan 
2018 2013 191 20 | 20 fal aiit it 1218 11219] #110 — = Virginia Iron Coal & Coke. 100 51, Mar 26 So den aell 118. toe 1s Mar 
mg) ge ib abe ty ob ag ge ag ad aaa HS 1 Bae aes Rea ak Bel eh 
‘ B - 31 “ : #81 irginia o 37 ar ‘ 3 Feb 
- a oat 11 ’ *8 ah oles 113 #10474 113 io + — ~~ "60 Virgint Detinning - - . ----- 100 11614 July ae ae certs my Oct ise ned 
3 |*104% 113 |*104%, 113 212 56 | 55le 56 | *5212 | Preferred - - -.-.-------- ) 1 Mar2 - 23/1 212 Oet| 18% 
"104% “ae #5215 56 ats one ae ont *119 124 tier: st ~~" 300 tWabash banat og 4 coeceeo~ ian 15g Mar = pn hw ” 2lg Oct] 16 a 
52l2 f ‘ *116 ‘ 1 ly : i > 5% preferred A......-- llg Apr‘ : ise 5g Dec| 195g Fe 
*119 124 |*119 124 it 1l4] *114, 11g 14 2a *2in 284 500 eo referred B_____.... 100 31 Sly July 25 65 9° Feb 
*]1 13g] *114 1% aM 91 2 2 24, <%% 21, 21 70 5% D ; No par 53, Mar me 10 18 Oct 4 
214 214) #212 = ao" cn *Ilg 3 *1'g Wd s - ; 300 | Waldorf >) pepeaapaeis 4 peed 13%June x on Fee 27|| 71% Dec os — 
m rt ri > , *6lg 6%) 6% 1 + Si. 1518 1612 17 | 1,500] W Prop with warrants - yA es 30 101, July 32 on” pe 515, July 
*6G!1 r *147, jlo 02 pt zs: oe papas ‘ a7 4 ae tes lo 5 Ju y% 2 7, Jan 
i 15% A a as 2S onl” aa 81 86% “61 A 37,400 Lai a ag Ee No par 7ahden 16 19% Aug 26 5 yt ion Feb 
*803, 86% tol 6% To] 684 8's . 4 ite 43 | 3,800 Bao cngksaes No par far26) 19% July 27|| 3 10% Feb 
ve ge] ae agal ate sae sia af] az ae | Ha" 800 | ward bakg Gia A--No par] '& Mar 6 st duly 20]| 26% Dee] 900, Mar 
*371o & < ; 3, 183 ‘ ‘ 4 33, ant) foe GG 23 ?} 31 5 18 an 
187% 18% itp iit he 11, *1219 = 2 , 4 138 275 500 seer nfl’ SR ORE SrE 100 ait ae et s —_ a? bee: 6912 Jan 
, 3 oul * 2 | 937, 40 | og a22 | gypreterred.-------------100 _ 26| 45 =. ‘ 
i’ 23g Da ont a Pm. 40° #3214 «. oe “ 33,400 bay —_ — No par 20 — z ite i 16 25g tee Hh = 
2 ‘ j ad de 3.85 conv pref. -.-- r 144 Ma 1h 9 vov}| 3! 
*3li2 40 | *31l2 40 2 534 5 5% 534 8 #32. «40 30 $ eee oe No par - 31] 16%; July 15 46 Nov 
a 5 5le as 30 *30lg 35 a , 4,500 | ]Warren -- _No par 5 Mar ana ly 2) 16 Oct 
28g 35” yee ~~ ie ly NR A 101 1044] #1018 12141 *"300 Warren Fy & Pipe. -.No me) it Mar30] 2219 Aug 26 20° oct] 80% Aug 
21 2ly 214 on ~ *81o 11 20% WU o| 2610 27 1,900 4a > eae 3 Bile July 25 ‘ 08 Feb 
oof | zz 20, | sis tte] ss 11 195% 20°] 20%, 21% 47400 Wayne Pump Co..07..2.72, 7] ‘1 Maro] 3% Aug él] 2 July] 2% Jan 
=? ist 1744 18 ; 18 aes aa" 26, 26 27 ie, i *-b00 Webster Eisenlohr- - ~~ - No par %Sept 1 ob ten 30 2314 Oct] 56 Feb 
8 7 oo 241 241g 241s] 3 xa 2: 243) *23, ; Wells Fargo & Co..-.-_-.---- 2514 Mar3l) ¢ nly 73\g Nov| 8412 Fe 
2412 25lo] 2310 2414 #21; 2s 21, 23g 3g 1 a 6.7 5548 Oil & Snowdrift No par 54 Apr 8| 8214 July 29 3lg Oct] 108 Aug 
23, | 23 2%, Qty 4 23 1 > a - 3lo] 1,200] Wesson _.-No par| 71 D 210 Jan 3 84 c D 
tg 1 a ate Ba A 29% 31 Bi 33's Rx, = " 200 wd, CORY Preferred - . .Vo par sotehine ox ions Jan 3 oe os os = 
*3014 3284) 36 4 87510 77 74 74%) #75 5 | *82 85 2 % preferred......-.-- Mar 28] 97% Jan 3] 76 lp Mar 
*73 a. mJ a8 sii; 85 "S14 = os 90 a a an eieeed cesses <= 29 ee Bi at 31) 122 July 19 by et HTT Jan 
“95° 9715 *95° 97le] 94° 95 86 86 | 88 88 | 87 = 210 | West Penn Power 7% oo ge be TFeb 25 l4tz Dee] 2919 Mar 
e 2 7 Ip 85 ‘ 26 1214, 1214, 3 oO | RE SAA. 23, May 31 1¢ ° a on Oct 11% ar 
86 86 8686 84 on 1 122 12114 122 30 6% pre Co.-.10) 1244) 4 lo Jan 10 253 Oc as 
mi 122, | 121% 121%] 122° 122 #11612 11679)*1161% ‘ienl i7° i7al 9.100 wales tien ian gad ED eet f* oo eae 
*L1Gis 116%s/*1 Gis 116% ert 151g) 1512 1512 ‘3. Sil 3% eal BOD "4% 30 peoiaved.... 100| te Mar23| 15» Jan sail - tte’ Gee 1114 Mar 
*153, 18 - st *23, 3 23, 28 rm 655] *5le Ol ---.-< tern Pacific....-..... ‘ Mar Is} 3% July ‘ 2c} 831g Jan 
27, ? ; ‘ i ‘ Western 100; 1igMarls) 20}| 221g Dec 
*27 = Big] 27g al eas 6 *44, «Gig a ae = ae RSS 31] 3414 July 573, Mar 
3 65, 45x 1 5g 1 » é 00 6% preferr h_100} 1612 Mar $ 21 17%, Oct 4 
*433 65g) * 45g *5 1 *5g » 5 17 17% 62 4.6 Union Telegraph. 3,Mar3l| 28% July 1g Nov| 1675, Jan 
a 1 5, 1 °8 s 15g 1% 15g ~ + 281s] 15.100 | Western ‘se Air Brake_No par| 15% 31) 109% Jan 15}| 871s No 70 «Jan 
: 17, ~ 7 3 25%] 2512 26%] 2712 281g 100 | Westingh’se Air 50| 61%, Mar 27|| 113 Oct} 1 
*13, 2 ae. . 1 2315 24 2212 254% 207 21%) 221, 23 6, tinghouse El & Mfg... -5 03 Mar3l| 140 Jan 2% 10% Oct| 30% Jan 
23 243;) 23 2414 1886 19 1814 2@1o 120% ft 10012 1023; 23.200 | Westing a. cee 50} 1 i 30] 181g July 23 104 39 May 
on 5 97 ( 997 . ‘ lst preferred_ 4 - r 919 Mar ¢ S 0 31lg Nov 
20 2014] 185 i +, 95 977%) 9314 99 BS 130 . 131 131 20 tlec Instrum’t_No pa , 28} 36 Septl 2714 Feb 
9Gle> ‘ ‘ ‘ ton Elec 4 r|} 31ig Mar 25 103, Oct 4 
+ 130 |*125ig 130 |*128 oe ce 1 Oe re No pa 311 201g July 25)) | c| 347 Jan 
31 1251 14 14 2 Class A. .-- 10 par} 10 Mar 13 211g Dec| 347%, 
131 131 [*1251g 13 tel 121, 13 13° 13 ek ee tvaco Chior Prod_.No p 20 Mar3l; 301,Sept 90 Dee] 126 Aug 
a wae ak len it les ‘i cm! al eel ER cu eee 5 Apri2} 90 Jan 4|| | Oct| 65 Mar 
"is 1B | tots ie | tate te 0277 Quite] 2712 20141 #28 75 | 9? | wheeling & LE 5's pone par| Late Mar 26 o5 jen all 78 New 126% Aug 
Ss » 2812} 2712 2712] *% 5 | *40 75 | *40 75 | ---_.. Wheeling Steel Corp. - -1 75 Mar29| 95 55 Dec| 90% Aug 
Z8l2 2812) 27 = 2812) 82 | *40 75 ‘ ot 28 6S) Wee oe -- 0 100] 7! 27| 59 Jani4i) 5 t| 2312 May 
- *40 82 40 od pd 1 2012 21 Se de Preferred - - - aT; 42 May 19 412 Oc ’ 
"is 19 | ivy 19 | 17% 90 | *55° 90°| #5510 33 | 943 531] 20222 | $5 e Dent’ Mf (Tie 88) 20] 11 Mar3i| 1st;July 25|] 6 Cet} 3386 Feb 
" , *50 aa Pe *44 53 ‘ Vor" ----- White Dent’! } 61g Mar ¢ ‘ 21 Slo c 
*75 95 +50 90 “41 52 1°41 52 > il hy RS Motor Co-..----- Sept 28} 11 Jan Oct] 6%, Mar 
59 41 652 4 4 13 |] *10 8613 ‘ 234! 24,100 | White Mo t No pu. 5 Sep an 22 15g 
a 3 *10 = 13_ | *10 “Wle 11!g} 114% 11% vy ou 71300 White Rock ag hep No part = 144 Mar 31 z poe 11 Oct] 461g Jan 
973 10%| 953 1055 i . m ;. 5 57g oie ist lie 500 | White —_ oe par| 8% Mar : oo ua 4 1%, Oct ene Fm 
9 5 “ *15 4 ; re ara 5g Mar 7 co 
me wt om wh ie 15 *1lg 1% ae 1219| #1353 14 300 | Wileox Oll'@ Gas... i] iisune 16 8% Jani0l| 4% Decl 12 4 
15g 12 12 12 12 #23, 21s 219 = 2le 300 -~Overland Motors. -- 3% June 16 6%3 Jan Oct| 12% Feb 
*1llg 12 aa os 21, 214) #214 Dlg oe 2% 212 212] 2,200 “Te cca preferred - - - - - - rn :" Mar 24) 5% July y an Dec} 91% Mar 
*214 Zig] 921g 21g *2 21 $ 214 “A lo] 453 47,1 2.300 /0 Co Inc......1 No par} (3 3 r30| 6014 Jan 4 13% Dee 
‘ ‘ 2 8 : 1 4ig Alo si « Wilson & 100} 32 Ma 725|| 1012 Dee 
2 Zig 2 *23 41 37g 4 4 ‘ 4lo 458 5,300 3a 29 21%, July 4 653 Jan 
. 4 334 14 a Al, 438 2 7 $6 preferred - 10} 10ig Mar 13|| 34 Dee 
#414 410] 37g . %e 37 35g 4 *403, 427 20 Iron Co_------. n 3) 48% July 47 Jan 
35, 3%] 3% a ro a 17% at dl stale W) Co-...- | itt Mar 29 wees tel ane Oct 1121g Mac 
*38% 42% +f Sa ie" 1614 1612} 15 rt aais 4578] 461; 467 ww Worthington P&M (Del) No 00 42 Mar { Ft i bed tf: Hy * Des 40% Dec 
1614, 17 423, 4014 4: a P 19 1914 ” ky Pee Mar 2s| 41leSep P 54 Nov 
' 4310 42 4 173 177 184, 60 Preferr _.10 27 Ma 26 39%, Dec 
=) com oe Si oer) Be aN a 2 os 44 ) Prior pref 4)4 % series - - 2514 Mar 30) 51% Aug 38 * Oct] 128 Mar 
1617 | 1584 67 67 | 68 68 | *65 *39 ©4014) 200 44% conv series. 10 30) 102 July 20)) : 76 Jan 
1 : s 38 ; Prior pt 4% % ar\| 55le Mar ; 1|| 581g Oct 
a wan ule Biaw #13 *42 4612) 200 autical._.No p 31| 72 Aug é ce] 62le Jan 
: 44 45 oy Wright Aeron No par| 6114 Mar 5 214, Dee 2 
*35 383%] *371g -. #381, 44 | *37 45 87 8915 90 | W ) Jr (Del). No p 31} 39 July : 373g Feb 
: 5 87 Wrigley (Wm 2F| 20%, Jan z 25 71g Oct 
*38 45 | *3412 3712 80 | 8 85 | 8 34) *70% 714 100 ne Mfg Co._-.. 3} 2155 July 25 142 Jan 
8x1 80 71%] *70 71% 1 Yale & Tow 1B_.1 8% Jan 24|| 68 Dee 
78 79 781g 7 *6910 70 | *70 71% 91 32 323, 000 ck & Coach ¢ r30| 107 Aug 46°53 Feb 
70 6912 2 Clo] *30 3214 22,400 | Yellow Tru 100} 71 Ma 26 1212 Dee 
6912 6912] "69 70, 2712 271) 29 3012] *30, 181s] 1812 19 |122, Preferred. .---------- jo pa’) 9% Mar31| 25% Aug 341g Nov| 101% Mar 
29° 29 | 28 2814 3 1653) 151, 17% s 00 107 90 ring & Wire_.No pa 30| 43% Jan 12 . 115 Jan 
po 165s] 155s 8 06 |*101 106 : 5,700 | Young Spring No par| 24 Mar 20}} 70 Oct 
1514 17 1514 0 100 |*100 10 3, 21lg] 213, 22%, ° town 8 & T__--/ ties! Gea a 
) 100 100 | 10 Zig 198] 203, 4 28,400 | Youngsto -----100] 6214 1 “S| ene Gan 
Mists Hie Iza ‘Teh "18 Sz] suis 39%] 38 35%] 30° 37 | 28.400 Youngst'wn Steel Doot-o par] 111: Mar 20] 321s Jan 15 its Dee| 434 Aug 
31 33 305g 2] 2n2 ___| *647, 75 *8 2 17i2 18%] 2,500 o dio Corp_...No par a 3 53;Mar 7 8 
— a a «(ih “4% ‘14to] 13% 154] 16 20 2012 2034) 28,700 ee Senta Corp. - a { Called for redemption. 
1514 1512} 14, ion 163; 18%] 1614 19% to 3%! 334 -3%4)_—:1,100 | Zonite Cash sale, zEx-div. y Ex-rights, 
165s 1812] 167% ‘ “iene 314 34l . n Newstock, r ° 
*34% 8933! 3, Big! Bly = ee ivership. a Def. delivery 
4 sales 0 * 
* Bid and asked prices; no 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are ‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 























ae 

















Friday Friday) Week's | 
Last Last Range or Range 
Sale Friday's Since 


Price |Btd & Asked F Jan. 1 


Range BONDS 
Sale Since N. Y. STOCK EXCHANGE 


BONDS 
N. Y. STOCK EXCHANGE 
Price Jan. 1 Week Ended Sept. 30 


Week Ended Sept. 30 


| Interest 

| Period 
Inieresi 
Period 


| 











|| Low High Low .| | Low High 
U. S. Gevernment Foreign Govt. & Mun, (Cont.) 


116.4 119.5 | Copenhagen (City) 00. ono on 
111.22114.23 25 year gold 4s 1953 
110.8 113.14 | §*Cordoba (City) 7s peneemnann” 
104.13 106.27 ee 957 
106.16108.2 | Cordoba (Prov) Argentina Far 1942 
107 .18110.25 
66||106.26 108.14 | *Costa Rica (Rep of) 7s------1951 
107.2 110.5 | Cuba (Republic) 5s of 1904...-1944 
107. 1103 External 5s of 1914 ser A...-1949 
105.27 108 29 External loan 4 %s ser C._..1949 
7||105.19 108.23 4 4s external debt 1977 
105.2 108.10 Sinking fund 5%s_-.-_Jan 15 1953 
103.26 106.26 *Public wks 54s___June 30 1945 
564||101.24 104.15 | Czechoslovak (Rep of) 8s 
103.25 106.23 Sinking fund 8s ser B 
101.27 105.7 
100.26 103.27 | Denmark 20-year ext! 6s 
100.14103.10 External gold 5s 
100.6 102.19 External g 4s Apr 15 1962 
102.14106.7 | Deutsche Bk Am part ctf 6s. -.1932 
58//101 104.28 §*Stamped extd to Sept 1 1935_- 
99.18102.11 | Dominican Rep Cust Ad 5 4s_-1942 
100.4 101.26 Ist ser 5 Xs of 1926 1940 
2d series sink fund 5s 
105.18 . 103.28 107.7 Customs Admins 5 4s 2d ser. eee! 
104.29 . 103.4 106.17 5 \%s Ist series 
104.24 103.22 106.18 s 969 
104.4 104.20 102.13 105.10 | *Dresden (City) external 702221948 


105.24|104.23 105.24 103.9 106.23 | El Salvador 8s ctfs of dep..--1948)\J J 21% 30 
102.16|101.25 102.25 101.9 103.13 | Estonia (Republic of) 7s J 96% 6 95 100% 
103.28|102.25 103.28 101.5 104.15 | Finland (Republic) ext 6s } 10534 104% 108% 
Frankfort (City of) s f 64s---1953 ‘ 19% 22 
French Republic 7 4s stamped_1941 99 108% 
Foreign Govt & Municipal— ¢ 93% 102% 
External 7s stamped 6|| 104% 114 
Agricultural Mtge Bank Coney 7s unstamped __-.--.----1949)_ 99% 103 

*Gtd sink fund 6s 19 German Govt International— 

*Gtd sink fund 68 #5 4s of 1930 stamped 16% 
Akershus (King of Norway) 48.1968 5 %s unstamped_-_-_-.---- 1965 q 5 16% 
*Antioquia (Dept) coll 78 A-.-1945 5 %s stamp(Canad’n Holder) '65| _--- 23 

External s f 7s series B 945 German Rep ext! 7s stamped_1949|A O d d ‘ 23% 

*7s unstamped 1949]... d ‘ 20 
German Prov & Communal Bks 

(Cons Agric Loan) 6 4s_---1958!5 D 
*Greek Government s f ser 7s..1964 MN 
@ °7s part paid 1964} ___- 
| @Sink fund secured 6s FA 
2 6s part paid 1968)... 


Haiti (Republic) s f 6s ser A...1952);|A O 
*Hamburg (State) 6s 1946|A O 
*Heidelberg (German) extl 74s '50\J J 16% 
Helsingfors (City) ext 6 44s----1960 : 102 105% 
Hungarian Cons Municipa! Loan— 
*7 4s secured sf g 19 ; 7% 
*7s secured s fg 9 
*Hungarian Land M Inst 7 4s.1961 9 9 
Sinking fund 7 4s ser B_---1961 o% 
Hungary (Kingdom of) 7 4s..1944 37 
*Extended at 4%s to 979 32% 


Irish Free State extl s f 5s 

Italy (Kingdom of) extl 7s---.1951 
Italian Cred Consortium 7s ser B '47 
Italian Public Utility extl 7s_..1952 
Japanese Govt 30-yr s f 6 4s_-.1954 

Extl sinking fund 5 \%s 6. 

¢Jugoslavia (State Mtge Bk) 7s He! 
*Leipzig (Germany) s f 7s 947 
Lower Austria (Province) 74s 1950|\J D 


*Medellin (Colombia) 64s_--.1954|J D 

*Mexican Irrig assenting 4143.1943)M N 

Mexico (US) extl 5s of 1899 £.1945;Q J 
¢Assenting 5s of 1899 5|Q 
¢Assenting 5s large 
*Assenting 5s small 


83% 101% 
100% 
80 
62% 

80 90 


16% 24 
101% 106% 
102% 110% 


Treasury 48... -----1947-1952 


erro Zzy 


Treasury 3%s - 
1941-1943 
Treasury 3%s8---.-..-----1943-1947 
Treasury 3s 194] 
Treasury 34s...--.----1943-1945 
Treasury 34s 

1946-1949 


1949-1952 
1946-1948 


Treasury 2%s-.-.-.-.-----1955-1960 
1948-1951 


Treasury 2%8_.-..-.-----1951-1954 
Treasury 2%s 





104% 
101 % 


O>u COUUTP>nZ 


91% 102 


a62% 2 67 
62 63% 
68 64 
62% 64 
61% 62 
57 5 62 
19% ‘ 22 


Treasury 24s - 
Federal Farm Mortgag Corp— 
Mar 15 1944-1964 
May 15 1944-1949 
Jan 15 1942-1947 
2%s.........Mar aor 1942-1947 
Home Owners’ Loan Cor 
3s series A__..May 1 P7944-1952 
2%s series B.._Aug 1 1939-1949 
2s series G 1942-1944 


nueZmn nEOnotnduwnnwntorooeroantadse 
BSSe558. Se LF rd eases 


ie <] 
“SZ 3°22 SERCO SEPA CCUST TORT ECE 
ZOoOwneonn 


=u rz 


on}. 
AAA KHAWMAQlLAWD 


aR 


RAK 


¢External s f 7s series D--.-.-1945 
External s f 7s Ist series. ...1957 
*External sec s f 7s 2d series.1957 
*External sec s f 7s 3d series. 1957 
Antwerp (City) external 5s_...1958 
Argentine (National Government) — 
8 f external 4 Ks 197 
8 f extl conv loan 4s Feb_...1972 
8 f extl conv loan 48 Apr-_-__.1972 
Australia 30-year 5s 
External! 5s of 1927 
External g 4s of 1928 
*Austrian (Govt’s) s f 7s 1957 


*Bavaria (Free State) 6 44s...-1945 
Belgium 25-yr extl 6 %s 
External s f 6s 
External 30-year s f 7s 
*Berlin (Germany) s f 6 4s..-.-1950 
*External sinking fund 6s. ..1958 
¢*Brazil (U 8S of) external 8s. ...1941 
¢External s f 6 4s of 1926...1957 
*External s f 6 4s of 1927_._1957 
*7s (Central Ry) 1 
Brisbane (City) s f 5s 
Sinking fund gold 5s 
20-year s f 6s 


*Budapest (City of) 6s 
*Buenos Aires (Prov) extl 6s- - - 1001 


eS 
S Snnwoe 
K KRKKKKA 


oO 
<ee 
~~ 


eZ2mMuOrZ GSOSCOunucuu Dod 


80% 
65% 
81 

64% 


“A>ZA=s"S BABB 


POAZrundZz 


External s f 4%-4%s 
Refunding s f 4\(s-4 \%s 
External re-adj 4%s-4 %s - - 1976 
External s f 4%s-4%s__....1975 
3% external s f $ bonds 
Bulgaria (Kingdom of)— 


weZOPRPDRD Vrntvoovrovtaum> 
RRKRR 


*Assenting 4s of 1904 
*Assenting 4s of 1910 large_.--.. 
* Assenting 4s of 1910 small 5 
§°Treas 6s of '13 assent (large) °33 
$¢Small....... - 
Milan (City, Italy) extl 6 %S ~ 1952 
Minas Geraes (State)— 
*Sec extl s f 6448s.--.-- ocune 
*Sec exti s f 64s 7 
Montevideo (City) 7s ; 1]; 38% 
*6s series A gs 37 
New So Wales (State) extl 5s__1957 88 
April 88% 103% 


103% 107% 
1 


Oe ise eee sak enaen 
RK KK 


a 


y' 
*Carisbad (City) sf 8s 
*Cent Agric Bank (Ger) 7s_-_-.1950 
Farm Loan sf 6s__July 15 1960 
*6s July coupon on 1960 
*Farm Loansf6s..Oct 15 re 
*6s Oct coupon on 19 
*Chile (Rep)—Extl s f 7s_- 71942 
External sinking fund 6s___1960 
*Exti sinking fund 6s_.Feb 1961 


*Extl sinking fund 6s__Sept 1961 
External sinking fund 6s. -_1962 
External sinking fund 6s-_ __1963 
*Chile Mtge Bank 6 \s 
*Sink fund 6 %s of 1926 
Guar sink fund 6s 
Guar sink fund 6s 
*Chilean Cons Munic 7s 
Chinese (Hukuang Ry) 5s_-.-_.1951 
*Cologne (City) Germany 6 4s_1950 


BNUKUKarPZO Zea 


Norway 20-year extl 6s 
20-year external 6s 
External sink fund 44s ---- ; pee 


' 
-7] 


4s sf ext loan 
Municipal Bank ext! s f 5s.__1970 
*Nuremburg (City) extl 6s_...1952 
Oriental Devel guar 6s 9 
Extl deb 5 ¥s 
Oslo (City) sf 4%s 
Panama (Rep) extl 5s 
*Extisf 5s serA 


esos 


mi WwWhwwe 


Pernambuco (State of) 7s. ...1947 
¢Peru (Rep of) external 7s_-._.1959 
Nat Loan extls f 6s Ist ser__1969 
Nat Loan extls f 6s 2d -.- 
¢Poland (Rep of) gold 6s 940 
Stabilization loan s f 7s_- 71947 
*External sink fund g 8s___.1950 


i 


= 
2 o 
Ba55555 PF ots chs bh 


uOOOGwmn AZAVOZMPOU>POD>>POPZ 


*6s extl s f gold of 1927_Jan 1961 
*Colombia Mtge Bank 6 4s _._1947 
*Sinking fund 7s of 1926_...1946 
*Sinking fund 7s of 1927_...1947 


a 
= 00 











a 
- _— q _ 
Azp=> Poe eee 7 ao ZeeeetZ> z= us>gtgEe eRe Pree pees “zZz->pnz 2 SEEEEES 


>ZOu0 2OwZovroZzonunro2 


















































For footnotes see nage 2059 
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ew York Bond Record—Continued—Page 2 2055 
BONDS yl Friday Week's Bs Friday, Week's 
N. Y. STOCK EXCHANGE + % Range or =3 Range BONDS eS Last Range or R 
“ : i Friday's > Since N. Y. STOC 3 P S sane 
Weck Santo oeae os ES| Sale ss - | K EXCHANGE S| Sale Frid: St 
— tS Price |Bid  & Ask Jan. 1 Week Ended Sept. 30 EQ! price Bid & Ask|="l! Jan. 1 
oreign Govt. un. (Concl.) Low i f 
oP, Ah Hiah\| No.|\Low High Low Low 
attendee 1961) Dl _.--.. 7%  7%| 5|| 734 11% | Bell Telep of Pa 5sseries B....1948|3 J| 117 | 115 in| “Ys 40% 
oh dT Sanaa 63 J) 7 7 7 5|| 5% 10% Ist & ref 5s series C___.----1960|A © ese uaete 
pho ey ey Rae De gt pry by hel 577 1|| 53 9834 | Belvidere Delaware cons 334s--1943|J J|_-___- eS ee oe ee 
err ene UC ies.2seie SF 196) iy ie 1. ee Berlin City Elec Co deb 64s_.1951\J DB) 26 | 25 26 | 2\| 25 29% 
Queensland (tate) ext sf 7a-ciosila © 10830 iste toes 143 1088 138% ¢Deb sinking fund 6 }4s.....1959 * Say ae a; 20 2054 
4 a al el A 
eRhine Main-Danube 7s A_2221950 F Al 105%| 9474 105%| 40|| 94% 10044 | ¢Berlin Elec El & Undergr 6 48 1956|A -- “1828 . 22% 20° 
Shnie de Jancive (Cite ab) hav tena Ohne 57 36%|----|| 25 31 | Beth Steel cons M4Msser D..1960|J J] 10434| 10235 10434) 64 % 
iin... --- aaa 4 spe 7% «688 9 6% 12 Cons mtge 3%s series E__-.- 1966|A QO} 98%| 97% 90° 94 +4) ot: 
Rio Grande do Sul (State ob — 7%| 5% 7%| 32 5% 10% 334s 8 f conv debs__......-- 1952)A O| 95 91% 95 | 1389]| 82 96% 
= —_ seam OE eine cos ee 7 “ tnberg Bs 8% 8% 5 7% 13 Big Sandy Ist 4s__._......... 1944|3 D *104 104% 107 
pe LT nena 83 Di 7 6% 7 | 12|| 6 10% | Boston & Maine Ist bs A C_---1967|M S| 2654] 21% ~26%| 96 rae tyr 
° oan of 1926... .... 1966|M N)_____. 6% 6%| 1|| 5% 10% 1st M 5s series II aed mal eill aa! secs call ane an 
mB ... my Se ila 1967/3 D|_____- 6 61 6|| 6 10% | 1st g4%%s series JJ--------- 1961|A 0 3e"| 30 (38 aal| ieee al 
pame (Cy) ext Oye BRIA OV "GAR| 48 be] al 4h, TaN | teBaMon NY Ar Lineiordaionel Al 7 | om 7 | “ol 8 
x ated 7 38 rooklyn City RR Ist 5s__.... 
esaarbruechen (City) 620. i953)9“3|22ezZleczzz2 38 |IZTZ|| 2222" | Baty Mannat Tr mig 3ga-ciaonlmN) 1055| 104~ 10554! 40] 191 1006 
Sao Paulo (City of, Brazil) — feet hl Bhipn Ou Co & Sob en ech ia ipar | St | Ste hte] tee) Bee Ter 
be diag be prt 8 f_--...__- 1952)MN| 7%) 7% 7%] 11 7% 11% 1st 5s stamped__.._..__- 1941/3 J\...... + + cone] 20 BOK 
wast 258 &2 i secured 8 f Se dated 1957|M N|_...-. *6 7%|----|| 5% 10% | Bklyn Union El istg 5e...---.1950/F A| 70 | 68 72 | 8|| 59 86 
$¢8s ext! loan of 1921 Bklyn Un Gas Ist cons g 5s..--1945|MN/ 104 | 1034 105%] 43// 100 
§¢8 ext! loap of 1921......- 1936/3 J|------ Rncee 15%|----|| 13% 17 st lien & ref 6s series A.-.1947|MN| 10334| 102 10 1 eee 
os po ge ual . -.------------ 950/35 J) 9 7% «(9 8 7% 13% Debenture gold 5s_....----- 1950|3 D| 72 70 723 a\| Sos0 77 
Hee fom mel 9 oe see a . 7 ry 7% 21 64 13) | | Ist lien & ref 5s series B__...1957|M.N| 94 | 9334 O43 35 7834 9536 
See Ee eee 6% 11% rown Shoe s f deb 3%8___-__- F Al_.....|*1065 
oqitoured 8 f 78. ---------.-- 1940/A O| 18 | 14% 18 | 37|| 14% 47% | Buffalo Gen lee 4340 ecciea B Toes IF Alnzz277] 11038 tk |" "a8ll dno” anda 
+ wh ge aetee Tet Te....188613 Oi....-- *21 SS eeoek. 26% | Buff Niag Elec 3s series C__.1967|J_ D|------ *108 : 7°l| 108 107° 
mS EER ee J Dj------ “ale. ----|| 23% 26% Butt Rock & Fitts consol 4 348--1957 MN| 27 | 24% 27 | 21 18% oH 
a compet a RES 1962;|M N| 2&8 20 28 15}} 20 35 Certificates oe panes: Ay mere onthe ’ were im 3 
ont ase B ose cate. - one-enl 1962 mn 36 1534 26 | 172\| 15% 34% | ¢Bush Terminal Ist fe 22771053)A Ol-....-| *65 69222 684 83% 
eSilesian Landowners Assn 6s_.1947|F A|------ 2 86©=—- 8M... 38 $3" tBush Term Bidgs be + Same 100A 6 53 33 33 “ll 350 61” 
ydney (City) s f 5¥4s_.-.---- 1955\F A| 100%/ 90 100%] 18]| 99 104% | Calif-Oregon Power ds 7 -7771966\A O| 90%| 89% o1 18 70° o4 
Tatwan Blee Pow sliethe «3: RSL log TEM a aah aa ek Canada Sou cons gu 5s A__---- 1962|A O}----.- *85 86%|---.|| 74% 109 
(9) y oan of 1912___.1952|M $| 38 37 38 21 37 50 Canadian N i 
opezeernal sf 54s guar_____- 1961|A ©| 4834] 47 48%4| 25|| 42 60% (cree owe fr gag AT H lisse 108% lisse rr 1084 tee 
‘anette muehees** F A) 46%) 46% 46%) 2/| 41 54% Guaranteed gold 5s....-Oct 1969|A © 117%| 113 118 55 iia” ia” 
— t44- behepeseieee 1960) M N|------ 44% 45%| 4|| 38% 54 Guaranteed gold 5s_.....---1970|F A| 11834| 116% 118%] 8 116 13D 
ies ee mee M N|------ 44% 44%) 1/1) 40% 53% Guar gold 4%s__... June 15 1955/3 D| 11634} 112° 11634] 17/| 112 11834 
ascriernal readjustment... -1979) mN| 41 | 38% 41%] 61/! 373% 53 Gennatees Gold 4's... Sept 1951 M$ 113% 10854 113% oa lobes 118%0 
(4-436 % ($ bonds san et ee Pace oa a hie Canadian Northern deb 6 4s...1946|J J3| 12234) 117% 122%| 27 i173 13590 
3%-4%-4516% ext] conv____- 1078 J Dieccces cacew ceose anaes % Ne teua aba. oh ee Derpet c. 4 os ea a 7 3 4 
4-44%4-41%4% extl readj____-- 1978\|F A\------ | *39% 48 |--.-:| 38 50, 5s equip See cide Pe aa 1948 © J « 11082 t) et isbee 11a 
3 4s ext! readjustment_____- 1984/3 Jj------ ee 40 |----|| 38 42% Coll trust gold ar ° 55054 deel J Dp) 96% 93° Meicl aall de’? saa’ 
Venetian Prov Mtge Bank 7s__1952|/A O|------ | %§ 65 |----|]| 50% 697 Collateral can 4%s__ - 1954/3 J ag 89% 96% 32 92 104 
ewe tone ~ a Pa Fe os! 1952|MN 1975) a” 1944 2| 18 100 . t¢Car Cent Ist guar = stele 1oa9i3 F “41 60 he 3B 17% 
y) external 7s_.__1958/F Al|------ i 344 9 > | GaroClinch & Ohio lst Gaser A1952\J D| 104 : a 
i me igen pny apie “1061 ae | yr - % 49 30 " 3 Caro Clinch & Ohio 1st 6s ser A aria & D| 104 | 103% 104 7\| 9434 108 
Carriers & Gen Corp deb 5s w w 1950) M N}------ 864% 86 
RAILROAD AND INDUSTRIA Cart & Adir Ist gu gold 4s___-- 1981|F Aj---.-- hae 33 - ; 35 36 
D AND IND L Gelotex Corp deb 4%s ww....1947|\J D| 8i%4| 79 8i%| li] 59 88 
| | | $Cont Branch UP ist ¢ te "seen: 1948| 3 | ee Miidtn 18 |....|| 193% 26 
t$*Abitibi Pow & Paper Ist 55.1958) 5 p| 61%| 46 62 | 19) eatral of Ga ist ¢ Ss..-Nov 1045/0 &)----.- =, |W ocala ae 
Spee Banvem eon eat 4s__..1948 —e 8|------ esi 98 14| B78 100 oRef & gen B3te series B..21980 AO 3" 33% 4 a3 ite 
80 -1947 MZD!------ 344 97%! «8 oge es 33 
10-year deb 414s stamped___1946|/F “A|------| 105% 105% 4) oe 19836 oChnee Div eee 2... ae D cas oan sare lb ie a iM 
Adriatic Elee Co extl 7s_.._-- 1952|A 0] 65 | 58 65 | 13]| rg 78 Shae ah ee Div lac ial) Tinea ae etn 
Ala Gt Sou Ist cons A 5s_____- 1943\J D| 10432) 10434 10434; 5)! 399 105 *Mid Ga & At Div. nar Pop TS! sae #454 os ae ae 
maestros tata Ben HL HE) 8) se Ase | SMemtay tenet Eon] SAR HB 
Pe hy 4 a assented _-__.._- 1948) A orraee a7 3734 1| HY 57 “Ee ees oe “achat ipat M $ eae 65° 6634 3 ba "8 
usq Ist guar 3%4s_____- 1946,/A 0] 7 7 70 1!) 7% 00 «=o |:« Cent Hud G & E Ist & ref 34s. 3) 108% 
Alleghany C orp coll trust 5s_..1944/F A| 6574) 60 65 27 a 4 Cent Til Elec & Gao let ten 198] My A iol” ie 10 6s 139 102” 
Chul rome snecennennn—tBa Dwwww|, 409 $3.1 2] rg | Gene tno ign ae oad Gl 10 tase] “Gangs LB 
segs stamped. ------"7""-"t9g0|a 0} 28%) 18% 24 15i)| 1646 4116 | $rCet Now Bas ist pude...--198tl) Ji--3g| 35°. 30 | sil 30. a 
llegh & West Ist gu 4s______ 1998|A O|------ v32 58H |---- Ss NY apchelacttabtis 19873 J “2026 3] is 30% 
Allegh Val gen guar g 4s______ 1942, M S\------ 10234 103%! 20|! 19] "109 | Central N Y Power 3%(s_----- 1987 la | 106 | 1043 1903 “"zill ron 1009 
Alte Stores Corp deb 448_--_1950| A O|------ 90 90 3/1 79 95% ; hase ne congas _— oe eee 
s debentures___________. 1951 \F Al------ 90 91%| 22 . P 
Allis~Chalmers Mfg conv 4s__.-1952|M $| 111 | 108 | 111%) 147 38 118 OE ee ee eee - a = eB 65 ” 64% 7a 
¢Alpine-Montan Stee! 7s__ 1955|M S|---=-- *20, «40 |----|| 97 100 tecent RR & Bkg of Gia coir be 1937 ean ee i! a ee mn 
Am é Foreign Pow deb 5s____- 2030|M s| 53 | 4534 53%| 192) 31, 63 5e extneded to May 1 1942 MN|------ _ 56. |----|| 54 64 
Aeomtes eo 6 5 Oe =. = SN 1953 aD lean 100%, ian” x | 95 100% | Central Steel Ist gs f 88.....--1941|M Ni------|*114% -..-- ~-..|| 112% 117 
~nem CONV 0 +48_._.- I 1 ad , “39 
Amur tee a orp conv 5}4s...1949/3 J 100%) 97 100%) 12)| 30° 1013 Chosapion sa. wai Hives iy bien! ae eee 
eleg— ‘ ¢ y 
20-year sinking fund 5 34s....1945/M 113 | 112% 11344) 182), 11214 113% Sf deb 48s (1938 footie) 2221950 M$ 975| 9734 99) 12 07° 90 
334s debentures Spe es 1961/A | 103)4| 101 = 103%) 255)| 993; 10414 Ches & Ohio let con g 58... ...1939|MN| 101%| 10144 102%| 8|| 101% 106” 
«9 24s debentures. ---------_- 1966\J D| 103 | 100% 103 195) 99% 103% General gold 435s________-- 1992;M S| 117 | 116 117 10|| 110% 12 
Am Type Founders conv deb_1950\J_ J\----~-|"1054 110%)----|) g716 115 Ref & imp mige 3148 ser D..1996|MN| 9334] 91 9354| 12 8534 97 
Amer Wat Wks & Elec 6s ser A_1975|MN| ,92%| 9774 98%) 23) 84° 101 Ret & impt M'31¢e ser E....1996|F A| 93%6| 90% 93%¢| 10 3 97 
snatenee Cee Min sf deb 414s 1950|A 0} 106%} 105 106 | 110)| 19284 106% Craig Valley Ist 5s.....May 1940|J  J|------ 106 100% 106” 106 
ingio-Chilean Nitrate— Past ore Potts Creek Branch ist 4s...1946|J | J|------ *108 109%] ---- 
OR ee 1967) Jan ¥% 3344} 41! 251% 37% R&A 101% 115 | 
Fy oo) na 1967) Jan) 28%| 27 aul sil 25% Div Ist con g 48___--- 1989/3 J\------ 108% 108% 101% 115 
Ark & Mem Bridge & Term hs _1964| M s)------ *92 99%)... van wae consol gold 4s. ion >". 1989/4 Z eae. * ~~ {oo% o--o[] 50836 10876 
Armour & Co (Del) 48 series B_ 1955|F A| 97%| 94% 97%) 124) gg ggy orm Spring V ist ¢ Ss... seine Sule: en aaa siete! LEREN Soetumeaess 
sie cor C Dal) ee 1957\5 Ji 9724) 96 974%4| 83|| 86% 99% | ¢Chic & Alton RR ref g 3s__-_-- 1949/A O| 12 10 12%| 33]; 10 26% 
ehieon Te -— ssid baie Chic Burl & Q—III Div 348---1949 J 3| 95 92 95 | 44|| 85 107% 
General 45... --__- _-.----1995|A O % % 104 | 135|) gg 110% Illinois Division 4s 949|J5 3} 100 96 100 16|| 90% 111 
Adjustment gold 4g.___..- 1995| Nov| 8872) 85 8844 8!| 75% 103 Oe na ae glee 1958 MS! 92%) 89% 92%| 39 313g 109” 
oa Stamped 4s. ----_-_----1995|M N 88%|_ 87 9044) 33|| 75% 103% ist & ref 4 14s series B.--_--- 1977\F A|------ 85 = 85 1|| 68 105 
Conv gold 4s of 1909___._-- 1955|J D ------ *----- 91%|----|| 82 102 Ist & ref 5s series A__.._.---1971|F A| 88%] 88 88%| 5|| 75 109% 
Gav 40 of 1908... - --------1988 J D------|*----- 90%|----|| 81 104% | t$¢Chicago & East III Ist 6s__.1934|A O}------ *52 90 |..-.|| 90 90% 
Gane Ge BS 1998......-- 1960|3 D)------| -2--- ~---|---=|| 79% 101 t*C & EF Ill Ry (new Co) gen 58.1951|MN) 12%) 11 13 | 36)|) 8% 17% 
Som oe. (pipe RES. 19485 D 99% a Be. 80|| 87% 106% *Certificates of deposit....----- i eee 10 10 2 7% 16% 
aes * kk 1965/3 J\------ 1 00 5) 95% 103% | Chicago & Erie Ist gold 5s_-_--- 1982| M Ni------ 83 83 3|| 56% 108 
rane ‘on Short L Ist 4s__..1958)3_ J|------ Ol 102%) 11|/ 100 112% | t*Chicago Great West Ist 4s_..1959/M $| 19 164% 19 93)| 15% 22% 
Ny al-Ariz Ist & ref 414s A_.._1962|M S| 104 | 1034 104 16|| 98% 112 Chic Ind & Louisv ref 68....1947|J | 3|------ “10 13% 9 15 
Atl Knox & Nor Ist ¢ 5s ----- 19463 D)------ 598. cance ----|| 105 108 Refunding g 5s series B..-.1947|J 3|------ *814% 30%|----|| 8% 13 
tl & Charl A L Ist 4%s A...-1944 J 3\------ ee ----|| 84% 97 Refunding 4s series C_.....1947|J_ 3|------ *% ©6111 |...|| 9 14% 
At, 30-vear 5s series B_———-- Se Biseocon *57  84%|____|| 67  m4%| 1st & gen 5s series A______- 1966|M N|------ 4 4 | 2 3 7% 
tl Coast Line Ist cons 4s July 1952 Ms| 81 77 81%| 47) 69 94 1st & gen 6s series B_. May 1966|J J|------ 4 4%| 4] 3 7% 
fo openne — A, 4s . oe a Dp 65 o ++ : 53 77% | Chic Ind & Sou 50-year 4s____- 1956|3 Jj/------ * 94 |..--|| 60 85% 
L & N coll gold 4s_____- Oct 1952;MN| 58 5544 «58 2 $3 76M cabinet ehoinapvenagalbetesiliiieala 1960|3 45 Wet hs ee. ae 5 eee 
Atl & Bee ies g 4s.. iaibesaee 1948\J 3} 3024) 30% 30% 1 14% 35 tChic Milwaukee & St Paul— 
sane " nd mortgage eS 1948|\J 3|------ 22 25%| 6] 14 32% Gen 4s series A_---- May 11989|\3 J} 20%| 20 21 25|| 19% 35% 
vy u ISS coll tr 5s__..1959|3  J\------ 50 50% 5\| 50 60 Gen g 3 4s series B..May 1 1989|J  J|------ 19 19 gj} 19 30 
enya Auto conv deb 4%{8.1939|3 J)\------ 2 25 |----|| 15 30 Gen 4s series C_..May 11989|J_ J|------ 20 20%| 4/| 20 36 
n& N W Ist gug 5s____-- 1941|J J\------ ----- 80 |----]| 81% 85 oten 4140 cartes B- ~-May 1 1989|J  J|------ *18 22%|----|| 21 35% 
‘ ¢Gen 4% series F___May 11989|J J|------ 22 2 
Baldwin Loco Works 5s stmpd_1940| M N|------ ©. nee 96 |----|| 97% 102 t*Chie Milw St P & Pac 5s A_-1975|F Al 8%| 7 9% 193 5 i 134 
It hio Ist g 4s_____- July 1948/A O| 42%| 38 4234| 128/| 344% 78% Conv adj 56__.----- Jan12000|A O| 2%| 2%  2%| 209)| 2% 4% 
* und & gen 5s series A___.1995|J D| 18 14% 18%] 131|| 14% 39% | teChic & No West gen g 3 %4s-_-1987|M N)------ 12 13% 11j} 12 18 
Ist gold Se A hada tes July 1948/A O| 43 | 39% 43 97|| 37 82% | General 4s...-....-------1987|M N|------ 12% 12%] 14|| 12% 18% 
pe coum series C_._.... 1995|J D) 18%) 15 19 132); 15 45 *Stpd 4s non-p Fed ine tax 1987|M WW hahaa *13 A 13 18% 
~ ELE & W Va Sys ret 4s----1941)M N 38%| 37 38%] 28|| 27% 70 ¢Gen 4%s stpd Fed inc tax-.1987|M NI} ------ “14% i7\221|| 14% 17% 
uthwest Div Ist 34%s-53...1950/J 3} 33 | 28  33%| 44|| 19 5954 | Gen 5s stpd Fed inc tax__--1987|M NI --- 14% 14%| 2|| 14% 22 
Tol & Cin Div Ist ret 4s A_--1959)J > eee 31 31 1|| 17% 46 4s stamped. ......---.--1987|M W|---.--| *15 16% 18% 
R & gen 5s series D_______ 2000'M S| 17%| 15 17%! 31|| 13% 38% §*Secured 6%48___.-------- 1936,MN| 17 154% 17 | 17|| 15 22% 
ao hp Se a 1960/F A| 14 11% 15%] 331]} 114% 34 *lst ref g 58_.__----- May 1 2037/J Dj 9%) 7% 9%| 16 7 12% 
pant! & gen m 5s series F_____ 1996|M s} 17%| 14 18 85|| 14 39 lst & ref 414s stpd_May 1 2037|J D) 9 8% 9 23], 7 11% 
eee ees 108% 108% 1|/ 108 112% | lat & ret 48 ser C-May 1 2037) 1, D 8%| 7% 9 | 23i| 6% 11% 
oe a ae | oe ee. eee Se eee 
Battle Creek & Stur Ist gu 3s__1989|J A/---.--- *30 43%|---- 40 48 
Beech Creek ext Ist g 3 4s_____ TGR! Disnon<s| bades euaue eee 99% 100 






































For footnotes see page 2059. 
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MUNICIPAL BONDS 





New Tork, N. 7. 
One Wall Street 
Digby 4-5200 








hicago, Ill. 
135 ¢ Le Selle alle St. 
A eke te 7711 


N. Y. 1-761 + Bell System Teletype +> Cgo. 543 























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 30 


Bid 


Week's 
Range or 
Friday’s 

& Ask 








t§*Chicago Railways Ist 5s stpd 
Aug 1938 25% part paid 
t*¢Chic RI & Pac Ry gen 4s_-_-1988 
*Certificates of deposit 
§*Refunding gold 4s 
*Certificates of deposit 
§*Secured 4}4s series A 
*Certificates of deposit 


Memphis Div Ist g 4s 
Chic T H & So’eastern let 58-1960 


Chicago Union Station— 
Guaranteed 4s 
lst mtge 4s series D 
lst mtge 3%s series E 
3s guaranteed 
Chic & West Indiana con 4s. ..1952 
Ist & ref M 48 series D. --- 
t*Choe Okla & Gulf cons 58. -..1952 
Cincinnati Gas & Elec 348- ---1966 
lst mtge 3 4s 1967 
Cin Leb & Nor Ist con gu 4s--.1942 
Cin Un Term Ist gu 5s ser C_...1957 
lst mtge guar 3 4s series D__1971 
Clearfield & Mah Ist gu 5s-.--.1943 


Cleve Cin Chic & St L gen 4s. -.1993 
General 5s series B 1993 
Ref & impt 4 4s series E_...1977 
Cairo Div Ist gold 4s 9 
Cin Wabash & M Div Ist 48.1991 
St L Div Ist coll tr g 4s 1990 
Spr & Col Div Ist g 4s 
W W Val Div ist g 48 

Cleve-Cliffs Iron 1st mtge 4 448.1950 

Cleve Elec Illum Ist M 3%s-_-.1965 

Cleve & Pgh gen gu 4s ser B. seas 
Series B 3 4s guar 
Series A 44s guar 
Series C 3 4s guar 
Series D 3 4s guar 
Gen 4 4s series A 
Gen & ref mtge 4 4s series B_1981 

Cleve Short Line Ist gu 4 4s. -.1961 

Cleve Union Term gu 5s-_---.1972 
lst 8 f series B guar 19 
Ist s f 4% series C 

Coal River Ry Ist gu 4s 

Colo Fuel & Iron Co gens f 5s oo 
#58 income mtge 970 

Colo & South 4 s series 422271980 


Columbia G & E deb 5s...May 1952 


15 1961 
Columbia & H V Ist ext g 4s___1948 
Columbus & Tol Ist ext 4s___.1955 
Columbus Ry Pow & Lt 4s___-1965 
Commercial Credit deb 34%s-_-.1951 
2%s debentures 1942 
Commercial Invest Tr deb 3 4s 1951 
Commonwealth Edison Co— 
lst mtge g 4s series F 
Ist mtge 3%s series H 
lst mtge 3 \s series I 
Conv debs 3 4s 
Conv debs 3 %s (interest 
waived to Sept 30 1938) -..1958 
Conn & Passump River Ist 4s_.1943 
Conn Ry & L Ist & ref 44s__-.1951 
Stamped guar 4s 1 
Conn Riv Powsf3%sA 
Consol Edison (N Y) deb 3s. ae 
3 4s debentures 
3 44s debentures 
3 4s debentures 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s- -_1956 
Consol Oil conv deb 3 \s 
t*Consol Ry —_— deb 4s. yt 


Consumers Power 3%s.May 1 1965 
Ist mtge 3s 


ist mtge 34s 
Container Corp Ist 6s 
15-year deb 5s 
Crane Cos f deb 3 \s 
Crown Cork & Seal s f 4s 
Crown Willamette Paper 6s-_-_-.1951 
Cuba Nor Ry Ist 5\s 19 


Cuba RR Ist 5s g 195 
74s series A nianded to 1946... 


Dayton Pow & Lt Ist & ref 3 4s 1960 
Del & Hudson Ist & ref 4s 
Del Power > — lst =700..--2878 


ls 196! 

Den Gas & E! Ist & refs f 5s___1951 

Stamped as to Penna tax___.1951 

t$*Den & R G Ist cons g 4s___.1936 
$*Consol gold 44s 1 
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102% 
103 
99 
97% 
71 
71 
48% 
14 
102% 
106% 
100 


107% 


96% 
112% 
4 109% 
110 

101% 
103% 
105% 
109% 
108% 
105% 
110% 


105% 


% 101 


108% 
108% 
108% 
105% 
106 

103% 
102% 





BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Sept. 30 


Interest 
| Period | 





t*Den & R G West gen 5s_ Aug 1955 
@Assented (subj to plan) 

Ref & impt 5s ser B__--Apr 1978 
t*Des M & Ft Dodge 4s ctfs_--1935 
t*Des Plains Val 1st gu 4 4s---1947 
Detroit Edison Co 4s ser D--1961 

Gen & ref M 4s ser F 1965 

Gen & ref mtge 3 4s ser G_-.1966 
*Detroit & Mac Ist lien g 58. --1995 

*Second gold 4s 1995 
Detroit Term & Tunnel 450271961 
Dow Chemical deb 3s_-.------- 195 
Dul Missabe&Ir Range Ry 3 481962 
t$*Dul Sou Shore & Atl g 5s- .1937 
Duquesne Light Ist M 348_--1965 


East Ry Minn Nor Div Ist 48--1948 
East T Va & Ga Div Ist 5s....1956 
Ed El Ill Bklyn Ist cons 4s__..1939 
Ed El Ill (N Y) Ist cons g 58..1995 
Electric Auto Lite conv 4s_...1952 
Elgin Joliet & East Ist g 5s....1941 
El Paso Nat Gas 4s ser &..-Be 
El Paso & S W Ist 5s_.-.--.---- 965 
DAE nce ceckececoes 1968 
Erie & Pitts g gu 34s ser B...1940 
Series C 3s 1940 
t*Erie RR Ist cons g 4s prior. .1996 
ist consol gen lien g 4s_...1996 
Conv 48 series A.....----- 1953 
Gen conv 4s series D 
Ref & impt 5s of 1927 
*Ref & impt 5s of 1930 
*Erie & Jersey ist s f 6s 
*Genessee River Ist s f 68.1957 
oN Y & Erie RR ext Ist 4s_.1947 
§$¢3d mtge 4%s 93 


Ernesto Breda 7s_-.....----.-1954 
Fairbanks Morse deb 4s 
Federal Light & Traction Ist 5s 1942 
5s Internationa! series. ...1942 
Ist lien s f 5s stamped 
1st lien 6s stamped 
30-year deb 6s eeries B 
Fiat deb ¢ f 7s 
te¢Fla Cent & Pennin 5s 
t*Florida East Coast Ist 4 %s-- 1959| 
*1st & ref 5s series A 1974 
*Certificates of deposit 
Fonda Johns & Glov 4s 
t$¢Proof of claim filed by owner - 
(Amended) Ist cons 2-4s__..1982 


t$¢Proof of claim filed by owner)* 


*Certificates of deposit 
Fort St U D Co Ist g 44%s_-_-_.1941 
Francisco Sugar coll trust 6s_..1956 


Gas & El of Berg Co cons g 5s. .1949 
Gen Amer Investors deb 5s A. .1952 
Gen Cable Ist sf 54s A_.---- 1947 
Gen Elec (Germany) 7s 
¢Sinking fund deb 6 W%s-_---- ase 
20-year s f deb 6s___._--.-- 1948 
Gen Motors Accept Corp deb 3s coo 
15-year 34s deb 51 
Gen Pub Serv deb 534077777 721098 
Gen Steel Cast 5%s with warr_1949 
t¢Ga & Ala Ry Ist cons 5s Oct 1 45 
t$*Ga Caro & Nor Ist ext 68__1934 
Good Hope Steel & Ir sec 78..1945 
Goodrich (B F) conv deb 6s_..1945 
Ist mtge 44s 1956 
Goodyear Tire & Rub Ist 5s_- 
Gotham Silk Hosiery deb 5s w w "46 
Gouv & Oswegatchie Ist 5s__..1942 
Grand R & T ext Ist gu g 4 4%s__1941 
Grays Point Term Ist gu 5s__.1947 
Gt Cons El Pow (Japan) 7s_..1944 
let & gensf6%s 950 


Great Northern 4s series A..1961 
General 5 4s series B_..-.-.-- 1952 
General 5s series C__...---- 1973 
General 4s series D_.---- 1976 
General 4 \s series E 
General mtge 4s series G_...1946 
Gen mtge 4s series H 
Gen mtge 3 %s series I 

Green Bay & West deb ctfs A 
Debentures ctfs B 

Greenbrier Ry Ist gu 4s___-.-- 1940 

Gulf Mob & Nor Ist 54s B_..1950 
Ist mtge 5s series C____.._.1950 

Gulf & S I Ist ref & ter 5s Feb hem 
Stamped 

Gulf States Steel s f 4¥4s__---- i961 

Gulf States Util 4s series C__..1966 
10-vear deb 4%s_____------ 1946 

Hackensack Water Ist 4s 

*Harpen Mining 6s___-------- 1949 

Hocking Val Ist cons g 4 7 

Hoe (R) & Co Ist mtge_-_-_--_-- 944 

t$*Housatonic Ry cons g 5s_ “1937 

Houston Oil sink fund 5 %s A_1940 

Hudson Coal Ist s f 5s ser A__.1962 

Hudson Co Gas Ist g 5s 

Hudson & Manhat Ist 5s ser A_ 1957 
*Agjustment income 5s.Feb 1957 


Tilinois Bell Telp 3%s ser B_.1970 

Illinois Central Ist gold 4s___.1951 
Ist gold 3\%s 1 
Extended Ist gold 34s 
1st gold 3s sterling 


Refunding 5s 

40-year 4%s 

Cairo Bridge gold 4s 

Litchfield Div 1st gold 3s_- 

Louisv Div & Term g 3 348_-1953 

Omaha Div Ist gold 3s 

St Louis Div & Term g 307771981 
Gold 3 %s 1951 

Springfield Div Ist g 3%4s__.1951 

Western Lines Ist g 4s 


z\-Ccpesscs ZEcU>g>>>ccccppegacez> CUpugeez>age> 


~~] 
ye te Passe eeeen eee 


GeUGueamzsaepEDeer ee 


Puma Pur OrPZZeZOnOund OF Z0UA2ZOuu O00 


| 


' 
' 


z 
z 


© 


Se ht 
ete > 





mArwmemOZOOOuwu we eOOU AP EUZO 


uunOOZOUwmOrmead: > 


noaueBnnnnd> 


Zu 





ee en ted A 


*119% 
101% 
99 


ese eeneneene 























Range 
Since 
Jan. 1 


.|| Low High 


3% 8 
3% 7K 
54% 12 
3 4 


42 42 
111% 114% 
107 112% 
103% 109% 
32 40 

20 33 

88 109 
102% 106 
100% 103% 

14 23 
106 110% 


100 108 
68% 90% 
100% 103% 
131% 133 
94% 108 
106 109% 
102% 105% 


101 103 
1004 103% 
3% % 


36% 


2% 
2% 
% 2 
103% 103% 
3 49 


101% 106% 
101 


84 99% 
101% 106% 
7455 94% 


60% 77 
49 71% 


94% 111% 
80 104 
67 99% 
64 20% 
68 89% 
74 103% 
69% 95 
60 82 
54 60 


7 10 
103% 103% 
55 81 


55 82 
90% 93 


11% 24% 
106% 110% 
85 98 

93% 








For footnotes see page 2059. 
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Pridey Week's 3; Friday Week's 
BOND Last Range or Range BONDS Nd Last Range or Range 
N. Y. STOCK EXCHANGE Sale Friday’ dy Since N. Y. STOCK EXCHANGE BS Sale of ‘ ; Since 
Ended Sept. 30 Price |Bid & Asked 3s Jan. 1 Week Ended Sept. 30 | Price |Bid & Asked Jan. 1 
Low Hitgh| No.\|Low High Low Htoh| No.|\Low Htgh 
Ill Cent and Chic St L & N O— Manila Elec RR & Lt sf 5s...1953|M S; *81 Prgms: Sage 70 te 
Joint ist ref 5s series A 44%| 38% 44%] 90 29 494 Manila RE (South Lines) 40...1939/88 Ni. ---- *975¢ _....]-...]] 85 90 
let & ref 434s series C 41 37 41 17 46% ek Ge ee 1959)M N|_-  ” $btan 82 |_-.-|| 68 80 
Illinois Steel deb 4346..------1940/A O} 105% 105%] 10 105% 107% t*Man GB & NW ist 8340.2_1941 of beer 3 20 |---|] 18% 13% 
liseder Steel Corp 6s -...-.---1948 27 27 27 1 31% | Marion Steam Shovels f 6s....1947/A Oj} | *54 83 |.-.-|] 65 95 
Ind. Bloom & West ist ext 4s.-1940/A 0) ie SE, ep ey. Market St Ry 7s ser A_._April1940/Q J) *61 74%|----|| 72 97 
Ind Ill & Iowa Ist g 4s..----1950)J J) *55 me Bead 66% 90 Mead Corp ist 6s with warr_.1945|M N 103 %| 102 103%} 18 91 104% 
3*Ind & Louisville ist gu 48_...1956)J J) *7 | re 12% 18 Metrop Ed Ist 4}4s ser D_....1968|M 8} 109% 109% 1|| 103% 110% 
Ind Union Ry 34s series B..1986)M Sj""""”  Maleew’e ----|| 96 10034 | Metrop Wat Sew & D 5348....1950/A ©) 100%] 100 100%] 4|| 99% 103% 
Inland Steel 3%{s series D..-.-1961)/F Aj 105% 10734} 13]) 101% 108 $§*Met West Side El (Chic) 48.1938)F Aj} 6 6 2 54 6% 
tlnterboro Rap Tran ist 56. ..1966 55 49 55 72\| 42% 65 *Mex Internat Ist 4s asstd_...1977)M S|} Mt A bh bee scl ean hens 
Certificates of deposit......_j----| ae oe ...-|| 42% 63 48 (Sept 1914 coupon) -_---.- > ES Papas Satcrinlte +i amine! dita 
§* 10-year 68_- ----_..-----1932 28%| 27% 28%] 17]| 10 34 | ®Miag Mill Mach ists f 7s_...1956|3 D)_— _ — nelle a. eee 
§*10-year conv 7% 53 47% 53 12}} 40 60% Central Detroit & Bay 
Certificates of deposit..-...-|----|______ 47% 48% 5i| 40 59 City Air Line 4s___........ 1940/3 Jj] ae 91%|----|| 94 101 
Jack Lans & Sag 3}4s_..__.. 1951|M S|” “nme gpl ete Bae 
Interlake Iron conv dev 48--.-1947/A O} 94 83 84 13]} 65 89 PN is a 1952|M N| "7" re 95 |---|] 79% 103 
Int Agric Corp 5s stamped ----1942)|M. Nj i. ...|} 100 102% Ref & impt 4}4s series C__..1979)3 J) *65% 70 |_-.-|| 60 89% 
t¢Int-Grt Nor ist 6s ser A----1952)J J)“ j2 12 i3 | 79]| 11% 19% | $°Mid of N J Ist ext 58_.____- 1940|A O|"~~ "7 "|e 14%|..._|| 12 1954 
*Adjustment 6s ser A-.July 1952/A O 3% 2% 3%] 29 2% 5% = El Ry & Lt Ist 58 B___-- 1961/3 D} 103%] 102 103%| 49 98% 104% 
1st 5s series B_-...------- 1956/3 3} 12 11% 12%] 12]} 11% 19 ee cobra: 9711/3 J] i904 | 102% 104 23|| 97 104% 
*lst g 5s series C._..--.---- 1956|J 3} j2 12 12% 6 12 19 spon he lst ext 4448(1880) ro os ge. eee Ms 4 O64 fo. 77 77 
Internat Hydro El deb 68-.---1944/A O} 7g) 65 76%| 79|| 48% 80% Ei epee. 73 Oo *32% 50 |_---|| 31% 52 
Int Mere Marine s { 68_-.--- 1941)/A 0} 47 46% 48 16|| 35% 51 *Con ext 4}4s_____..___... 1939 CES, segeyy “Tike 2 31%|----|| 31% 60 
Internat Paper 5s ser A & B-.-1947/3 Ji go| 995, 90 16|} 80% 98 $®Mil Spar & N W Ist gu 4s__.1947|M tees “Teer he Reb 13% 20 
Ref s f 6s series A__..----- M 8! 85 80% 89%| 15|| 54 89% | 3*Milw & State Line ist 3}4s..1941/3 Jj) | *2] a SR eee ee 
Int Rys Cent Amer ist 58 B-..1972|M Ni 78% 78% 1|| 77 82 3*Minn & St Louis 5s ctfs___.- 1934|M Ni) | kz ee 8% 
ist lien & ref 634s-------- O47)F Alii. 85% 86%] 5) 75 94 1st & ref gold 4s____. ----2-1949|/M 3)" >” “2% 2%]... 1% 3% 
int Tele & Tees deb g 4348.-1952/J J) 65%| 56 66%| 131]] 39% 74%, Ref & ext 60-yr Sever A....1962/Q Fi 156 -8 tases 1% 3% 
Conv deb 4s. -...-..-----1939/3 J) 100%} 98% 100%] 598]| 74 100% 
Debenture 5s-_--....-------- 1955)F Al 69 58 69%! 313|| 42% 77% | t$*MSt P&8SM con ots ns om ‘38\J 3} 6 5% 6B 14 5% 14 
t*Iowa Central Ry Ist & ref 4s.1951|M S| 31 3% 3% 1 1% 3% Cis one "| Sepals 1938|J 3} *5 ree ite 5% 9% 
*1st cons 5s gu as toint....1938)J J) *5% i oo 6% 14% 
James Frank! & Clear Ist 48 -.1959/3 D 54%] 54% 54% 2\| 40 78 “Ist & ref 6s series A_______- 1946|J 3) 3 3 2 3 6% 
Jones & Laughlin Steel 4348 A--1961/M S|” 7 92 94%| 13]] 88 98 25-year 5}48..........-.- 1949|M S|" 9 1 2 4 1 5% 
Kanawha & Mich ist gu g 48--1990/A Oj" ~~" ~ °67%{ .....- en a 1st ref 534s series B______-- 1978|J 65 65 65 2|| 60% 70% 
t§*K C Ft S & M Ry ref g 48-1936)A 0) 96 26 26 il} 20% 30% tlst Chicago Termgf4s_...1941)MN) | pb Shaan Sati 
*Certificates of deposit - ----..-- ae a ee 18% 21 il 16% 27% | t®Mo-IlI RR Ist 5sseries A_...1959/3 J) 31 31% 2 18% 34% 
Kan City Sou Ist gold 3s8----- 1950/A O 68%} 62 68%} 20 60 75% | Mo Kan & Tex Ist gold 48___-_- 1990}3 D) 51 %| 50 52 15 48 67 
Ref & impt 5s--------- pr i950/J J) 651%!) 60 65%] 21|| 44% 74 M-K-T RR pr lien 5s ser A-..-1962/J 3} 3814] 361% 385] 11|| 28% 50 
Kansas City Term Ist 4s------ 1960/3 J) 107° | 106 =: 107 19]| 103% 108% | 40-year 4s series B____-_--- 1962/3 J] 33 31% 33 25|| 28 42% 
Kansas Gas & Electric 4 %s-- -1980 z Sa? 103% 104 24|| 103% 106% Prior lien 4 4s series D_.__-- 1978|3 Jj. *30 re eee 25 45% 
*Karstadt (Rudolph) Ist 68-- 1943)MN)__ *35 41 |--..|| 40 41 *Cum adjust 5s ser A__.-Jan 1967/A O| 17 13% 17 58i| 10 24 
*Ctis w w stmp (par $645)--1943/----| *17 39%|--_-. 14% 20% 
*Ctfs w w stmp (par $925)-.1943;M Ni *20 40 |----|| 23 25 t®Mo Pac Ist & ref 5sser A-..-1965)F A| 17 14% 17%] 21 14% 25% 
*Ctfs with warr (par $925)--1943).---) Sawer jh 27% *Certificates of deposit. ----- Te Tee Oh: cause re 14% 23 
Keith (B F) Corp Ist 68.-.---- 1946|M S|" ~~~ ~~ 91 “di 80 92 General 4¢...........---- 1975M S|~-5iz| 4% ~ 514] i0s|] 4 8 
Kentucky Central gold 48----.1987|J 43) j* 102%}----|]| 99346 108% *ist & ref 5s series F__..--.-- 1977|[M_ S| 17%) 143% 17%] 194]] 14% 25% 
Kentucky & Ind Term biomes «> a rine oe CO Nee ae -sie *Certificates of deposit... -_-]---- 16 14K% 16 3] 14% 23 
Stamped_-_....--.-------- SE Wain ccl@ cece 3 i...8 3 7 1st & ref 5s series G_..--.-- 1978|M Ni 17 14% 17 61|| 14% 25% 
IN tee. . ceaaecniuh 1961 _— ee *50 89%}----]] 95 95 *Certificates of deposit......-]----]|.. mh.) i... er | ee 
4}4s unguaranteed . - -_----- 1961)J 3} *50 fly Sikes, ae tee *Conv gold 54s_--.------- 1949|M N| 4 3 4 104 3 6% 
Kings County El L & P 6s.---1997)A QO} ___ *155 166 |--.-|} 150 158 1st & ret g 5s series H__---- 1980}A O} 17%] 14% 17%] 22]| 14% 253% 
Kings County Elev Ist g 48---1949/F A) 78% 78\%| 6i| 71 81% *Certificates of deposit. ---- -- eet’ 38 16 16 4|| 15% 23 
Kings Co Lighting Ist 56-.---- 1954|J J} 95 95 3i]| 88 100% 1st & ref 58 series I_____--- 1981/F Al 47 14% 17K] 66 14% 25 
lst & ref 6¥s__-.-.--------1954]J J} 101 101 lj} 95 103% *Certificates of deposit -_--- -- en eee *15 eniaucdticae 14% 23 
Kinney (G R) 648 ext to----- 1941/3 Di) 96 96 1]} 95 99 | $*Mo Pac 3d 7sextat4%- July 1938;MN|_ | *6036 70 |----]) 60% 60% 
Koppers Co 48 ser A---------1951/M N} 101%] 100% 101%] 50/| 96% 103% 
Kresge Foundation coll tr 48.-1945|J 43] 102 102 103 39 95% 103% | t®*Mobile & Ohio gen gold 48_..1938]M S| a ys a Pvtee: 50 90 
3s collatera! trust notes. ..1947/F Al 99 97% 99 39 85% 100 *Montgomery Div ist g 58-.1947|)F A) | 155%) «17 13% 28% 
t*Kreuger & Tol! secured f *Ref & impt 44s__..------ 1977|M S| 94 17 24 139 8% 26 
Uniform ctfs of deposit - - --- 1959|M S| 15 11% 15 39 11% 31% §*Secured 5% notes__.-_---- 1938]M S| 927 19% 27 105 9 28% 
Laclede Gas Light ref & ext 5s. 1939]A OF ___ 80 80% 2 75 90 % | Mohawk & Malone ist gug 48.1991)/M S| eT | Sie 50% 67% 
Coll & ref 548 series C----- 1953/F Al 52%] 47 52%| 46|| 47 61% | Monongahela Ry Ist M 4s ser A ‘60|M __: ee 100 =: 100 25|| 98% 107% 
Coll & ref 5s series D.----1960/F A] 53 49 53 8||} 47 60 Monongahela West Penn Pub Serv 
Coll tr 68 series A_...------ 1942|F Aj 49 49 lj} 41% 53 Ist mtge 4 }48_.........----1960]A O} 107 5% 107 46|} 99 107% 
Coll tr 6s series B__-------- 1942/F Al _i*__ 54 |----}} 44 49 6s debentures. .........----1965)A O] 961 54% 96% 6}} 85 99 
Lake Erie & Western RR— 
5s 1937 extended at 3% to--1947|3 Jj______j*#__ 75 |----|] 70 90% | Montana Power ist & ret 3%8-1966)J D) 9434] 921% 94%] 101|| 84 96 
2d gold 5s a | a. Se | pea 89 |---|} 95% 95% | Montreal Tram Ist & ref 5s..--1941]/J J} 97%] 96 97%| 9|| 96 101 
Lake 8h & Mich So g 38. ---1997|3 D/|” 32 81% 82 7i\| 78 102 Gen & ref sf 5s series A_.--1955)A Oj] | heal YS Cae ge 73 75 
Lautaro Nitrate Co Ltd— Gen & ref sf 5s series B_..-1955)A O} i 79 1.... 72% 72% 
ist mtge income reg ------- 1975) - -- 31 29% = 31 21 24% 34 Gen & ref sf 444s sertes C_.1955)A O| | es pees 69 69 
Lehigh C & Navsf4%s A----1954/3 J) 58%) 57% 58% 8 48 71 Gen & ref sf 5s series D_..-1955)A O} eee 80 anal 74 74 
Cons sink fund 4%s ser C.-.1954/3 Jj_ 50% 53 5 48 65 Morris & Essex Ist gu 3s_.--2000/J Dl] 50 48 50 20 47 71% 
Lehigh & New Eng RR 48 A---1965)A O}______ 78% 80% 5|} 78% 95 Constr M 5s series A___.---- 1955|M N} 48 45 48 6|| 34% 62 
Lehigh & N Y Ist gu g 48------ 1945|M $j______|*__ oe | ey oe 42% Constr M 4 4s series B_-_-- -- 1955|M Ni 45 46 6|| 344% 655 
Lebigh Va! Coal lst & refef 5e.1944/F Aj *80 95%|----|| 66 99% | Mountain States T & T 3%{s-.1968/3 D] 192%] 101 102%] 76|| 101 102 
lst & refaf 5a_.....------1954|/F Aj______ *32 45 |----|| 26% 45 Mutua! Fuei Gas Ist gug 58...1947;M Ni #11454 _____|_.__1] 112 114% 
Ist & ref of S8.....------- 1964|F Aj______ 26% 26% 1|} 18% 39% | Mut Un Tel gtd 6sextat5%--1941|M NN] |*_ DAEs «ot bi ene dy ences 
Ist & refaf 5e_....-------1974/F Al] 28%) 26% 28%! 3/] 19% 40 
Sec 6% notes extend to.-.--1943|/3 J)______ *75% 8s0\)\---- 72 85 Nash Chatt & St L4sserA_..-1978/F Aj *61 64%!__-- 50 68 
Leh Val Harbor Term gu 58_.-.1954|F Aj______ 30 30% 3} 30 62 Nassau Elec gu g 48 stpd_----- 1951)3 J} 29 31 10]; 18 39 
Nat Acme 4 }4s extended to_....1946)J Di *100 ae 96% 101 
Leb Vai N Y ist gu g 4%8---.1940!J J) 42 37 42 11 34 50% | Nat Dairy Prod deb 3%s w w.-1951|M NI 103 98% 103 225|| 92% 104 
4}4s assented. ..-.-------- Or a, oe | air i hes eel cnt atienieds cae Nat Distillers Prod deb 4348__.1945|M_ N; 105%] 105. 105%) 54/| 100 107 
Lehigh Va! (!’a) cons g 48---- 2003|M N| 15 13% 15%] 72]) 11% 32 Nat Gypsum 4s s f debs... -1950)}M N| 10034] 100% 100%] 13]| 100% 100% 
4s assented _ 2003)}M Nj______ 15 14 2 15 15 National Rys ot Mexico- 
Generai cous 4 %s 3M NN! 16 15% 17 9}| 13 33% 4 \4s Jan 1914 coup on----- 1957/3 J} 116 ..ncsdeseell mentees 
4 %s assented MN}. 15% 15% 3]| 15% 18 4448 July 1914 coup on_.--1957|J 3} Eee oe Spemupage 
General cons 58  » = 17% 18 6|| 16% 40 44s July 1914 coup off-..-1957/J 3) anne fa ia adh, sade 
5s assented _ MNI___..e 16% 19 12 16% 19 *Assent warr & rcts No40n’57|----| | #34 Gy ee: 4% 2% 
Leb Val | erm Ky Ist gug 58...1941)A QO] _____ *40% 50%)---- 45 54% 4s Apri! 1914 coupon on_...1977/A Oj}; a oo Bier 2% 2% 
PRE A ESEEE  ,  ee | i a er ees 48 Apt! 1914 coupon off._-.1977/A Eg CM J, cahéasall Sanne 
Lex & Eust Ist 50-yr 58 gu. 1¥65/A O}______ *107 111 |----]| 105% 118 *Assent warr & rcts No50n°77|_---| | *] h «ape “% 2% 
Liggett & Myers Tobacco 78...1944/A QO} 128%} 128 128% 8i/ 128 131 Nat RR of Mex prior lien 444s— 
eG OR A BR aes 1951/F Aj_____- 122% 123%) 16|| 121% 126 §*Assent warr & rcts No40n1926/3 J); 1 1 3 % 3% 
Liquid ‘Carbonic 48 conv debs_.1947|3 D| 108 108%} 15 99 112% 4s April 1914 coupon on__..1951;A O}; * Fr) eae 1% 1h 
Little Miami gen 4s series A__.1962;M N)_____.| __... __-_. eh Peery 2 #48 April 1914 coupon off._.1951;A O; *4 Lidl so cdkh donnaiadine 
Loews Inc sf deb 3%s__----.- 1946/F A! 101 98 101 57|} 94% 101% *Assent warr & rcts No4o0n 5l1/----| *7 y' > eee % 2% 
Lombard Elec 78 ser A...-..- 1952|J DBD) 58%) 50 59 27 50 63% 

*Long Dock Co 3%s ext oe i =e *50 74 Jeowce 55 90 Nat Steel Ist coll sf 4s_.....-- 1965}3 D/ 107%] 106% 107%] 37|| 1038 108% 
Long Island Unified 48....--- 949)M Sj______|*____- 80 |----|]| 80% 87 t*Naugatuck RR Ist g 48_---- 1954|M Ni — .. © - eal’ ebhee abeae 
Guar ref gold 48_.......--- 1949/M4 _ eeeeee 73 75% 8i| 73 88 Newark Consol Gas cons 58..-1948)J D) *119% __- _--|} 116% 121 

4s etamped......-------. 1949|M Sj_____- 74 74% 4 73K 88 t®New England RR guar 58..-1945)) J) 24 25 6 24 32K 
Consol guar 4s_...-------- 1046515 3}. __i*_.... «= 4 IL. 24 31 
Lorillard (P) Co deb 7s...--.-. 1944/A QO} 127%) 127% 127% 3|| 126 129% | New England 1 Tel & Tel 58 A..1952!3 D/ j992 120 122 11}} 120 126 
eS gg =e 120 121% 2)| 115% 125 lst g 44s series B_...------ 1961)M Ni 123 123 5|| 1204 124 
Louisiana & Ark let be ser A...1969|3 J 79%! 73 79%| 24 60 84 N J Junction RR guar Ist 48..1986)F Aj a et ae ap Pin 
Louisville Gas & Elec 3s....1966|/M $/_____- 104% 105 10}} 101% 106% | N J Pow & Light Ist 4}4s----- 1960j}A OO; 106% 108%] 16 st 108 44 
Louls & Jeff Bdge Co gu 48_._.1945|M Sj_____- *104% 106 |----|| 102 107% | New Orl Great Nor 56 A-.---- 1983/3 J) 65 64 65 5 
Louisville & Nashville RR— NO&NE Istref &imp4%eA1952)3 Jj *40 a 2 Beaed 34 50 
Unified gold 4s J 98% 105 New Ori Pub Serv ist 58 ser 4. A Ol 98%) 98% 99%] 26 86% 101 
A 83% 102 Ist & ref 56 series B_...-.-- 1955|3 Di 98 97 99%| 70 84% 100% 
A 75 93% | New Orleans Term let gu 48...1953)J 3) 62 61 62 2 47 76 
A 74 90 S06 O Tex & Bex 6 ine S0.-188818 oo 6 | Bae ee 
A 65 85 *ist 56 series B_...-.------ 954;A O| 27%) 24% 27%) 80 22 38 
F 96 107% *Certificates of deposit... ---- aa DDT do axe > ae po 24 36 
76 82 *ist 58 series C_....-..---- & Ses 244% 24% 3 22 37 
109 112 *lst 434s ser‘es D ' 4. sere *20% 30 |---- 23 36% 
69 80 1st 544s series A _ i. eee 26% 26% 1jj 22 40 
98 ai Certificates of deposit....---|----}______|------ Pee wey 264% 35% 
22 98 
New & C Bdge gen gu 43481945)J J} _ _ 110 110 3]} 110 111% 
97% 106 N Y Cent RR 4s series A...--- 1998)F Al 63%) 55% 63%) 37 48 82 
93% 103% 10-year 3%8 sec ef.......-. 1946/A O}] 70 67 70 17 62 91 
70 91% Ref & imot 44s ser'es A_...2013}A O] 53%] 46 5441 87\i| 38% 65 
37 55 Ref & impt 5s series C.....-. 2013/A O| 58 48 58 211 42 73 
20 31% Conv secured 348......--.- 1952|M Ni 63%) 60 64 38]| 51 84 
17% 34% 
16% 32% 
Ee ie. 10 23% 












































For footnotes see page 2059 
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Oct. 1, 1938 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 30 


| Interest 


1 


"ise" 


Sale 


a ee ee 


Friday's 3 3 


Price |Htd & Asked) & 





N Y Cent & +o River 3s-.--1997/J 
Debenture 1942/3 
Ref & impt ahge oar A 
Lake Shore coll gold 3 4s---1998/F 
Mich Cent coll gold 3 }4s- - -- 1998) F 

N Y Chic & 8t Louls— 


>> Oc. 


~ 
~ 


4s collateral trust 
lst mtge 3s extended to.--1947/A 
N Y Connect Ist gu 4348 A----1953)/F 
ist guar 5s series B 1953 F 
N Y Dock Ist gold 4s 
Conv 5% notes 
N Y Edison 38 ser D 
ist Hen & ref 38 ser E 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58--1948)J 
Purchase money gold 48----1949/F 


oN Y & Greenwood Lake 5s---1946 
& Harlem gold 3s 2000 
Lack & West 4s ser A----1978 

W Coal & RR Sigs1002 

W Dock & Impt 58 1943 


>>>O>On 


ooo 


*Non-copyv debenture 3}48--1954/A O 
*Non-copv debenture 48----1955)J J 
*Nop-cony debenture 48. ---1956)|M N 
*Conv debenture 348 1956)3 J 
*Conv debenture 68 19 
*Collateral — 68 
*Debenture 

*ist & ref Sige ser of 1927 ---1967 
t*Hariem R & Pt Ches ist 481954 


1°N Y Ont & Weat ref g ena 
General 48 1955) 
t®°N Y Providence & Boston 
N Y & Putnam Ist cop gu 48--1993 
N Y¥ Queens E! Lt & Pow 3348-1965 
tN Y Rys prior lien 66 stamp--1958 
N Y & Richm Gas Ist 66 A----1951 
1°§N Y Susq & West lst ref 58-1937 
$¢2d gold 4s 193 
*General gold 5s 
oTerminal ist gold 5s 4, 
N Y Telep Ist & mene of4}s.-.-1939 
Ret mtge 3s ser B 1967 
N Y Trap Rock Ist 66 


6s stamped 1946} - 
thoN Y *Y Wostch & Bost Ist 448 1946 J J 
Niagara Falls Power 36 1966|M $ 
Niag Lock & O Pow Ist 58 A--1955)A O 
Niagara Share (Mo) deb 5}48-1950|M N 
Nord Ry ext sink fund 6}48---1950)A O 
$t*Norfolk South Ist & ref 56-1961)F A 
Certificates of deposit. 





x oe 
SES TaCECES SCE =“s>+ 
eZAZPPuZuZOOUm Zozoa 


t§*Norfolk & South Ist g 5e...1941/M N 

Nort & W Ry list cons g 46 1996/0 

North Amer Co deb 56 

No Am Edison deb 5s ser A.--1957|M 
Deb Sree comes B.--- O08 15 1963|/F 
Deb 58 series C Nov 15 1969|M 


t 
*Apr 1 1935 & sub coupons.1945 
*Oct 1938 and sub coupons--1945 


th! 


qj P> Ou T 


Northwestern Teleg 4}48 ext. .1944 

$90 & L Cham Ist gu g 48..-1948 
“Stamped 

Ohio Connecting Ry Ist 4s-.....1943 


he te 





SE De eG CECE ZHeSere sce eapecueggo 
Our>OCod aucun dZ>occ.n2u 


966)J D 
etg 4}4e....1955 5 ] 
Pi 48_.1952|M §S 











Low 
74 78% 
77% 77% 
; 54 


High| No 


60% 
65 


38% 











41 
72 





Range 
Sjnce 


BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Sept. 30 


Interest 
Pertod 

















11134 114% 
110 113 
103 110 
109 116% 
110% 11834 

9034 196 
59 


45 57 
106% 111% 
102% 108% 
9834 10434 
654% 82 


60 63670 
102% 106 


31% 50 
118% 121% 
60 72 
9734 1035 
99% 103% 
90 103% 
88% 104 

83 


| Pennsylvania P & L Ist 4s--.1981 





ne 


Oe SOSSFOZZZOuLOOM 


Penn-Dixie Cement lst 6s A.--1941 

Penn Glass Sand ist M 4}48--1960 

Pa Ohio & i lst & ref 4348 A.1977 
44s series B 1981 


Pennsyivania RR cons g 48..--1943 
Consolid gold 4s 1945 
4s sterl stpd dollar May 1 1948 
Gen mtge 3%s series C 1970 
Consol sinking fund 4 }4s----1960 
General 4\¥s series A 1965 


Debenture g 4s 
Genera! 4s series D 
Gen mtge 4s series E 
Conv deb 3s 


Peop Gas L & C Ist cons 68_..-1943 
Refunding gold 5s 1947 
Peoria & Eastern Ist cons 48--.-1940 
*Ineome 4s April 1990 
Peoria & Pekin Un ist 5}4s.--1974 
Pere Marquette Ist ser A 58...1956 
lst 4s series P 1954 
lst g 4 4s seri 1980 
Phelps Dodge peat 7 a deb... 1952 


Phila Balt & Wash lst g “..-.e 


General g 4348 series C 
General 4 }4s series D 
Phila Co sec 58 series A 
Phila Electric lst & ref 3}4s8---1967 
t*Phila & Reading C & I ref 58.1973 
*Conv deb 68 1949 
2$*Philippine Ry Ist s f 4s...-1937 
Phillips Petrol conv 3s 1948}? 
qPilisbury Flour Mills 20-yr 68. 1943 
Pirelli Co (Italy) conv 7s 1952 
Pitts Coke & Iron conv 4s A.1952 


; 


SEEEELEEL: So ees eae DUPPUe=>EREPUL PCL 





on 
SNS“ TEEP> FS> 
BeNTO>D COOZLOOZPH>ZOPZZOON woLZOwmewewmourZ® GouevS owe 


Ist 5e 1935 extended to 1950 
Porto Rican Am Tob conv 6s..1942)3 J 


6s stamped 19 
2§* Postal Teleg & Cable coll 58.1953|/J 43 
Potomac Elec Pow lst M 3}{8.1966|/J J 
Pressed Steel Car deb 58 1951)3 J 


t*Providence Sec guar deb 48. .1957|M N 
t*Providence Term Ist 4s 1956|iM 8S 
1948)3 J 


Remington Rand deb 4s w w.1956 

Rensselaer & Saratoga 66 gu-..1941 

Republic Steel Corp 4 }4s ser A_1950 
961 





Zeuzez tee be D> ee 
ZZ>uZm uuOdU90 


Richm Term Ry Ist gen 58....1952|3 J 
1955|)F A 


J DB 
%*Rio Grande West Ist gold 48.1939/J J 
coll trust 4s A_...1949;A O 

1977|M 














82 106 
89% 111% 
67 91 
75 =101% 


84% 101% 
65% 89 


113% 117 
107. 113 
40 


105% 110 
104 115 
97% 110% 
99 (1 


09 
78% 95% 
105 109% 


101% 108% 
103 110% 


103 104% 
105% 105% 
104 105% 














For footnotes see page 2059. 
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Volume 147 New York Bond Record—Concluded—Page 6 
=) Friday, Week's Bs 
BONDS es Last | Range or 2 Range BONDS = 
N. Y. STOCK EXCHANGE S &| Sale Friday's 3. Since N. ¥. STOCK EXCHAN tf 
” * ANGE 
Week Ended Sept. 30 se Price ba 4 Asked £5 Jan. 1 Week Ended Sept. 30 Es 
Low High| No 
St Paul & Duluth Ist con g 4s..1968)3 Di * el 93° Peete! now - Virginian Ry 3% series A 1966|M 8 
3¢St Paul E Gr Trk Ist 4}48_..1947|3 Jj). *61% ees 7% 9% | té*Wabash RR ist gold 6s__..1939|M N 
3*St Paul & K C Sh L gu4}4s-1941|F Al 7% 7% 7%i 3 6%. 11 2d gold 5s ~~~" 19390/F A 
8t Paul Minn & Man— ist lien g term 4s_.___----_. 1954|3 J 
tPacitic ext gu 4s (large)....1940|/J J) *98 100 |----|| 98 102% | Det &Chic Ext lst s......1941|J J 
St Paul Un Dep 5eguar-_-.--.-.-- 197213 Ji..___. 115% 116 109% 118% Pty Moines Div Ist g 48._..1939/3 J 
8 A & Ar Pase ist gu g 48_----- 1943} J} 52 | 51° 52 4|| 45 81% *Toledo & Chie Biv ia-.-21941 ms 
Sap Antonio Pub Serv Ist 6s..1952/3 J) 111% 111%: 2|| 109% 11319, | {Wabash Ry ref & gen 538 A_1975 Ms 
San Diego Consol G & E 46... ..1965|M N 10934 |*108% 109%} 36)} 108 111% Ref & gen 5s series B 1976|F A 
rene Bb thas + oy enameg 7 - ; a 108  109%|---- 104 112% *Ref & gen 434s series C____1978|A © 
% ATP So *12% ee 
WE nendewcctbhcocacs 2 rece rt toh a 12 f= *Ret & gen 58 series D____.. 1980|A O 
*Guar s f 64s series B._..-- 1946;A CO} i *24 O@ “T; ave 24 30 eeaew deb 4}48.1945|J) D 
TEE, ncadiincnteessoces S boner *24 ee a” ee Walworth Co Ist M 4s “1955|A O 
Scioto V & N E Ist gu 48. _-_-- 1989|M Nj 7777” a. ees -_.-|| 10936 116 6s debentures....___.--.-- 1955/A O 
$t*Seaboard Air Line Ist g 48-.1950)A 0} 12 12 1|} 11% 20 ‘Warner Bros Pict deb 68... ...1934|M $ 
§*Gold 4s stamped. _....--- 1950)A ©|-"1134} 10 11%] 49/1 9 173%]  Certificatesot deposit ...... . 
*Adjustment 5s_-.----- Oct 1949)F A} ___. 2% 3 |...- 2% 4% | ®Warren Bros Co deb 68____- 194]|M 
§*Refunding 4s__-___....--- 1959}A QO)" 777” 4% 4%) 10)) 4 8% | Warren RR Ist ref gu g 3343...2000|F A 
*Certificates of deposit... --- Ty ee “a6. 6 hiss 4 8 Washington Cent Ist gold 48... 1948|Q M 
Ist & cons 6s series A....-- 1945|M $|""7%| 6 7%| 92|| 5% 10% | Wash Term Ist gu 3%s.......1945|F A 
*Certificates of deposit. --- -- - --- | 635, 634 634] 22|] 5% 9% | Ist 40-year guar 4s.....-._- 1945|F A 
§*Alt & Birm Ist gu 4s_...-- 1933|M S$} *134% 18 |...-l| 13 22 Wash Water Power sf 5s_____- 1939|J J 
t*Seaboard All Fla 6s A ctfs..-1935|F A)-"~~—” 2% 3%| 23)) 2% 6536 | Westchester Ltg 5s stpd gtd_.-1950 JD 
Series B certificates _...-- 1935|)F Aj______ #234 4 eee 2% 4% gan Saws . Sper 1967\J D 
Shell Unlon OM deb 3348------19511M | 10335] 10134 103%] 117]] 9656 104% | ton mege S340 orton ---1900/8" 3 
§¢Siemens & Halske  f 76.----1935 43 Te © ee ee _70}4 | West Va Pulp & Paper 4}48...-1952|) © 
*Debenture s f 6%s-_------- 1951|M 79 79.—~2s=«2) s 82° esterp ¢ 
*Silesia Elec Corp 6 48------- 1946|F A a 0639 Sa ae sont 24 rae vagy een pues 1977 ; S 
Silesian-4m Corp coll tr 7s...-1941)F Aj "77" 7 71 72 22 77% | West N Y & Pa gen gold 48___-1943/A O 
Simmons Co deb 4s_-------.-- 1952)A 0} 96 93 96 32|| 79% 98 | t*Western Pac Ist 58 ser A_---1946/M 8 
Skelly Oil deb 48. --..---.---- 1951/3 J} 103%] 101% 103%] 57|| 90% 103% +58 assented - ~~~" 1946|M 8 
Socony-Vacuum Ol 3 8- ----- 1950/A ©] 105 | 10334 105 | 104|| 10334 108 | Western Union g 4348_.......1950|M N 
South & North Ala RR gu Ss...1963,A 0} | ----|} 110 120% 25- year gold 5s._.____---- 1951|J D 
South Bell Tel & Tel 348. beens 1962)A ©)" 777” 102% 104 14|| 101% 105 gaan alee a 1960|M S 
Southern Calif Gas 4 }4s_....-- 1961|M Sj"7 777” 105% 106%] 17|| 105% 108% ¢ Westphalia Un El Power 68_..1953|5 J 
lst mtge & ref 4s_-__--.-.-. 1965)F A) 10834] 10834 10834| 14|| 106% 10944 | West Shore Ist 4s guar ~~ "2361/3 J 
Southern Colo Power 68 A_..-- 1947}/5 J} 97 97% 7 87% 100 ete Me 2361/3 J 
Southern Kraft Corp 4s.----. 1946/3 D} 901%) 88 90%} 23] 83 94% | Wheeling & Lit iy da ser B=-- 1000 M § 
—- pay vy senala, 6 RR Ist consol 48 -.-1949|M § 
st mtge pipe line 434s--.---1951/A O/ 98% 100 3}; 91 100 heeling Steel 4s series A__- 
So Pac coll 4s (Cent Pac coll).-1949/3 D) 4914 42° 49%] 30]| 35% 8054 White Sew Mach deb 6s. A106 MN 
lst 4348 (Oregon Lines) A---1977/M S| 52 46 53 59/1 41 76 t§¢ Wilkes-Barre & East gu o--ieae 3D 
Ec nchimesabeny 1968|M 8} 4714! 39 48 91\| 3146 63% | Wilson & Co Ist M 4eseries A__1955|J J 
5. an noaginvek 1969M N| 474 39 48 | 173 63 4 Conv deb 3%s -.1947|A O *9014 
a co stnbos 1981|MN| 471%) 39 48 | 258| 30% 63 n-Salem 8 B lst 4s_____ 1960|J J|_-.--- ~__-|| 105% 109% 
10-year sogured 3540 -------- — J} 58 54% 58 | 57) 434 83% | $¢Wis Cent 50-yristgen4s_...1949|) J| 9 | 8% 9 | 3i|| 8 15% 
Fran Term Ist 48_------ 86 85% 86 3] 77 104% went ~), Oh ae am Sr 7% 8 19 6% 14% 
: , up & Dul div & term Ist 4s '36|M N|_____. a a Pe 4% 8h 
mae ee eee mane 60-~-<- ETE : 65 | 58% 65%] 52}| 52 93 . *Certificates of deposit... __. feR VARS 44% #7 ||| 5% 6% 
Southern Ry Ist cons g 58----- 1994/3 3/""79°"| “67, 70 ~'| 58|| “45% ~ 83" pk — pay Leon eat tan tiie ines Be Recedll Sotee he ~~) Be. - 
Devel & gen 4s series A....- —_ a = 45%1 38 45%| 292|| 23% 49% | Youngstown Sheet & —"" , ae Sey See i Ei ° 5i 
De kon Shins. eel o 40% 45% 69 Ra 4 sox lst mtgesf4sserC._.....-. 1961|M N| 10144] 100% 10134} 158]| 96 102% 
Mem Div let 6 Se ie, vec 1996)J J} *59% 65 |-.--|| 64 65 
St Louis Div ist g 4s8_..---- 1961/3 Jj. can 35 61 
So’ western Bell Tel 3340 ser B..1964 J Di'i09%} 109% 109%| 19]] 106% 110 e Cash eales transacted during the current week and not Inciuded in the yearly 
Ist & ref 3s ser C_------.-- 1968/5 J} 101 99% 101%] 71}| 9934 101% | Tange 
+ Ades oe my yy a MN! 105%] 105 106 | 46/| 101 106 No sales. 
pokane Internat Ist g 58--- 16 15 16 24 9 16 : , ‘ 
Staley (A E) Mfg let M 48..--1946|F A} 10636 10484] $60 Bet 206 | tekecastinn dates aumean mesh nh OOS int anle, Ret tamuneh in peere Gee 
—. Hr 4 = deb 3a-- : , 103%| 101 103%| 171|| 100 10334 | x Ex-interest. § Negotiability impaired by maturity. t The price represented is 
Ret ay er eeracacornes ‘er 100% ’ 98 100%} 314 | soars the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Studebaker Corp conv deb 68.1945|3 J|""79iz| 69°. ‘7034|"7il] 46% 185 | “™Change rate of $4.8484. 
or & a ¥ 4 ~~ an-- "i981 ry . az 105% 106%] 59)| 106% 108 ned baer pagent a ofthe New York Stock Exchange bond issues which have 
‘enn Coal Iron gen 5s... te as apie ___-|| 119% 125 n called in their entirety: 
Tease Copabtsonc..isaee en--- 101” di 06 102% | San Antonio Pub: Serr, Os 1962, Jan. 1, 1980 at 110 
ennessee ser C._- eggs POTEET. Rae fn te eR A an Antonto . Serv. 68 1952, Jan. 1, 1939 at ° 
— Elec SmeL ines aa v4 > 94 A. 2 A 2 ae 1h08 108 t Companies reported as being in bankruptcy, receivership, or reorganized under 
let = a ......ene A mR tee a 10954 114 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
. samuad ot 6 ey eee 2 2 “]01%| 100% 101%] 10|]| 99 108% * Friday's bid and asked price. No sales transacted during current week 
‘exarkana gu BA..-1950/F Al *83 oF ti 70 90 ° 
Texas Corp deb 3}4s_------.- 1}3 D} 106 | 103% 106 97|| 103% 107% a ee 
Tex& N O con gold 5s _......- Oe oe 95 caars 81% 81% s Deferred delivery sales transacted during the current week and not included 
Texas & Pac Ist gold 5s_-..--- J D/ii2%4| 1114 113% 104% 116% | 1 the yearly range: 
Gon 4 fae ~ oe 2 nanos ress . , Ape aide *79 81 |...-|| 70 88% Czechoslovak 8s 1952, Sept. 27 at 49. 
e: 82 79 82 14||} 69 88% 
Gen & ref 5s series D...-.--- 1980\J D) gi 78% 81 14 71% 87 = 
Tex Pac Mo Pac Ter 5}4s A---1964|M $/______ *96 96 1... 1 T 4 he N k S k Exch 
+ CES 2 ee ae 1 S & ered os 37%) 23h 24% 89% ransactions at the ew Yor toc xchange, 
*Adj income 5s-..-.--- AOl “6%] 5 6%| s2i| 3% 9 Daily, Weekly and Yearly 
*Third Ave RR Ist g 56.-.--- 1937|3 Jj. #85 87%!_.__1]| 71 90 
Tide Water Asso Oil 3 }4s----- 1952/3 J) 104%] 102% 104%) 41,, 98 105 Stocks, Katiruud & State, Untsea Tota 
Tokyo Elec Light Co Ltd— Week Endea Number oj Miscell. |Muntctpai & States Bond 
1st 6s dollar series_----.--.- -1953/5 D) 5144} 49% 51%] 105|| 40% 63% Sept. 30, 1938 Shares Bonds For'n Bonds Bonds Sales 
Tol & Ohio Cent ref & imp 3%s8 1960/3 D}__—_* *Z0 85%|_-_-|| 84% 102 ——- ——| — -_- 
Tol St Louis & West let 48..--1950)A O} ____ Peet 59%!---- Saturday - - - - - 797,370} $2,614,000 $760,000 $506,000) $3,880,000 
Tol W V & Ohio 4s ser C_...-- Mie ics A asaad aseke all eae Malas Monday . - ---- 1,226,390 4,555,000 1,377,000 1,025,000 6,957 ,000 
Toronto Ham & Buff Ist g 48..1946)3 D) *85 97%\|_---|| 95 103% | Tuesday __- 771,110 3,229,000 1,075,000 463,000] 4,767,000 
Trenton G & El lst g 5s__----- g|M sj--- 7 10M 0. ~~~" |} 117% 120 Wednesday 1,572,510] 4,707,000} 1,381,000 157,000] 9,245,000 
Tri-Cont Corp 5s conv deb A..1953)J J) 106% 106% 103 110 Thursday - - 1,229,210 4,680,000 1,188,000 1,406,000 7,274,000 
Mt ty are my Pow 7 s-- pen -4 . ciel eee ee = Friday ___.--- 1,895,960 7,221,000 1, 768, 000 985,000 9,974,000 
eec 8 f 76.....-...---1952)F Aj_____. *21 26 34'...- 18 eS ER Tse! Bear age 
anne S otuede ers . i sey berae: ee. ob 7,492,550| $27,006,000! $7,549,001 $7,542,000] $42,097,000 
Elec sf7e...--1945)M S}_ 65% 
Union Electric (Mo) 3%s----- 1962|J J)" -- 106% 107%| 11]] 105 110% ; Sales at Week Ended Sept. 30 Jan. 1 to Sept. 30 
t$¢Union Elev Ry (Chic) 56...1945)A O} . ote mw 7 9% New York Stock 
Union Oil of Calif 6s series A_..1942)F Aj 116% 116% 1/} 116 119 Exchange 1938 1937 1938 1937 
334s debentures._.......-- 1952)3 Jj 107% 108%} 10}| 104% 113% | — —— 
= Pac RR Ist & Id wate J 3/110 | 108% 110%] 30]| 107% 114% | Stocks—No. of shares 7,492,550] 8,061,173 200,493,888 301,334,858 
st lien & ref 48....... June 2008|M 8} 103%%| 101% 103%) 33 97 107% Bonds 
ist Hen & ref 56....... une 2008|)M S/ 113 | 112% 115 7|| 109% 116 Government_____----| $7,542,000] $2,846,000] $108,739,000] $314,007,000 
34-year 3}4s deb__..-...--- 1970}A 0} 90%) 88 90%! 15|]| 83% 96 State and foreign . 7,549,000 5,707 ,000 179,907,000 266,437 ,000 
MR eh noe = sy ape a a) eek 88 88 7 B oe Railroad and industiial| 27,006,000] 36,734,000} 1,012,563,000| 1,620,622,000 
iscuit of Am deb 56...1950/A Oj 107% 108 7 108 2 yRESea Spy — re nt 
United c wee Ss Se. ..1963 mn . peeE 4. 70% 73 36 60% 7796 Tota! $42, 097 ,000 $45, 287, 000 ‘$1 ,301,209,0001 $2,201,066,000 
rug Co (Del) 5s-.--- . 72 69 72% 36 1% 
U N J RR & Canal gen 4s____- 944|M si *108% 110 |.._.|| 107 109% 
$t®United Rys St L ist g 48...1934|J 3) 22%;| 22%, 22%) 5]| 19% 27 
U 8 Pipe & Fdy conv deb 348.1946/3 4| 116%| 116% 116% 41} 107 116% 
U S Steel Corp 3s debs_.--- 1948/3 D| 103'4| 101. 103%/ 412|| 101 103% Stock and Bond Averages 
*Un Steel Works Corp 6 Ks vm ~ 53 Di 37%| 37% 37% 1 27% 41 F 4 F 
Sec s f 6 14s series C__..-.-- 5 ee *37% 41 |---|] 27% 40 Below are the daily closing averages of representative 
Sink fund deb 6 wet A 2221947/3 J} 38%] 36% 38%) 3i| 27% 41 ° + . 
United Stockyards 4348 w w.-1951/A O} 91% 91%| i] 88% 4 stocks and bonds listed on the New York Stock Exchange 
tah Lt & Trac lst & ref 58..-- A 89 87 89 16 s Sno 
Utah Power & Light let 60.2..1944|F Al 91%| 90 91%] 67i| 78% 94% , as compiled by Dow, Jones & Co.: 
teUtil Pow & Light 5s....-- 1947 7 r 46 45 46 i1 4 cers 
§*Debenture 5s........-.-- 1959 46 45 46 27 sents mii 
Poneto Coe Sm cone $6 <> : 93 90 93 16 seats Bits, 10 10 
andalia cons series A....1955|F A}_____- 105% 1 
Gauntieen .*. 19871M NI-7777] 61g 100M) | 78 sua «108 Dae | 30 20 15 | Tora | 10 | Féres | Secona| 10 | Tosa 
§*Vera Cruz & P Ist gu 4s-_-- 1934/3 Ji_____. 4 See es) 2% Indus- Ratt Ui. 65 Indus Grade Grade Uns 4 
§*July coupon off_....-....---- — onelees og. “turk ia Uleusguese trials | roads tes Stocks | trials | Ratis | Ratls thes Bonds 
Virginia El & Pow 4s ser A__..1955|M N 105 105% 109% ee RES BEE a 
Toast ass la oe Le | Sept. 30] 141.45] 26.61] 19.44] 45.53] 105.65] 90.15] 48.64] 104.28] 87.18 
Va & Southwest ist gu 5¢...__. pe ny pg +50 ©4102 |..--I] 75 75 | Sept. 29] 137.16] 25.62) 18.62) 14.04] 105.44] 88.63) 47.85] 104.05] 86.49 
— Pape A Ol 55 48% 55 39 «61 Sept. 28] 133.68] 24.08] 18.00] 42.62] 105.10] 87.74] 46.93] 104.03] 85.95 
Sept. 27) 130.19] 23.08] 17.25] 41.32] 105.04] 87.65] 46.74] 103.81] 85.81 
Sept. 26} 129.91] 23.03 17.49 41.30] 105.37] 87.80| 47.06] 103.92] 86. r* 
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of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 







which any dealings occurred during the week covered: 





New York Curb Exchange—Weekly and Yearly Record Oct. 1, 1938 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside 






In the following extensive list we furnish a complete record of the transactions on the New York Curb Excha for the 
week beginning on Saturday last (Sept. 24, 1938) and ending the present Friday (Sept. 30, 1938). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 






















































































































































Friday Sales Sales 
Last |Week's Range} i. Range Since Jan, 1, 1938 sTOCKS "Tas" Wit Range Jor | Range Since Jan. 1, 1938 
STOCKS Sale of Prices (Continued) Sale of Week 
Par| Price |Low Htgh Shares | Low , Htgh ar| Price Low Prilah Shares| Low |, Htgh 
Acme wire v ¢ c com.---20)_____. 21 03! 25| 17% June 34 Feb | Birdsboro Stee! Foundry « | 
Aero Supply Mig ciass A-*|_____- ibe ia “onde Seae ._| 14% Feb 19% Sept Machine Co com..-.-- , 6 6 100; 6 Sept| 9 Mar 
Class B...----------- *]------ 24% 2%) 500) 236 Apr| 4% Jan | Blauner’s com----.--.-- | evens coors) -2r-5| ---2-- | 10 Mar 11 Feb 
Agta Ansco Corp com. .--- 29 29 29 50| 23 Jan| 37 July | Bliss (E W) common....1); 11% 9% 11% 5,800; 4% Mar 12% Aug 
Ainsworth Mfg common.-5| 8 6% 8% 800| 5% Mar| 10% Aug | Bliss & Laughlin com....5) 18 16 18 100; 11 Mar) 21% Jan 
Air Associates Inc com...1)._....|..___ rts ee 7% June| 1034 Sept | Blue Ridge Corp com--.--1/-.---- 1 1% 500) % June; 1% July 
Air Devices Corp om-.--1/_..._- “4 % 100 % Mar 1% Jan $3 opt. conv pref_-.-.-- _, See 36 37 700! 34 Apri 42 July 
Air Investors common. .-* 1% 1 1% 600 ot Mar 2 jas nes Sf Co-...% y $3 7 a 606 jr ved ion a 
iiiintuaseee legoceslooede sate ieee Mari 16 Bohack com... *|..---- an 
= a ppgappepnell ibeieiin is Se 1 sa tes ote... 8... 134) 10) 10% Mar) 1734 July 
Alliance Invest com..---*/...__- obs wend tacade “% A 1 preferred ....------*|------|----- ----<-| ------ 
Allied Internat Invest com*;._____ SABE Lee "Sahat 574 hes % Feb Brasttlon Tr Lt & Pow...*| 11% 84% 11%!) 2,800 73 Mar) 14 = July 
$3 conv pref..-------- ES TA 'e pepe 8% Aug! 10% Jan | Breeze Corp..-_.-------- 1} 3%) 3 3%| 1,200); 3 Sept) 7% Jan 
Allied Products com----30 ES ee Pa ee a : May! 11 Aug ne tees Tp 5% 4% 5%) 3,400 Po se 27% _ 
Class A conv com..---29)___- Gileeces: shew ..----| 12% Mar] 18% A ridgeport $ Co.F ccc-cfecece cocce] cocece pr ay 
58 ux | Bridgeport Machine... «| ~654| "4% ~"6%| ~1,300| 4% Sept] 10% Jan 
100 "4 7% P eferred .-..---100 18% 21 200  - 2734 J 
6% preferred --.---- 105 105 105% 250; 94% Feb| 107% Aug preferred - . . .---100)-.--.-- ‘ pr an 
American Airlines Inc---10) 13%] 10% 13%] 1,800} 8 Mari 15% July | Brillo ness Co common...*}..----|-.--- ----<] ------ 6% Mari 9 Aug 
eB ae Cc toss +... Ml. oui ameel vecqcst Gee Ge ae. ae 
Class A common.---10c)______}_.-..  _____] ------ 2 Mari 4% Aug| Am deprets ord bearer£l|....-.|-..-. -..-.| -.-.-- 
Common class B.---10c}______}_____ TS pM Mar % Apr BEE BEDE PR nec Bcccecclassoe <cuce] coccce 23% Sept] 26% Jan 
$3 preferred ---.------- | 23 20 23 700| 10% Mar| 24% July | British Lta— 
$5.50 prior pref------- 65 65 §665 10| 56 Apri 70K Aug Am dep rete ord reg-.108]......|-..-. -..-.| ---.-- % July % Sept 
Amer Centrifugal Sor 1% 1% 1%] 1,800 1% Sept] 3% Mar | $BrownCo6%  pref..--100} 24 17% 24 350| 153 Mar| 33 July 
Am Cities Power & I4— Brown Fence & Wire com. 1 6 5 6 600 5 Jan 8 Mar 
Class A....~--+----- 25 21 100} 16 #£Apr July | Class A pref._...--.-- *| 19 174 19 200} 14 #Apr| 22 Jan 
Class B p-V..- ------ 9 4% 26% Feb | Bruce (E L) Co com--.-.-.-.5/....-. 
Amer Foreign Pow wart. -- 1% 1% 1% 200 % Mar 2 July | Buckeye Pipe Line-.--- a Se ee 26 Sept; 39 Jan 
Amer Fork & Hoe com.--*|______ 9% 99% 100 8% Mar! 12% Feb | Buff Niag & East Pr pret25 eS 19 19% 500} 18% Apri 22% Mar 
Amer Gas & Elec com.---*| 27 22% 27 7,200, 19% Mar| 31% May ee acaglancas wheel waeene 88  Apr| 101% A 
enkoaeshe Wl oocccl 11196 118% 300| 104 Apr| 114% Sept | Bunker Hill & Sullivan s50 15%| 14 15% 3,100} 10 Marl 18% July 
American General Corp 10c} 41% 4 4% 300 2% Mar 5% July | Burma Corp Am dep rets_-j....-.|--.-. ----- ae 2% Aug 3% Jan 
$2 preferred ---------- 1} 25 24 25 350} 23 Apr| 28% July | Burry Biscuit Corp..12cj_.....|-..-. --.-.| ------ 1% Mar| 3% July 
$2.50 preferred - - ------ ..cseiecene bases weaken 25 #Mar| 30% Aug | Cable Elec Prods v t c..-*|.....-|-.... -....!) -.---- Sie Jan % July 
Amer Hard Rubber Co. 50 PEt 9% 9% 50| 8 Mari 14% July | Cables & Wireless Ltd— 
Amer Invest of Ill com...* ______ 22 22 25} 21 June} 25 Aug A BORER BGS! cscccclecsce ctuse cocece 4% Apr 5 Jan 
Amer Laundry Mach -20)______ 16% 17 200| 14% Marl 20 #£Aug | Calamba Sugar Estate_.20 ....-./...-. --..., ------ 18 Apri 22 Jan 
Amer Lt & Trac com..--25,) 134%) 12% 13%] 2,100' 10 Mar 16 July | Canadian Car & Fdy pfd 25/......|/-..-. -..-. biccseet 50 Mae Ae 
6% preferred -------- 25) 24%) 244% 24% 100} 22 June 24% May | Canadian Indus Aloohol A*|...... 1% 1%| 500 1% Sept 4% Jan 
Amer wiftg Co common 100; 16%] 13% 16% 125} 11% Apr; 23 Jan B non-voting __-...-.- >, ee 1% 1%) 200 1% Sept 3% Jan 
Preferred _ ---.- .----- a Cn penge pg .._-.-| 54 Apr| 70 Sept | Canadian Marconi--.--- 1 1% % 1%} 3,800 % Sept 1% July 
Amer Maracaibo Co.---- ts eas % 16) 1,300 % Mar 1 Jan | Capita! City Products_---*|...... 9g 9 25 7 Apr} 10% Jan 
Amer Meter Co-.-------- aaa 18% 721 300} 16 Apr! 26% Jan | Carib Syndicate_---.-- eee 1 1 1,200 % Jan 1% July 
Amer Potash & Chemical.*) _____ 43 43 250| 30 Jan| 47% Aug | Carman é TPG BbdseNctdscclasaso | msmaal occese 15 Feb| 16 Aor 
American e.---t8 9% 7% 9%) 9,500 5 Mar 11% Aug | eee ES eR r ese 2 Aug) 3% Jan 
Amer Seal-Kap com. ---- RB. 4 4 100 3 Marl 7% Jan | Carnation Co common-...*|......)...-. -.---| -.---- 17% Apr| 24% July 
Am Superpower Corp — . a4 A %| 7,000 % Mar 1% Jan | Carnegie Metals com-_-..-1)...... M4 My 600 % May 1% Jan 
Ist 66 preferred....0.s0%).....-j..-.. -----] ---- _.| 55% June}; 76 Jan | Carolina P & L $7 pref...*| 79 79 79 20| 653% Mar| 85 Jan 
$6 series preferred ...-- : 134%4| 10 13%| 1,000; 83 Mar) 19% July TE: cinta Ebbtbaslsonta:! cabudll aaonbe 60 Mar| 80 Jan 
American Thread pref.---5)______ 3% 3% 3% Sept 4 Feb | Carrier Corp new conv...1| 20% 16% 21 8,300} 16 Sept} 32 Jan 
Anchor Post Fence-.----- Meteo aikkeas:* “iad ealinle kale 14 Mar| 2% July | Carter (J W)Co common-1j...... 5% 5% 300} 4% May 74% Aug 
Angostura Wupperman.-1/______ 3 3 300 3 Aug 4 Jan | Casco Products ---.-.----- + 18 13% 18 800 6% Mar| 23% Aug 
Apex Elec Mfg Cocom-..*| 11 9 11 600 7% Apr| 16% Feb | Castle (A M) com..-.-.- ES PS ae meee 17 Apr| 25 Jan 
Appalachian El Pow pref.*/______ 101 101 50} 96 Apr] 104% July | Catalin Corp of Amer-_-.--1 3% 2% 3% 2,600 1% Apr 3% Aug 
$Arcturus Radio Tube--.-1)______ \% \ 100 44 Mar 71¢ Feb | Celanese Corp of America | 
Arkansas Nat Gas com...*| 2% 2% 3 3,500 2% Mar) 4% Jan 7% \st partic pref. .-100/....--) 73% 73% 50} 50 June}. 834% Sept 
Common class A..-.-- ¢ 3% 2% 3%! 5,800 24% Mar 4% Jan | Celluloid Corp common. 15 Se thbeeie ge. 3 200 3 Mar 4% Feb 
Preferred __....------ 10] 5% 5% 5% 900 4% Mar| 7% May oan andkne otene* dened cocane 14 Marl 23% Feb 
Arkansas P & L $7 pref---*|______ 73% 73% 100| 59 Mar| 78 #£«Aug lst preferred __...-...- ° Re et eer: ee 48 Sept] 69 Jan 
Art Metal Works com{.-.5]______ 6 6 200' & Marl 9 #£«®4July Cent Hud G & Ecom-..-.*)...... 12% 12% 100° 10% Mar) 14 May 
Ashland Oi] & Ref Co}_--1)______ 3% 4%] 1,700 3% Mar| 4% Aug Cent Maine Pw 7% prefi00}_.....-.... -..--| -.---- 6846 May| 84 Feb 
Associated Elec Industries Cent N Y Pow 5% pref.100| 84 81 84 60 75% Apri 92 June 
Amer deposit reta....£1]....._]..-..  .-.-.] ---.-- 8% Mar! 11% Jan Cent Ohio Steel Prod__.-1/...... 6% 6% 100 4% June 8% Jan 
Assoc Gas & Elec— Cent Pow & Lt 7% prefi00|_-----|-.... --.--| ------ | 64 Mar) 83 June 
Common..-.-..---.------ 1 916 %6 = 1816 600 % Aug 1 Jan | Cent & South West Util 50c}_...__ 1% ey) 100, I Mar 2% Jap 
| Class A........------ 1 % Mig = 1846) 6,900 % Apr 1% Jan | Cent States Elec com.-.--.1 % % %| 1,100 % Sept Jan 
|| $5 preferred......---- | 7 5 7 900| 3% Mar| 10 July | 6% preferred.....-- 100) 3%] 3 3%! 475) 3 Marl 73% May 
Option warrants...----|__.._- 139 132} 7,000 1s; Jan lig Jan 7% preterred__._-.- 100} 10 8 10 250! 6 Mar] 17 ~ July 
Assoc Laundries of Amer-*)-~-7--}...- _.-- tot % Mar “% Jan | Conv preferred..---- Cant Sa Eo Pallines | 8 Apri 10 Apr 
CNN BOs cknwwcen Naccccclowcce soesol ~cccce ¥% Mar 416 Mar Conv pref opt ser ‘29. 100 Re See ae Sea 3 Mar 7% Feb 
Assoe Tel & Tel class A..*/....._].....  _. .] -.-.-- 2 Sept 2 Sept | Centrifugal Pipe... ---- 4 4 4 100 3% Mar 4% Aug 
Atlanta Gas Lt 6% pref ido TRS ST ee peer 67 Mar! 89 Sept | Chamberlin Metal Weather 
Atlantic Coast Fisheries..*| 3 2% 3 1,400] 2% Mar! 5% July ole aie aE SE pease Peer 5 June} 8% Jan 
Atlantic Coast Line Co. .50}______ 19 19 20| 16 Mar] 30 Jan {| Charis Corp___.-..---- | Oita, bee RSE Sept: 5 Marl 7% Jan 
Atlas Corp warrants.-...-- 1516 KH =‘ Wy, 400 111g Sept 1% Jan | Cherry-Burrell com.....-5)/....../.-..-. -----) ------ 12% June} 21 Jan 
Atias Plywood Corp-....- *| 17%| 13 17%] 1,800} 6% Mar| 17% Sept | Chesebrough Mfg------ Ne peee 112 113% 250; 97 Mar] 113% Aug 
Austin Silver Mines... - 1 % 1,100 4% Mar % Jan | Chicago Flexible Shaft Co 5| 68 58% 68 2,400; 40 Jan} 79% July 
Automatic Products. ---- 5} 1% 1% 1%] 1,100 % Mar Hy} Jan | Chic Rivet & Mach_.-..- . 8 7% 8 200; 5% Mar| 9% July 
Automatic Voting Mach.-*|______ 7% 8 2 6% Mar| 9% July | Chief Consol Mining.....1).....-!..... -.---! ------ 4% June lig Jan 
Avery (B F).-----------5]_____- 4% 5% 200} 4 Mar) 8% Jan | Childs Co preferred. -""i00 42%, 31% 42% 325; 20% Mar July 
6% preferred w w...-25)....._|.....  _____] ------ 15 Apr| 21 Jan | Cities Service common..10) 7 5% 7%) 3,300) 5% Sept] 11 May 
6% oret et ESE RH SERS (Peni. 7 Bee ie Aug aves. - Ai «ee 2 36% 29% oi ae! 21% Mar 6796 May 
ERSTE PRA PEL: SPT ay} 2 Jan Preterred B_......--- 3%. | Mar May 
PP an OR a 1% 1% 41%) 2,900 1K 2% July J eae *| 26%| 26% 26% 300, 20 Mar| 46 May 
Axton-Fisher T Cities Serv P & L $7 pref.*/_._._. 44 44 50| 29 Feb| 72 # Feb 
Class A common.....10] 35 30% 35 650} 1334 Mar] 36% July $6 oS SE MOM RG Fae = 26 Feb| 67 Feb 
Babcock & Wileox Oo....*| 26%] 23 26%} 3,900} 19 June} 30% June | City Auto Stamping-—_--_-_. * 7 5% 7 1,000 4 Mar 8% Aug 
City & Suburban » ase ae 3% 3% 600 2% Mar 4% June 
Purch warrants foreom-| 3%) 2% 4 2,900 Mar; 5% July | Clark Controlier Co_....1)..-.-- 1318 50; 13 Sept Jan 
CE SE uO} 15 14 15 1 11% Apr| 18% July | Claude Neon Lights —-s 1% 1% 41%! 2,000 1 Jan 2% Jan 
Baldwin Rubber Coenm.l| 7%) 6% 7% 900; 45% Mar| 9% Jan | Clayton & Lambert Mfg..*/....../..... ----.| -.-.-- 2% Mar Mar 
Bardstown Distili Inc.-..1 % % 1 400 % June} 1% Janu | Cleveland Elec [llum__..*|...._. Ss ay. ane ace 30% Feb| 39 Aug 
Barium Stainless Steel. -- i 1%| 1% 41%} 4,000} 1 Mar) 2% Jar | Cleveland Tractor com--_.*|...... 4% 4%) 300) 33{ Mar) 6% Feb 
Barlow & Seelig Mfg A..-5)_._.__|..-.. -_.__] ------ 7 jJune} 10 Jan | Clinchfield Coal Corp. -.100/....-. lessce caone) coceses 1% June 3% Jan 
Basic Dolomite Inc com.-1}__..__]_....  ____] -.___- 5 June 6% July | Club Alum Utensil Co_..*/_..._. | eckn cee dal secenll 1 Mar 2% Aug 
Bath [ron Works Corp-..1 7 5% 67 2,700 4% May 9% July | Cockshutt Plow Co com..* 9%) 9% 9% 50 7 Mar| 12% Aug 
ee fe ge, SE Saar ee aneines 4% July 4% July | Colon Developmen tord-_-_ 2% 1% 2% 1,800 1% June) 3% Jan 
7% \st pref__....-.. ES A ee eGtapeA 51 Mar) 63% Mar 6% conv pref....-_-- eles 4% 4% 100} 3% Mar| 4% Aug 
Beaunit Millis Inc com..10)-...._}__... _____] -_-__. 3  May| 6% Jan | Colorado Fuel & Iron warr- 5% 4% 5%| 1,300) 3% Mari 7%, June 
$1.50 conv pref... ..-. siete tiie < St S ceikal icaksnail 12 July} 12 July | Colt’s Patent Fire Arms_25| 54 54 600; 45 Mar 61 Feb 
ircraft Corp... 1 1,300} 1% Mar} 2% Jan | Columbia Gas & Elec— 
Bell Aircraft Corp com...1} 12%] 12% 12% 8% Mar 16 Jan Conv 5% preferred..100} 50%! 48% 50% 50| 47% June} 60 Jan 
Bellanca Aircraft com-...1 %| 4% 5%] 2,600) 2% Mar} 7% Aug | Columbia Oil & Gas__--- 1] 2%, 2% 38 4,300} 2% Mar| 4% Jan 
Bell Tel BRtscnsdtobsek” dine al exndip 147. = Apr| 166% Aug | Columbia Pictures Corp..*|_...../_..-. --.-.] -----. 13% July} 16 Aug 
Bell Tel of Pa 64% pt. 100 116 115 116 50} 113% July} 119% Feb Gemumentenith & Soulhere 
Benson & Hedges com...-*|--..--}.....  -..--| ------ 5% Mar| 18 Aug Warrants_.._.._...... al ccini le %| 2,100 lig Aug % JaD 
Conv pref............ Mihwotee 2444 24% 25} 14% Mar| 29% Aug | Commonw Distribut__...1|_..._- % % 100 Feb} 1 July 
Berkey & Gay Furniture.1 34 %s % May| 1% Jan | Community P & L $6 peat * 28% 25% 28% 475} 16 Mari] 2844 Sept 
o--0-- 516 4 Sis) 1,200 316 May % Jan | Community Pub Service 25' 23% 18% 23% 150} 17% Sept] 25% May 
Community Water Serv..1/......|-..-. -----} -----.- % Apr 1 Jan 
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Volume 147 New York Curb Exchange—Continued—Page 2 2061 
Friday Sales Friday i@ Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1938 STOCKS Last | Week's Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par’ Price |Low High} Shares Low | High Par| Price |\Low High| Shares Low High 
1 
Compo Shoe Mach— Fox (Peter) Brew Co....5}]______ i, beanie eee 7% Jan| 10% June 
V tc ext to 1946_..... l} 14% 14% 14% 100; 11 Mar! 15 Feb | Franklin Rayon Corp--.--1 4\% 4% 4% 200 2% Apr 6% July 
Consol! Biscuit Co-_-_----- 1 6% 6% 6% 400 3% Jan 7% Sept | Froedtert Grain & Malt— 
Con.ol Copper Mines.---5) 6% 5% 6%/ 11,300) 3% Mar) 6% July RRR Saree 8 8 8 100} 634 Mar) 8% Aug 
Consol G E L P Balt com */______ 67% 68% 300) 55 Mar| 74 July Conv partic pref.....15) 17%] 17 17% 750| 14% Jan| 17% Aug 
5% pref class A_-.--- Dees 113 114 160} 113 Aug} 116% June | Fruehauf Trailer Co__-_.- | TSR Cee wats: RR 5% Mar] il Jan 
Cenael Gas Utilities __--- 1 llig %6 = Lag 600 Sie Apr 1% May | Fuller (Geo A) Co com_..1/______ 16 17% 50 6% Mar| 19% Sept 
Consol Min & Smelt Ltd-_ : EE 49% 150 % Apr! 64% Jan $3 conv preferred. _-_-._- , es 21 21 75| 18 Mar| 25% Sept 
Consol Retail Stores...--1/______ 3% 3% 200} 2% Mar| 5 = July 4% conv preferred_..100|__.__- 35 = 35 25} 28 Mari 38 #£=Aug 
8% preferred - . ....- ido cgmbleditinm iissathitkelinie 70 = July} 81% Jan ; Gamewel! Co $6 conv pf..*|/___.___]|_.._.. _____] --___- 80 Aug] #87 Jan 
Consol Royalty Oil_--..- «RE PIRES patie | Fea 1% June} 1% Jan | Gatineau Power Cocom..*]______|_____ eee eR 7% Mar} 12 Aug 
Consol Steel Corp com. .-.* 4% 3% 4%! 1,700 2% Mar| 5% July 5% preferred__..... 100} 81%] 80 81% 20} 75 Apr} 83% June 
Cont G & E7% prior pf 100} 74%) 74% 74% 25} 67% Apri 80 Jan | General Alloys Co_.-._-. DEPRES: » 1% 1% 400 134 Mar} 2% July 
Continental Oil of Mex..-1/.....-}.....  ....] --.._. 416 May % Jan | Gen Electric Co Ltd— 
Cont Roll & Steel Fdy.-..* 8% 7 8% 900 4% May; 10% July Amer dep rete ord reg. £1 18%| 18% 18% 300} 16% Mar| 19% Jan 
Cook Paint & Varnish.-..* 9% 9% 9% 100 6% Mar! 11% Sept | Gen Fireproofing com-_-_- 13%] 12% 13% 500 9 Mar} 15 Aug 
ee ins Sl dmond Eabcncbloccne coankl ooceul 61 Arp| 54% Mar | General Investment com. 1 516 516 71s} 2,300 Apr July 
per Bessemer com ----_* 7% 5% 7%} 1,700 4 Mar 9% Jan Ee re es 40% 40% 100} 40% Sept; 50 Mar 
$3 prior preference-...*!__.___ 16 16 100} 14 Mari 20% July 4. _. oe ERPS A 139 139 100 ‘sa May 46 Aug 
pper Range Co-_.-.-.--- 64 5% 5% 5% 200 4% May 8 July | Gen Outdoor Adv 6% pf100 ea f 68 68 60} 65 80 §=6July 
Copperweld Steel com. -.10/......)..... -..- | -...- 18% June} 30 Aug | Gen Pub Serv $6 pref._..*|._____ ORs. Sacseeecaa 30 Mar| 53 July |p 
Corroon & Gen Rayon Co A stock...%)|.....-j.L... ...-..} -..... 1 May 1% Jan ] 
Sanieee nigbmedstunoe ES ae ee! ee 1% Mar 3% July | General Telephone com- 20 12%} 11 12% 800 8% Mar| 14 Jan 
-------- Macoret] 65. OF 200} 53% May; 72 Jan SS conv preierred.......9]_....}..... -.....] ----.. Mar| 48 Sept 
Cosden Petroleum com---_1 1% % 1%) 7,300 \% June 2% Jan | General Tire & Rubber— 
PY Picci ncnmmilaciea -naeehl easede 4% June] 13% Jan 6% preferred A__..- ERS OPN ee See 72 July} 88 Jan 
Sh EE Gee eet s: 6% Sept] 12 Jan | Gen Water G & E com-_-_-.1/______ A GE FRR 4% Apr 6 June 
Cramp (Wm) & Sonscom.1}__..-.-)/_.... = __ lf} Le % May 1% Feb $3 preferred_......._- _, RS ° IS © YR Ey 2644 Mar| 31% June 
Creole Petroleum - - - - - - - 224%| 19% 2244] 12,400} 173%) Mar] 27% Jan | Georgia Power $6 pref_..*| 7444) 73% 74% 50} 58 Apr) 77 Augif 
eeler Elec---..* 6% 4% 6% 800 3 Aug 8% Jan $5 preferred._........ ,, RES: Pes | Me. 57 May| 62 June 
Croft Brewing Co-.-.-----1)...... big % 400 ‘ie Mar % July Gilbert Pe RS PE ees eae 44% Mar) 6% Jan 
pene, BONNE Se Gol ccc lcccn coccal cocece 3 Jap 5 Jan RES: _, CORRS Rates (CE 30 June| 41 Feb 
Crown Cent Petrol 4 3 3 3 400; 2% Sept 5 Jan | Gilchrist Co_.......-.-- _, Sees Cleat Sbachh haseue 5 Apr 6% Jan 
Crown Cork Internat A..*/__.___. 8 8 200 8 Sept} 11% July | Glen Alden Coal____._-- ° 6 5% 3,500 4% May 7 # July 
Crown Drug Co ~— tee 1% 1 1%] 1,300 1 Mar 1% Jan | Godchaux Sugars class A_*/______ kee ® Xinvakdidcsapeelll 26 Mar| 35 Jan 
Preferred --..--.----- es / 20 20 25} 14 June} 20 Sept o> ptlghboeasecesd .---4) 10M 10% 200} 9% Sept] 1734 Feb 
Crystal Oil Ref com. ---- -, MEPS RAA j % 1 300 % Jan 1% July $7 preferred__......-- *| 92 88 92 30} 88 Sept] 95 June 
6% preterred - ...-.--- , ae Pee a CS) Ee Jan| 24 Aug Goviteia, — Mines --.1 \% % \%| 2,700 lis May ‘6 Jan 
Cuban Tobacco com v t ¢-*| __-. __ = 3 100} 2% Mar| 5% July | Gorham Inc class A_____- | RBA 5 SRE SR) ee 2 Feb| 3 Aug 
Cuneo Press Inc. .-.-.-.-.-- 42%, 38 42% 650| 25 May| 42% Sept $3 preferred_......._- _, Se 18 19 200; 16 Apr| 24 July 
4% wane" RS. a aa! ee 102 Jan} 108% Aug | Gorham Mfg Co— 
Darby Petroleum com. -.5 8% 7% 8% 600} 5% Mar| 10% Aug V tc agreement extend.*]...._./..... _.__.] ------ 13% Mar| 20% Jan 
Davenport Hosiery Milis.*)______ ll 11 100} 10 May! 13% Mar | §Grand Nation’! Films Inc 1 716 % Te} 3,400 44 Mar 1% Jan 
Dayton Rubber Mig com.*| 13% 9% 14 1,700| 5% Apri 14 Aug | Grand Rapids Varnish__.*}__.___|____- peers ae 534 Mar 934 Jan 
oe eS 21 21 200} 17 Apr} 22% July | Gray Telep Pay Station..*) 9% 7% 9%! 3,400) 33 Mar) 10% Aug i} 
Dejay Stores - ------- Hina ciblibeas: seseel meinem 34% Mar! 7% Jan | Great Atl & Pac Tea— { 
Dennison Mfg 7% pref-100/__....)2..2. LLL L} LLL 25 Mari 40 Jan Non-vot com stock..--*] 56 48 56 325] 36 Mar| 65 July 
Derby Oil & Ref Corp com*}______ 1% «1% 100 1% Sept 3% Jan 7% ist preferred....100} 122 120 122 225! 11736 Apr} 125 Aug 
A conv preferred.-.--.. p; OEE i: eae i 37% June Feb Gt Northern Paper----- Stands 28% 30 250 25346 Apr] 33 Jan 
Detroit we ey “lee | eee 77 17 300 5% June| 9% July Greenfield Tap & Die__-_.* 6% 5% 6% 900 4% Mar) 8% Aug 
6% pret ww--.------- 20; 15 15 15 100 10% Mar] 15 July _ Grocery Sts Prod com..25c/______|_.._. _____] ------ % Mar; 3 Jan 
Detroit Gees I Iron Fdy---1/..._-- 1% 1% 300 1% Mar 2% July Grumman Aircraft web 12%} 10% 12%] 3,000 8% May| 12% Aug 
Det Mich Stove Co com--1 2% 2% 2% 100 1% May 3% Jan Guardian Investors..-.-.1}._._-. % % 200 % Sept % June 
Detroit Paper Prod------ hae 1% 2] 1,300, 1% May| 3% July Gulf Oll Corp___.-.---- 35 41 36 41%] 6,400) 33 Mar) 46% July 
Detroit Steel Products...*| 29 26 8629 1,100' 14 Marl 33% Aug Gulf States Util $5.50 pref ® ET! SPARE RR. SARE 72 Feb} 80 Jan 
Diamond Shoe Corp com.*}____--)...2. 2} Ll ee al lu! Uh OUP eee ee ee ee ee 81 Jan|, 94 Aug 
Distilied Liquors Corp. --5)__.____ res * cw 3 Mar g Jan | Gypsum Lime & Alabast- ; FRR: * ROPER ys Oars 5 June 7 # July 
Distillers Co Ltd_-.---- RE RE Pat Cree 22% Mar) 24% Feb | Hall Lamp Co....-.---.*|..---- 2% 2% 200 1% Mar| 3% July 
Diveo-Twin Truck erent bienaeds 2% 2% 100 2% Mar 3% Jan | Haloid co. ets, de acl oul 5 Cntr ponth «manele waele 9 Mar! 12 Jan 
Dobeckmun Co com-.----1}_____- 8% 8% 100; 84% Sept} 13 Jan , Hartford Elec Light_.-.25]__-__- -| 55 55 25; 60 Apr| 64 July 
Dominion Steel & Coal B 25 12% 9 12%} 2,000 9 Sept] 16% July | Hartford Rayon vt c_.-_-1 2 1% «62 600 1 Apr 2% Aug 
Oe) EE, ape 564% 5944 100| 47 £=Mar| 64% July | Hartman Tobacco Co-....* 1lig ee 200 % Sept 1% Jan 
Driver Harris Co...-.-.-- io ‘SSE! EPS: far sie « 11% Mar| 23 July | Harvard Brewing Co-_-_--1|__---- 1 1 500 % Mar 1% Jan 
7% preferred - --.--- _. ae 106 106 10| 103 June} 110 Mar! Hat CorpofAmel Beom.1}____--|__... _____] ------ 2% June} 6 Jan 
Dubilier Condenser Corp-! 1\% % 1%! 1,600 K% Sept 2 Feb | Hazeltine Corp_.------- *| 19%] 19% 19% 100} 13% Mar| 19% Aug 
Duke Power Co------- RE a aR | fae | 64 Marl 65 Jan’ Hearn Dept Storecom.. 5| 5% 4% 55 300} 4% May| 9 Jap 
Durham Hosiery cl B com * 3 1% 3 1,200 4g Jan 3 July 6% conv preferred....50} 24 24 24 50} 20 Apr} 30 Jan 
Duro-Test Corp com ----1 4% 4 4%| 1,300 3% Apr 6% Jan | Hecla Mining Co_-_---- 25¢ 9% 7% 9%! 3,000 64% May| 10% Jan 
Duval Texas Sulphur --.--* 7% 6% 7% 800; 6 May 9% Feb | Helena Rubenstein- ----- 4 ee 34% 3% 100} 2% Mar| 7 ! Jan 
Eagle Picher Lead------ 10} 10% 9 10%] 4,700; 7 # £=Marl 18% Jan as nadiamia sq Oe ey 150} 5% Sept] 7% Sept 
East Gas & Fuel Assoo— Helier Co common.----- | SR ER eee ee 5} Mar 7 Sept 
ER ae . SR! 1% 1%] 2,700 1% Sept] 8% Jan Preferred w w____.--- ES TF OEY 5 aeAPGAE » 18 Mar| 21% June 
4% % prior preferrd - = 24%) 21% 24% 875| 21% Sept] 62 May | Hewitt Rubber common- -5}------ 7% «8 200 6 Mar} 11% Sept 
6% preterred - .--.--- 12%; 10 13%} 1,400) 10 Sept] 31 Jan | Heyden Chemical. ----- 10} 35 32% 35 200| 27 £=Mar| 37% Feb 
Eastern Malleable [ron- 28 SR cmatdiiiene 2 idice eee de cae 6% Apri 12 July | Hires (Chas E) CoclA_.-*| 53 51% 53 250} 40 Mar| 53 Sept 
Easvern States Corp. .--- _. en 1 500 % Mar 1% Jan | Hoe (R) & Cociass A...10) 7% 6 8 700} 53 Mar!) 13% July 
$7 preferred series A...*| 17 144% 17 200; 14 Mar! 26 Jan | Hollinger Consol G M_--.5|--_---- 12% 13% 700} 11% Mar| 15% Aug 
$6 preferred series B..-*/______ 14 16 50| 13 Mar, 24 Jan | Holophane Co common--*}------ 12% 13% 200 9 May] 16% July 
Easy Washing Mach B_--*|______ 2% 2% 200 2% June| 4% Jan | Holt (Henry) & Co cl A-_-*|__---- 6% 6% 100 5%, Mar| 6% Sept 
Economy Grocery Stores-*/_...../..... -.._.] -..___ 13 Jan} 14 Jan | Hormel (Geo A) & Cocom*}__-__--]_-__- eS 18 June| 20% Aug 
Edison Bros Stores ---_-..- 2} 14%] 12% 14% 900! 10% Apr| 16% July | Horn (A C) Co common. -1 saan 2% 2% 100 2% pt 4 Feb 
Eisler Electric Corp-.- - -- 1 1 % 1 400 % Mar| 1% Jan | Horn & Hardart__..---- 32 29% 32 625} 214 Jan| 32 Aug 
Elec Bond & Share com--_5 7% 5% 7%) 50,600 4% Mar| 10% July 5% preferred__-.--.-- ido eee ie 70| 98% Jan} 103% Sept 
$5 preferred. .....---- *| 50 48 650 300| 36 Mari 55% July | Hubbell (Harvey) Inc__.5|__-- hia Shs ok aM cetieee 8 Mar) 11% July 
$6 preferred..._.-.-.-- *! 55 50 55 1,200} 42 Mar 61% July | Humble Oil & Ref_-_-_---- *' 684] 61% 68%' 2,700} 56 Mar 72% July 
Elec Power Assoc com.-.-1 ..____ 2% 3% 400 2 Mar 4% July | Hummel-Ross Fibre Corp 5 __----|----- 2bttowcand 24% Mar 6 Jan 
ae 3% 2% 38%; 1,000 2 Mar 4% July | Hussmann-LigonierCo...*).___--]--.-- --.--) ------ 11% Sept; 12 July 
Elec P & L 2d pref A_-..*| 26%] 24 26% 650; 1534 Mar) 35 Jan | §Huylers of Del Inc— 
Option warrants -- ~~... 3% 3% 3%] 2,400) 2% Mari 65% July OS eae | ere pee 4% Mar “% Jan 
Electric Shareholding— , Poe eS ae eee, eee 4% Mar) 9 July 
oe ce, ae | ES 1% 1% 400 1% Apr| 2% July | Hydro Electric Securities.*| -...}..... -___--] ------ 3 Mar) 5% July 
$6 conv pref ww_-.-_-- Tdiniddteilicm . Lbipaah weaae Apr| 76 July | Hygrade Food Prod-_---- 5 1% 1% 1% 300 1% June} 2% Jan 
Elec Shovel Coal $4 2 MGS pee 2% Sept 6 Jan | Hygrade Sylvania Corp-_.*|__---- ie aie ug a 15 June {5 Jan 
Electrographie Corp - -- - - Pincose 10 104%} 2,000; 10 Marj 13 Jan | Illinois lowa Power Co_-_.* 2% 2% 2% 800 2 Marl 4% July 
Electrol Inc v t e_.__.--- eT 1 1 400 1 Jan 1% Feb 5% conv preferred....50) 15 12% 15 1,300} 12 Mar| 18% July 
Higin Nat Wateh Co. ...16)......j/..... .....] ...... 16% June| 24 Jan Div arrear ctfs_....-.-- 3% 3 3%} 1,400 3 Sept 6 Jan 
Empire Dist El 6% #-' | ES) Cy: Ea: 81% Jan| 55 May | Illinois Zinc__..-.-.---- aioe atl 9% 9% 350 54 Mar| 13% Jan 
Imperial Chem Indus. -£1 a ice é. Beg ddl aknedee 7% Feb 8% Jan 
100; 28 Jan| 56 #$=May | Imperial! Oil (Can) coup-- 16%| 14% 16%] 10,600] 14% Sept] 19% Mar 
nnewina 28 Feb| 55% May SS Ae os desvel socosat Be a 2... ae 
105| 28 Jan| 57% May | Imperial Tobacco of Gans 15%) 15% 15% 200] 134 Mar! 15% July 
100}; 32 Jan| 58 May | Imperial Tobacco of Great 
wnemell 17% May| 22 Feb Britain & Ireland....£1|.._-.--| 32 32 500} 32 Mar| 37% Jan 
200 644 Mar| 10% Feb | Indiana Pipe Line------ Sy 7 7 200 6% Jan 9% Aug 
3,000 % Mar 446 Jan | Indiana Service 6% pf_100}__---- 5 8% 20 5 Sept} 16 Mar 
2,300 7 May] 18 Jan 7% preferred___..-. i iinDnwccw swaps eanednil 10 May| 19% May 
50; 19 Sept}; 31 Jan | Indpis P & L6%% pf..100}]_-__--|.---- -----| ------ 82 Apr} 98 Aug 
Indian Ter Illum Otl— 
200 he Mar 5, July Non-voting class A_...*|____--]_-_-- Jind owvgaie 1 June 1% Jan 
2,700 Mar| 5% July age. eee: K% K 100 % Sept; 1% Feb 
400 6% Mar] 10 Apr | Industrial Finance— 
100! 16% Mar] 20% Jan V te common__.-_----- | a % % 100 % Mar % July 
100; 4 Mari 6% July 7% preferred ____.-- 100} 10% 9% 10% (| ee Feb} 11% June 
600 4% Mar 8% Jan | Insurance Co of No Am.10| 63 58 63 2,350| 48% Mar| 67% June 
500; 14% Sept) 23 Jan | International Cigar Mach *}__._.-|--... --.--] ------ 16% Mar| 22 Jan 
imap 11% Mar; 14% Mar | Internat Hydro-Klec— 
,300 %i¢ Sept ‘. Jan Pref $3.50 series - ~~. -- 50] 17% 16% 17% 200 8% Apr} 20% Aug 
210} 393% Apri 60% Jan A stock purch warrants.|_._---]--.-. --.--] ------ % Feb % May 
9,400 4% Mar 9% Sept | Internat Metal Indus cl A *}____--!_____ ae a 6 Apr 8% Aug 
$6 ed ée 50; 48% Mar| 70 Sept | Internat Paper & Pow warr 2% 14 2%| 2,800 14 Mar 3% July 
Florida P & L $7 pref....*| 59%!) 50% 60 650! 26 Mar; 60 Sept | International Petroleum..*| 254} 21 25%] 17,600] 21 Sept; 314 Mar 
Ford Hotels Co Inc_____- eee) ORR: ee z8% Sept] 278% Sept Registered .....------ eau 22% 22% 100} 22% Sept) 31 Mar 
Ford Motor Co Ltd— International Products...*|____-- 2% 3 1,100} 2% Mar 4% Feb 
Am dep rets ord reg-- £1 44% 3% 4%| 1,000 3% Sept 5% Jan | Internat Radio Corp-..-.-.-. 1} 10% 8% 10%} 1,700 5 Mar] 11% Sept 
Ford Motor of Can el A..* 21%, 17% 21%! 1,800) 14% Mar) 21% Sept | Internat Safety Reoes OF Se eee oe % Jan % June 
GRE idkiwiedd tetses eocenw 18% 19% 75) 16 Mar Sept international Utility— 
Ford Motor of France— 3 Gt RE ae 7% 6 7% 500} 6 Mar) 9 Jan 
Amer dep rete... 1 fres}__..-./..... -----) -.--_- 1% Mar| 2% Apr ot Ree % My % 200 % Mar) 1 Jan 
$1.75 preferred__....-.- _ : / PRS ae: Pea 7% May 9% Jan 
.50 prior pref.....-- Mivbdacdledecs? sencth enetin 2436 Apr! 30% July 
Warrants series of 1940.-|____-- ers ee, lie % Jan 
International Vitamin-_--1! 4 3% 4 700 2 Mar 4% July |} 
Interstate Home Equip- 1 4 3% 4 500 2% June 5 Julv | 
} 
i] 





For’ ootpotes see page 2065. 
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— san a ge— Continued—Page 3 Oct. 1, 1938 
ocKs Last ,Week’s Range| for |R “ 
" Prida 
Continued) | Sale | of Prices | Week nge Since Jan. 1, 1938 sTOCKS Last |Week's Range ‘ox Since 
| Price |Low  High| Shares} — Low High (Continued) | Sale | of Prices’ | Week nn Asse ees ol 
er Yr : @r| Price |Low High| Shares Low 
me 5 5 10 2% ~- 
ay oe a ee beaces fi % 300 yd pone 7% July we: Auto Fibre com. ---- 1 9 6% 9 3.700 
aly lene se ed i 19° 08 | Net Belles Hem com... 56 Too] 4 Junel “796 July 
Italian Superpower A----*|..---- ae 400| 7% Mar| 14% Sept | National Lo) et BR ee a ro fal ~-4 
Jacobs (FL) Coven------1|" “aid ~“3i¢ ““a34] “9,300) 2" May] 746 Jan National Container (el gol---2 7] 28) 0) 95 Abd 37% Jan 
béeves Toweces " : ap -cafmerse  otscel eons. A 
Jersey Central Pow & Lt— i 196] “200] ix Sep] 334 Jan | National Fuel Gas. me 300} “5% Sept] “9 Feb 
634% preterred....-100)..--—-|. = = pm: Nat Mig & Stores com__-* 1234] 11% 1234] 1,500) 114$ Sept] 1496 Jan 
S% seeterred.------ ma ails “Ril “aa ads ae on eer --2----| foe Se ee ee ee oe 
jon preferred... ---- 100| 80 80 «80 iol 68 pr| 75 Aug | National P & L $6 pref.-.*| 59: xk 30% 300} 15 Mar) 38 July 
ones & Laughlin Steel-100} 30 | 27 30 900] 3 Apr| 85 Jan | National Refining Co...25| |. - ss 850} 3836 Mar} 6434 July 
Julian & Kokenge com.--*|_.__--}_._- + Mar| 43% Jan | Nat Rubber Mach aa 2 “Gig Rul 2 R800 2% Sept 4% Jan 
Kansas G & E 7% Dret- 100 ee eee: Boece 24 Aus} 3235 Aug | Nat Service common.---1|____ 444 6%| 2,600} 2% Marl 7% Aug 
ennedy’s Inc_--------- 4% 4 4% | ~-"400 . May} 111 July Conv part preferred ---* 1 1s ae 1,000 lig Mar ig Feb 
Ken-Rad Tuteé LampA*|_____- oe ue fee ol ate oe National Steel Car Ltd_--*| ___ 1%| 800; 1 Aug! 2, Feb 
Kimberly-Clark 6% pt-100|-_____|____ Apr| 11% Jan | National Sugar Refining_*| 14%{| 14% 14%] 100 32 Mar) 65% A 
Kingsbury Brewerles....1|__....|...-. -----| ------ 104 Sept; 106 Aug | National Transit 12.50 14%| 14% 14) 100} 10% May! 18% 4 
Kings Co Ltg 7% pf B 100)____..|..... _.-.-| -..... Feb} 1 Jan | Nat Tunnel & Mines...-*| = 2 600; 6% Sept; 9% Sen 
om, preterre D----- ggasi. earliest Sencrse:s- 2844 Mar, 47 Sept Nat Union Radio Corp...1|iiy,| sg 600| 1% Jan} 3. Jan 
inert Preouste phir a 1) 2%] 2 25%| 27260] “156 } = 33 July | Navarro Oli Co.-------- * “| 10% 14. 400 % Mar| 1% July 
mathe tasea M Goi i|..°*| 7% 73 2000] 28 Sept| 8°) Feb Nebraska Pow 7% pref. 100 reonne == “| “to al 5 te 
Klein (D Emil) Co com. *|______ x uy OS % Sept] 1% Jan | Nehic aed pene: pees PS r~4 
Klelnert 8) Rubber Cool-<—-°-]-0--— 220°) Toon 1334 May| 1536 =) wh............. ° 36° ~3634| ~"400] 20% Marl 5036 July 
ott Corp common... -. 1 "zii1%| 9% zi2%| ~~ "700 ar| 8% July | Nelson (Herman) Corp. .5) | 43 -z--} ------| 79, July) 79 
xrepe l Co 6% pret..-100)_..... a7 774 e pots Mar| 1434 July | Neptune Meter class <a ae 4 66% 100] 3% June} 6 y= 4 
resge Dept Stores 9% Sept| 102% Jun | Nestle Le Mur Coc! A-..*|.- |---| 4% Junel 7% 
=o poy oh Tn eg i ere we 37% June| 39 Nevada Calif Elec com -100}_~ — “oe % Aug 4 Mar 
Kreuger Brewing Co..--.}|___..-| 4% 4%] 100 11% June] 12% 4 a an pe wy ve O0}------]----- -----] -- a “5 ima I an 
Lackaw RR icceene 4% 4% 100 4% Se a gi Geen Feegib une} 51 July 
a aaenee oe ee 38 pt} 11 Jan] . 6% preferred ------- 100 43% “47° "| ~~ "ido 10, Apr) 12% July 
take I 50%| 44% 50%| 5.500] 44% ae 49 Aug | New England Tel & Tei 100) = 47 100} 36 Mar) 62 Jap 
ey Foundry & Mach__1| 2%] 2% 2%] 500 | $836 Feb | New Haven Clock Co....°| 7] 6% 97 10} 85 Mar| 108 = Jul 
Lane Bryant 7% pref-.100}____- 1% Marl 3% Jan | New ldesInecom.......*| 6% 7% 200] 44 Mar| 10 ‘Jan 
Langendort Uenet Ba— | Cr 634 July} 85% Jan | New Jersey zine... ....20] 63%4| 58 6334) 950 710 Sept} 14 July 
ee ew M Land... . 950) 4 
I i awe ee ee. Sener es 14 May| 14 May Newmont Scans Co aT) “a 14 1% 700 is Mar et = 
Lefcourt Realty common.}|______|..... _....| ...... 3 Apr 5% May | N Y Auction Co cc a 73%4| 664 73%) 1,300) 42 M 77% 7 
1 pan Brelerrad = nnnn-Q) 2 ofa oo) oo olf el ue” FT oe ee ec See 14 Mar} “2” Jan 
a ae ead ae” 2 ae uly arrants 
Leonard Oil Dev 3% 4%| 1,800! 2% May| 5% July | N Y & Honda ee ee io ic 16 11% 1 
ke Teumens ( G) ise. i|....°°| 20°" 23341 “S00 a Rept] the Jan N ¥ Merchandise. a “26 | “100} 20% Mar 30° “Jam 
ne Material Co.....--- ig Mar| 29 Aug N ¥ Pr & Lt 7% pret.-1 : "Seee sence) secc- 6% 
rs: Sees >: Sires ..100 1 * Apr 10 Jan 
Ay yy yee *|""aa5¢ "io" “38%| “5:400| 1636 Mar] gose Uen | N'Y oR comenee iy > le ie 20] 91}¢ Apr) 106 Aug 
iy Sh a i Be ge gk pet — oe hs elie 2%. 
‘eae "ee RP saa va e ounders shares. -...-- 5 
Lit Brothers common --.°|-22222 222220 22222} -oo2 19 Sept] 26 Jan | New York Transit gcc }]------]|_ 5% 5%] 200) & Marl 9% Jan 
Locke Steel Chain_ fl SS2e2® C8020 C2200] ce2eecee 19 Mar 22% Few Balke g Lg pf. 100 15 : 14 “15 ts ae 220 ‘ Jen 4 Jan 
Lockheed Alreraft_------ S| id” 12% 14) 5507 Mas! 16 { Aug pp penal ee ee ee ee 
Kocaheed aeatt-------] 14 314 14%) 15.700, BM Marl 1034 Aue | 5% de oral) 10] 7) 155% 7%] 8.700 54 M 
Long Island Lighting— 8% 9% nes 6% Mar| 10% July 5% 2d preterred_.--- yo 4 = 2 "125 70 Mar 89% July 
ee: Seinen | 4 Class A opt warr..-- Stem selsewae: Socnee hres | 60 M 
7% preferred Reid 100]_____. 29 a0%8 1a esis Sept 1% Jan Class B opt — = SS ne Sept », y! 
oF Bre gines B-----100) 2514) 24s 254) 225) 2346 ot. i, et Meee... 5x oe oe 
SESS we 100! a | 5% 
Louie Land 4 iat | "i34) 7” 74) 4.00) 958 Mar! 68 Jan Chae pret noc ey | gb duly] bis “as 
Lucky Tiger Comb G M.10 epee! Oxaae = coenel ooees 88 July} 88 Jul N oo *| 40 | 34 40 | 1,500 . Ss = 
| pear’ y | Nipissing Mines. - -- 1,500 244 A 
Lynch Corp common..-.5| 36 os 36°" pn 4% Mar Jan Toone Hlestsie.. ssteeubie: ; ------| 14% 1% 300 1% Sept i$) re 
ajestic Radio & Tel....1| 1 % ‘1 24° Mer| 39 July | Nor AmerLt&Pow— | 4% 4%] 1,300| 3 Marl 5 Se 
Maecieeeestoee.-- || St og] See] aed Sar] Seems Pd a | “ 
ae ele FE . pt % July $6 preferred........-- - 4 1% 700 M 
Mapes Consol ‘Mtg Go__24| 7-7. si “ai|—~~naal alt Al B* dam | Nommameravan acco) O° | Yl Mar] 45” Sept 
Marcon! Int! Marine wart |ennnnnjenene on-n-] ------ 2 Gel Say eel eee... ig 23 | 400] 11% Mas| 27% Aug 
ea'ns ord reg £1) ___ No Am Utili 8. gle ganna aiease Eaten A 
Margay unies'ne ord reg £1) ...---|.-- = -=-- | ==. 6% A ty Securities.*) ==) 8 Dr} 43% Aug 
argay Oll Corp--------%|------] 17% 1734] 100) 16 Avs] 736 Jan | No Central Texae Oll...6/--....|--.-. -----| ------ nn 
Man Ute Asse v ¢ 6.-.-3 4) 4% 5% 500} 3 Sept) 8% July | Nor Tap yy oe ae idonn | ahnotlionoodd fe =f <= 4 
ee: Sa Mie: Pie a aah i ----- an 
Massey Harris eommoa--*| 734) ~~53¢ “-734| "~"800| 4% Mar| 10” July | Northern Pipe Ling----10l ~~~" saweMsts peae 47 Apr] 74 duly 
May Fotery She fae" 5% 1634| 1,100] 113 Mar| 1634 Aug | Nor St anes ian ia” Hy ey ai 3 oo. % oe 
SS a ae | ‘| Northwest E: 1 4} 2,100; 6% M 
ope Rad & Mtg B_..*|______ 3% ~"2%| ~~ "i00 ae Feb} 55 July Sevaas Agee Oop. “8 +) 26% ~ 12% 400 Sid Mar 15% july 
cy wl cng Bigg PE FS 7H Marl 2038 Aug Ohio Brass Co el B eom.-® seu] 20 Se) te ee Bept 
Memphis Nat Gas com_--5| 334 10 120 200} 90 Mar 125 Se n $6 pref... -. *| 92 | 92 92 une 34% Jan 
= aes 3%| 3 3% 1, pt | Obio Ol) 6% pref. ..--- i 25] 87 May| 97% J 
Mecarie rm srpsi-—|ye 1B abe Mu oo | Ot Pei HTS i Sg MAE 
articipating preferred _*|-~--- : | 200) 3 Mar 5 Aug} 6% Ist ooo B------ 99 99 10 4 Aes 
Ses Rep rerte preferred . ._- 93% June 
nicer Chapman & Beet * 3u%| 2% ° 3% ~~ ~500 * — i —~ Seton + game i; Ree Shee a Apr "9438 July 
b> ge ger eer pet" ems % 1 oe at Gas com. 15] 95 7! eae Tie oS; eee Mar; 10% J 
ap Stage mpi — 100 S aeae wo” «ast tesl cok ae co! aml Omar sid a>) ee Mar| 103 Jan 
ata a ll, lia AE Pt conv prior “pret=2i001222277).9 a Jen = & 
waeitlelpat preterred--15)222022]-2222 IIII2) TIII22 [in it wit ....5.. 1% ~"13j ~""i00| “196 Sent -°95¢ “Jen 
etropolitan ae on 25 Apr| 2934 Feb | Pacific Can Co com.....*|.___- 3% 3) 100} 2% June rts: f+ 
Mexis-Ohio ok a pe abel See 744% May| 85 May pry gh tates Moe: et” Thies Ht "29%4| 1,200 274 Mar| 3: pn 
Michigan Bumper Gorp=-1|""~-54|"""-ig “"-34| “i.300] Jue] 4 Jam BS ee Meret las BF Bo 
eee eee Oe... 1] 2%1 2” 2%! 2'000i 1% Sept % Jan | Pacific P & L 7% pref 100). | é ae”. re 9834 Mar) 108% Jul 
Michigan Steel Tube...2.60} ...... Pale eee: Pose in nap 5% F.| Pasitio Pubtie Service 2-v.° povenee: Sa 30 ox Apr} 65 July 
Pr — een ‘CON? aR, ana ae. pega P 30 Ist preterred....*|......| 17% 17%] 100 Mar, 7% Jul 
Middle States P Smosnone 10) ..---- Bis “"334| “""300| sic eas] 8’ Pep Page Hersey Tubes com. ° panonel ee July 
‘etrol— Alrways._..-- el iat) 1154 14ul 29 500 ne 
Mp -weeonen | 4,| 3, 436] 2,000] 1% Apr) 4% Jul pene ino '$4| "334 854] 50°300| “3% Sepel 9 Jas 
Middle West Corp com. -- “| -% —%| 18001 % M y | Paramount Motors Corp.1| 4%s| 4 os oo oe oe 
rosa] oh] a otk] Lol a RM] Tid SU | Ferhat Ne & a i 45] 700) 28 Jute 498 tan 
o seecceweece- % y | Parkersburg Rig & a ee Feb| 16 Jul 
sp Me Bepy| SO] AS 1S") Soo) ae spel 1S “un 
10 Se RHEE NG feb: 
, Shae gaiainee: Mliaall 214% Mar 2 50 
Ssigeast Da mve----0me os <9" af ior 80% Jan nan ek < ae 12 112 30] 1073 Apr} 112 Sept 
Mulwen Paes & Ges. | ou 1. rol eh lanl of am 80 preferred . . . . - - - tat Fos - 
Mining Corp of Canada. -* Veil ple 100] 83 Mar] 1334 Jule | Penn'Ges & Kiso ol A229! _272_|7272 CITI} IIIT] 45, duly] 50° July 
Minnesota P & 1.7% pf 100 36° “|"aaig “3a7"| -~“aga] atk MSE] 335 Zee | Fone Met Fost Go.-----1/------|----- ----- -----| 2% Apr] 834 Feb 
River Power pref.100|____..| 113% 11314| 60 69 June) 78 A ie Co.----- Re se ug} 1% June 
Missouri Pub Serv com_..*|___--- 1i33 1333| ~"~“6o| 108 May| 1141¢ Sept | Penn Gent attiines com.| | 535.5% 6.300] 196 Marl 29% “Jen 
mmon. oo) Sg Me “olan 24 Mar 4 June | Pa Pr& Lt 87 pret com..1)__---. 5% 5% "200 4% May H+ i 
Molybdenui Corp -1 "5% rt 9% 300} 6% Jan} 1134 Aug | Penn Salt M Bg ° 80 4 ’ y 
onarch Machine Tool..*| 16%:| 1 5%%| 2,300] 3% Marl 6% July | P fg Co-.---- 50] 155%] 152 155% 50] 12 
Monogram Pictures com. 1 4| 16% 16%| "100] 12% Mar| 17 aeee seats Samer ean 3® =. = 
Mo’ co: 1% 1% 1% 2 900 1 Aug Pa Water & Power Co * ar ah oS Eee” es 19 Aug 19 A 
Monroe Loan Soe A-... 1|-.....|... , 4% Sept] 3% July | Pepperell Mtg Co_..._10 66 | 66 66 200] 59 Merl 72 = 
Montana Dakota Util---10)"—-="2[°---> =2-72) Toto ii Juse| 254 Bope | Perfect Circle Go. a] | es oe 250] 84% ‘Apel 88 July 
Montreal Lt aon A....*| 148 | 142 150 | | 290 un” Apr| 6  Aug| Pharis Tire& Rubber....1). 8 | 7% 8%] 1,000 24 Mari 28 A 4 
Seendy Puveciens part pt..91.- =. 26 2744) 250) 26 seed tr Ss | Pane te Gots ooer---s iu] 455 451 ‘2001 436 Sept] a4 July 
Moore Corp Ltd com..__*|_____- 2434 25) 20% Ma , inte --; Tol yee 
re y| 29% Mar! Phila ~<~= |------ 117117 25) 1 od 
pene tied t anata 100}... -- . iiss 15371 a ee” in meee Gn 3 7 30] 2055 Mar| 31:4 ‘Feb 
$Moore (Tom) Distillery -1|--_--- ‘ 50] 145. Jan| 154 ‘Sept | Phoenix Securitie— . 2% 3 800} 235 Sept ist up 
Mtge Bank of Col Amshs--[-77--7]. 100} 6 June! 2, Jan | Common ‘ a rate me 
psenw ppp on Ab Legg; MI RY 7400] 35 base S06 ep Conv $3 pret series Ao) 1945| 19% oo a ar 
Sonateta Bie Tel & Tel 100|-~~~~~ 4% 5 1,000 4% Mar 451 = cee ener common. * 17 12% 17% ia au Mar 23 July 
Muskegon Piston Wing-334|-"-334| ws. o-gr-|~--aga{ 100” Mar| 121” “Jan Pioneer Gold Mines Lid--1|"~ 25 84] "T0056 sept] “15g dan 
= Rime 31) OL wall 21 1 ; > an 
Muskogee Co com....__- 1058 2” BY) 109 6 12 %| 2% 2%| 9,200] 2% Sept) 3% Jan 
0 
cece: Te Mlbene Fate « : 






























































































































For footnotes see page 2065. 
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Volume 147 New York Curb Exchange—Continuec—Page 4 2063 
Friday Sales ; Friday} Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1938 | STOCKS Last |Week'’s Range| for Range Since Jan. 1, 1938 
Continued) Sale of Prices Week | Continued) Sale of Prices Week 
Par| Price |Low High\ Shares Low High | Par| Price |Low High| Shares Low High 
roo -Bowes Postage wid a Somes Now Engi Se Se 6 | eI 135 June] 15135 Sept 
a + eon ~ nnn nn 6% 6 6% 900 5 ap July uthern Pipe Line.....10)_____- 3% 35 100 3% Mar 5% Jan 
Pitts Bess & L ERR-.-.--50) 40%) 40% 40% 25| 37% Mar] 4014 Sept | Southern Union Gas__... nd eed 2% 2K 500 2 Mar 3 Apr 
Pittsburgh Forgings----- 1} 8 6% 8 600} 4% Mar) 10 July Preferred A......... eS. wal cacowall: like an ae 
Pittsburgh & Lake Erie-50)______ 46 46 10| 34% Mar! 62% Jan | Southland Royalty Co.._5|______ 5% 6% 200} 5% Mar| 7% Jan 
Pittsburgh Metallurgical 10)__ 7 7 100} 4% Mar) 8% Aug | South Penn Oil-_._..___ «Seem 30 48=« 32 600} 28% Apr} 39 Mar 
Pittsburgh Plate Glass--25) 1044%{| 95 10434] 1,600} 55 Mar] 106% July | So West Pa Pipe Line.50/....--}-....  _____] ---.-- 19 May| 22% Jan 
Pleasant Valley Wine Co- i ete Fe ese Pear % June 1% Jan | Spanish & Gen Corp— 
Plough Ine.--....------ 7 ex 67 500} 6 June} 8% Aug Aa Gop 7etn ond wee. 40).. =.) oe % Feb % June 
Polaris Mining Co----- de satan 2% 2% 400| 2% Febl| 3% Mar Am dep rcts urd bearer Pile haodegiy <vuitel or sony ‘6 Aug 4% Jan 
Potrero Sugar common--.-.5 % % % 900 % Sept} 1% Jan | Spencer Shoe Co _.....*}  __ 3% 3% 200! 3 #=Marl 5 #£«Aug 
Powdrell & Alexander----5 4 3 4%| 2,600 2% Mar 5% Aug | Standard Brewing Pilea i a \ 4 200 \% July % Jan 
Power Corp of Canads...°] 2 ...3..... .....] -....- 10 June} 16% Aug | Standard Cay &Sealcom.1} 1634] 164% 16% 200] 12% Mar| 18% Aug 
 & yee TS epee paeeeres 95 feb| 97 July Conv preferred__--.-. aie Cimpette: fh oeinis Jan| 23% Aug 
Pratt & Lambert Co.-.--.- See 20 20 200| 17 £4x®4Junel 24 July | Standard Dredging Corp— 
Premier Gold Mining.---1)______ 1% 2% 400 1% Mar 2% Aug Ds ndiiiicnnamie el «ae ~« 2% 2% 100 2 Apr 2% Feb 
Lite a ctl alle ope ati: SE Taegan Fae 33 June} 40 Aug $1.60 conv preferred..20} 12 12 12 100} 11 Apr| 14% July 
Pressed Metals of Amer */ 18%] 18 18% 200 9% Mar| 22% Aug | Standard invest $536 pref*|/_____- as ee 5 Mar 14% Jan 
Producers Corp------- OR CRE er: Fares lig Apr %¢ Jan | Standard Oil (Ky)__.-.- 0} 17%] 16% 17%! 2,100] 15 Marl 18% July 
Prosperity Co class B--.-.-_* 5% 5 5% 500 3% Mar 6% Jan | Standard Oi) (Neb)-....25 7% 7% 7% 300 6% Mar 8% Aug 
Providence Gas---.-.-.--- , Serine 6% 6% 175 6% Mar 7% Jan | Standard Oil (Ohio) com 25} 204%) 19 20% 500] 16% Mar| 22% June 
Prudential Investors- - --- *| 6% 5% 6%| 2,200}; 3% Mar 7% July 5% preferred. -_..... 100} ____ 102% 102% 25} 90 June] 103 Sept 
$6 preferred ----.------ aes So: Fares 83 Aug] 98 Jan | Standard Pow & Lt.-...- 1 1616 34 big 900 % Sept 1% Jan 
Public Serves of Colorado- Common ciass B_.-.-- , eae. 56 5% 100 % June 1% Jan 
> Cy, oT ees pena 95 Mar] 103 July oe , ee OEE NP i) ee 17% June] 25 July 
7% ist preferred _.--100)______ ee ere ced 103% Jan| 106 Feb | Standard Products Co-.--1 8% 7% 8% 500 3% Mar| 10% July 
Public Service of Indians— Standard Silver Lead_-.--1 4 316 4%| 4,600 4i¢ Mar Sis Jan 
$7 prior preferred - ----- 32%; 29 32% 120} 22 Jan) 39% July Steel Spring.-.-5) 1744] 14 17%] 10,800} 6% Mar| 17% Sept 
$6 preferred ---..-.----- * 19 15 19 80| 114% Jan| 24 Aug | Standard Tube cl B__--- a Boke 3 100} 2 Aprl 4% July 
Public Se Service of Okla— Starrett (The) Corp v t c.1 4% 3% 4%] 4,400 2% Jan 5% Apr 
OM peter Mam pest. ini cckcel eoncus 75% Apr| 86 July | Steel Co of Can Ltd-.--. 4, Patties Mirae eee iy. GATT OT 62 June} 69 July 
eo Oy a a een pase 87 May| 96 Aug , Stein (A) & Co common..*}______-j]_.... _____] ---.-- 10% Apri 12% Jan 
o> ft | UU) OY 3S, Cn Rea Pais July Apr , Sterchi Bros Stores. ---- ° 4% 2% 4% 500 2% Apr 4% Jan 
Puget Sound F & L— 6% ist preferred..... RR Bikes PR: RE 92 vd 2434 Marl 30% Sept 
$5 preferred--.-.------ *| 39%| 35% 39% 150| 23% Mar) 47% July 5% 2d preferred...-- RN SRN ae yaa! Reatiy e-a 6 June] 10% Sept 
$6 preferred--.-.------ > a” 14 16 100| 10% Mar| 23% July | Sterling Aluminum Prod-! 6% 5% 6% 700 3% Apr 7% Jap 
Puget Sound Pulp & Tim_* 6 6 6 100 4% May 7% Jan | Sterling Brewers Inc-.-.-. nails 2% 22 200 2% Aug 4% Jan 
Pyle-Nationa} Co com-.--5)______ 7 7 50 7 =May 9 une Sterling Inc._........-- 1 2% 2% 2%! 1,700 2 Ma Hs) Jan 
Pyrene Manufacturing --10 5 4 5 300 4% Sept 7 Jan Stetson (J B) Co com_...* 7% 6 7% 175 54% Mar 9% Aug 
Quaker Oats common.---*} 105 | 100% 105 30} 90 Mar) 109 Aug Stinnes (Hugo) Corp...-5}.____- 1% 1% 200; 1% Jani 2 Feb 
6% preferred _---.--- 100} 146 | 146 146 10} 136 May| 150% Aug Stroock (S) Co_-...--.-- *) 10 9 10 350} 73% Mar} 13 July 
Quebec Power Co------- _. PS F ca i 8. REE ye 13% Mar| 17% Sept Sullivan Machinery ------ *| 10 9 10 200; 7 #£«;Jan| 11% Aug 
Ry & Light Secur com---*| 10 10 10% 50 7% Mar| 10% Aug , Sunray Drug Co-....-... OO a faa ine. asizaal wee 8 Mail 13% Feb 
Ratiway & Util Invest A--1] 2...) 88d Cee “ Feb 16 Beh | CURSE OB... .ncccecnens 1 2% 2% 2%] 2,100 24% Ma: 3% Jan 
Raymond Concrete Pile— 54% conv pref......5C| 36 36 36 100} 29% Apr) 39 Aug 
Common..------------ ": $066: 46 900} 10% Feb| 20 July | Superior Oil Co \Calif)..25)______]____- Bandh wena 39% Sept] 39% Sept 
$3 conv preferred - ----- tuddhacaié anil ies 29 Feb] 34 May Superior Ptld Cement B..*|....--]..... _____] -.---- 8 Apr) 11 Jan 
Raytheon Mfg com. . . .50¢ satis disieeu.. <dinadiiisaanien 1% Mar| 65 #£July Swan Finch Ol] Corp..-.15)_____- 7 7 100! 53 May! 8 _ Sept 
Red Bank Oil Co..------*]_____. 4 5% 500 3% Jan| 8 May Taggart Corp com---..- 1] 4% 4 4%| 1,800 2% Marl 6% July 
Reed Roller Bit Co----.-- 7 2 29 48633 800 19 Mar} 35 £July Tampa Electric Co com--*}______|_____ Bans: Cait. 26% Feb| 31% June 
Reeves (Daniel) common_*}__-_-_-_ |. 8 Cle 2% May 5% Aug Tastyeast Inc class A... 4 &% % 400 % Mar % Jan 
Reiter-Foster Oil------ a pee icles 46 June ‘ig June Taylor Distilling Co---..-. 1 % % % 100 % Ma: 1% Jan 
Reliance Elec & Eng’g---5}______ 9 100 8% May| 13 July Technicolor Inc common.*| 20%) 164% 21%] 9,200] 143% Mar] 26% July 
Reybarn Co Ine_.-..----1}______ 3% 3% 500} 2 Mar 4 July Tenn El Pow 7% ist pt.100) 59 590s «#5 25| 44 Mar| 70 June 
Reynolds Investing - ----- 316 316 200 \% June 1% Jen TexasP&L7% pref...100)_.._.-|_.... ____-] ---- _.| 89 Sept) 102 Jan 
Rice Stix Dry Goods ---.-- _ SR CRT te abhi. 4 Mar 6 July Texon Oil & Land Co....2 4\% 4% 4% 400} 3% Mar 6 July 
Riehmond Radiator- ---- ] 2% 2 2%] 2,200 1 Mar 3% Aug Thew Shovel Co com....5) 15%] 12 15% 600 6% Mar| 21 July 
Rio Grande a ater | Tilo Roofing Ine.-.--.--- ll 10 11 1,300 7% Mar| 11% July 
NE | ES Ce eee “% Mar Aug Realty & Constr*}._____]_____ PCS) yee 3 Apr 5 Feb 
Rochester eawen iD io AE: eee feidnetpe 90 Apr| 9634 Feb ‘Tobacco Allied Stocks....*) ..___|____- peer blended ys: 50 Mar| 62% Aug 
Roeser & Pendieton Inc--*}______|_____ wihstal desdietes 114% Apr| 17 Aug , Tobacco Prod Exports...*| 454) 3% 45 1,600] 24 Mar| §& July 
Rome Cable Corp com-.-.-5]______ 7 8% 700 4 Mar 9% July | Tobacco Secur Tr— 
Roosevelt Field Lne------ _, SORES 1% 1% 100 1 Jan 2% July Ordinary reg-...-.--- Pelccsntslswee aaguet ucweed 154% Feb| 16% Jan 
Root Petroleum Co- ----- 1 2 1% 2 1,200 1% Mar 3% Jan eg ee ee eeerte - 1% Feb 2 Sept 
$1.20 conv pref_-_---- Wtictilceats sbkbehmactie 3% Mar 9% Jan | Todd Shipyards Corp....*|____-- 54 60 500} 44 Marl 63 ~ July 
Rossia International - -- -- _, ene \% \% 100 % June T1¢ Feb | Toledo Edison 6% pref. ae are: See PEON if hes nates 8544 Apr| 97 pt 
Royalite Oil Co Ltd----- ,, Meas 35 38% 50| 35 Sept] 46% July | 7% preferred A-----100)._.__.|____. .----| ------] 98% Mar) 107% Aug 
Royal Typewriter_-_...-- 52 42 52% 400} 30% Apr| 55 Aug | Tonopah Belmont Devel 10e Sh ikl oul. obdebiet aioe lie J “% Aug 
Russeks Fifth Ave-_---- a 5% 5% 100 4% Mar 8% July | Tonopah Pag >| of Nev.1/___._. % 16 400 % Sept 1% Jan 
Rustless Iron & Steel_...1 8% 5% 8%] 3,600 5 Mar 9% Jan bb, = Pict Screen— 
$2.50 conv pref___---- _, eae Reet Sera, (ied. 35 Mari 38 Se. |; ME pcdiatinawndin Ble cde an 1% 2 300 1% Sept} 3% Jan 
Ryan Consol Petrol----- ° 3 2% 700 2% Mar 4 Jan nn Oil Co....10 5% 4% 5% 800 4% June 7% Jan 
Ryerson & Haynes com..1|______ 4 % 200 % Mar| 1% Jan/| Tri-Continental warrants. - K% 84 % 500 % June} 1% June 
Safety Car Heat & Lt....*| 59 59 325| 48 Mar Jan | Trunz Pork Stores Inc...*|._____}_____ a ciel wana 7 # July 8 Aug 
8 Lawrence Corp Léd...°......].....  .....] .....-- 4 Sept 6 July | Tubize onan Corp...1] 10% 8 10%| 3,300 54% Mar| 12% Aug 
$2 conv pref A__--.-- 50} 16 16 = 16 25] 12% Apr) 18% July CP Ainndsanen-<ce- 1} 30 27 30 400} 18 June} 35% Aug 
St Regis Paper com--_-.-.-_- 5 3% 2% 3%] 11,900 2% Mar 4% Jan | Tung-Sol Lamp Works-...1 3% 2% 3%! 2,700 2 Mar 3% July 
7% — __ , Sane 51 53% 75| 42 Marl 65% July 80c div. preferred.....*|__.__- 6% 6% 100} 4% Apri) 7% Jan 
Samson United Corpeom 1} 2%) 2% 2% 400| 1% Mar| 3% Aug | Ulen & Coser A pref..--- (a ----- -----| ------]| 1% Mar) 3% July 
np, fe, a: | ie 1 1 100 1 Sept 2% Jan J ere , eee 2 2 100 2 # Mar 3 July 
hiff Co common. ------ , eas eG: | Pre. 8 Mar! 16 Jan | Unexcelled Mfg Co---.. | 1 1% 100 % Mar 1 Mar 
Scovill Mfg.....-.----- 25} 22%| 20% 22% 400} 15% June] 29 Jan | Union Gas of Canada--.-..*|.____. 11 11% 500} 11 Sept; 15 Jan 
Scranton Elec $6 pref._..*}_..._ |... ___-_ ep Lee 110 July} 113% Sept | Union Investment com..*|.....-|..... -.---.| ------ 3% Mar) 6 Jan 
Scranton Lace common-_-.*}______ 20 «420 110} 15 June| 25 Feb | Union Premier Foods Sts_1| 12%} 11% 12% 300} 10 Jan| 14% July 
Scranton Spring Brook United Aircraft Transport 
Water Service pref-...*;....__|_.... _.._-) -.___- 16% Jan, 26% Aug Warrants_......--.---- 7%| 4% 8%, 8,200) 4% Mar 14% July 
Seullin Steel Co com--_.-.- ° 7% 6% 7% 300 $i Mar 9% July | United Chemicals com--..*}__-._- 3% 843% 100 2 Mar 4% Aug 
Warrants - --.-.--.---- % % % 300 % Mar HS Jan $3 cum & part pref-...*|...---|----- 96 shel <e55cal). aL. ee Feb 
Securities Corp general_..*|______|_....  ___- Pee var 1 Mar 1% July | Un Cigar-Whelan Sts-_.10c 1g % Ue) 4,100 % Mar ig July 
Seeman Bros Inc-------- Te ieanaill dea eet ete 29% June| 35 $Mar| United Corp warrants. --- % % % 500 44 Mar % JaD 
Segal Lock & Hardware--1 % % %} 2,900 % May| 1% Jan | United Gas Corpcom....1) 3%| 2% 35%] 11,600] .2% Mar) 5% Jan 
Seiberling Rubber com--_-_* 3% 2% 3% 700 2 Mar 4% June lst $7 pref non-voting.*| 90%| 87% 90% 500 Mar} 100 Jan 
Selby Shoe Co__._._-.-- *| 14 14 14 50| 11 Junel 17 Jan Option warrants. -.....--|------ 74 % 60C %s Mar 1% Jan 
Industries Inc— United G & E 7% pref_100|___.__].....  __ --] ---- _.| 62 Apr} 77 Jan 
ee items 16 1 1,000 % Mar| 1% June | United Lt & Powcom A.*| 2%] 1% 2%| 5,300} 14% Marl 3% Jan 
Convertible stock. ...- 5} 7%1 «7 7% 750} 6 Mar} 10 June Common class B-.-..- * 2%| 2% 2% 100} 1% Sept; 4 ‘an 
$5.50 prior stock ----.- eee 67 67 100} 48% Mar! 75% Aug $6 Ist preferred......- *| 20%] 15 20%| 4,600] 1346 Mar| 28 July 
Allotment certificates_._|_..___]..... -..--] ----.. 49% Mar| 75% Aug | United Milk Products...*|/......]..... -----] ------ 17% Jan} 24 Aug 
Selfridge Prov Stores— j ¥ a fH ala nia aga 3 et “ae evecaneatacs Apr} 70 May 
Amer dep rets reg.-..£1 1 1 1 100 1 Sept 1 Feb olasses Co—-.--- 
Sentry Safety Control_-.--1 awnaiell oman 816 May % June Am dep rets ord reg 5%| 5% 5% 200} 4% Sept]; 6 Jan 
Serrick Corp (The)-.--.- | ihe! Se, oc BESET: 3 Aug) 4 July | UnitedNJRR& Canal aan usllh = aie ~ aiden Ail cee 212) = July} 230 Jun 
Seton Leather common...*|______|_.-.. .._--] ------ 4 Marl 7% Aug | United Profit Sharing. .36e acaaaa* 4% % 100 % Sept; 1 Jan 
Seversky Aircraft Corp. .-1 2 2%) 3,100]; 1% Jan| 3% Apr SP EO mccsnn Mivecceclennne cnpepliocsece 8i4 July) 8% Sept 
Shattuck Denn Mining--5 7 6 7%! 1.600 5% Mar| 10% . Jan | United Shipyards cl ans 9% 9% 9% 500 2% Jan| 10% Aug 
Shawinigan Wat & Pow..*|______ 17. 8 300| 17 Sept) 722% July GEO Wicnhasaerestita 1%} 1% 1] 2,200 % May; 3 Feb 
‘|| Sherwin-Williams com_-25) 105%| 9934 105%] 1,300) 66 Apr| 115 = July — Shoe Mach com. s 78 73 78 1,750] 50% Mar| 81% July 
5% cum pref ser AAA 100]_.____}...--. --.--] ------ 107 Jan| 114% Aug SS eee Ee 40% 40% 20} 39 Jan Aug 
Sherwin-Williams of Can_*|______|__... -_..-] ---.-- 12 Sept] 12 Sept United Specialties ae 5 4 5 400} 24 July) 6% Jan 
Shreveport El Dorado Pipe U 8 Foll Co class B__-_.-- 5% 4% 6 2,700 3% June 8% July 
Line stamped --_._...- A See ee % Jap %¢ May | U 8 and Int'l Seouriiies..° Re aie eal A 100 % Mat 1% Jan 
Silex Co common.._-_-_-- = 33 10% 12 400 5% Jan| 13% July Ist pre? with warr....1° 57 54 57 350] 42 Mar! 62 July 
Simmons H‘ware & Paint.*| 71%} 1% 1%| 1,500) 1% Mar| 2% Aug | U 8 Lines pref.........-*|------ 1% 1% 600} 1 Mar) 1% Jan 
Simplicity Pattern com...1}_...__]..... -----] ----.. 2% Mar 5% Jan | U8 Playing Card.-...-.. io ‘Sagres 25 26% 250} 22 Feb| 31 Aug 
er Mfg Co-_-_---...- 00} 228 | 215 230 110} 212 Mar| 254 July | U 8 Radiator com--...... 1 5 4 5 400} 2 Mar) 6% Aug 
Singer Mtg Co Ltd— U 8 Rubber Recisiming..*) 2%| 2% 2% 500} 1% Mar| 3% Aug 
Amer dep rets ord reg. £1/_.....]-.... -.---] ------ 4% July 5% Jan | U 8 Stores Corp com...-*|------ ae 200 %i¢ Sept % Jan 
Smith (H) Paper Mills. 13. Mar| 16 Aug $7 conv Ist pref....... . ae 4 4 60 3 Feb| 6% Aug 
Solar Mfg. Co.....-.-.. 1% Mar 4% Aug nited Stores \ t ¢.....- , \% \% 200 % Feb 5 Mar 
Sonotone Cor; .......--.- 1% Mar 1% Jan | United Verde Exten...50c}------ % %\ 1,100 % Sept 1% Aug 
Seats Cong Geis coun. of el ks | eee Oe) ee 
South Coast com ...1 2% Se 3% Jan niv Toe, Sees See Stanek + <a 
Southern Calif Edison— - Universsa! Corp v t c..... 3% 2% 3% 900 1% June 3% Sept 
5% original preferred.25| 37 37. 40| 34% Apr| 39 May | Universal Insurance.-.... Rela haphe 5 5 300 5 Sept] 8% June 
6% _ een ike dno 26 27%] 2,000) 25% Marl 28% Aug | Universal Pictures com...1)....--|----- -----| ------ 3 Mar) 8 Jan 
534% pref ser es C__-.25]_.___- 24 24% 400| 23% Mar| 26% Aug on Producw Co...*|.___.-j----- onan = Adan 9 May| 16% Feb 
Southern Colo Pow ec} A.25}_.____|..... -----] --. wise 14% Mar 2% July Idaho Sugar....... 5 1 1% 1%] 1,400 1 Mar 1% Jan 
% preferred......-. 1 40%| 40% 40% 10 June} 45 May Utah ‘Pow & Lt $7 pref...*| 40%| 38% 40% 275) 31 Mar| 44% Aug 








For footnotes see page 2065. 
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2064 New York Curb Exchange—Continued—Page 5 Oct. 1, 1938 


| Sales | Friday l 
STOCKS . cf Range Since Jan. 1, 1938 | BONDS Last |Week's Range Range Since Jan. 1, 1938 
(Concluded) of Prices Continued) Sale of Prices Bonds 

Par | Low High Pte Low High Price |\Low Htoh\ Sold High 


June | Delaware El Pow 5 48.1959 103% 103 4) 11,000}; 97% 104 July 
July | Denver Gas & Elec 58.1949 109 109 3,000 110 May 
July | Det City Gas 6u ser A.1947' 105 | 104% 105 106% Aug 
Jan 1950 %' 104% 105 52 000 105% Sept 
Jan | Detroit Internat Bridge— | 
Jan 2 3 | ; 3% , é 5% Feb 
Jan *Certificates of deposit | : 3 5% July 
Jan y { % 1% 
*Certificates of deposit % 1 
Eastern Gas & Fuel 48.1956) 72% 6 71%) 
Edison El Ili (Bost) 3s 65 | 108% 109%! 
Elec Power & Light 58.2030, 68%| 63 68% | 
Elmira Wat Lt & RR 5s '56' 102 106 
E) Paso Elec 58 A--.--1950) 3%| 102 103% 
Empire Dist El 5s_--.1952! 5 | 92% 96 y 
{Empire Oll & Ref 5 481942 11002923 100% ; 101% Aug 
Ercole Marelli Elec Mfg— 
: 50 . 56 Feb 


% 106 '000| 107% Aug 
% 74%) 7) 5. 73% July 











June! 


Utah Radio Products-.-.-! 
Apr 


Utility Equities Corp-.-.--* 
$5.50 priority stock ..-.-* 
Utility & Ind Corp com --5 
Conv preferred 7 


— . -m 
- 
SERS 


~ 


7% oF 


aK 


$4 conv pr 5 
Van Norman Mach Too! _5 
Venezuela Mex Ot] Co..10 
Venezuelan Petroleum ---1} 
Va Pub Serv 7% pref-- 

Vogt Manufacturiog 

Waco Aircraft Co 

Wagner Baking vtec 
"a & Bond class A.---*| 


Walker Mining Co 
Wayne Knitting Mills..-5 
Weisbaum Bros-Brower --1 


wo 


KKK RK KK ARKKAKKTSK 
POAWOHMIK WOW moon wo ioe 


earhko NKOY-* 
RKRKKKK 


Erie Lighting 5s 10 
Federal Wat Serv 5 }4s 1954 3 7 
Finland Residential Mtge 
Banks 68- 5s stpd__.1961 98 99 / 105 Feb 
Wellington Ot] Co Firestone Cot Mills 58.1948) 10: 102% 103 2, i july} 10536 Jan 
Wentworth Mfg-_-----1.25 First Bohemian Glass 76 ‘57, a ae i f 25 Jan 
Western Air Express 2% Florida Power 4s ser C 1966 82 85 | 24, 87% July 
Western Maryland Ry— Florida Power & Lt 58.1954 ; 89 92% 93% Aug 
7% 1st preferred -..100 Gary Electric & Gas— 
Western Tab & Stat— 5s ex-warr stamped_1944 87% 91% ,000 Aug 
Vot tr ctfs com Gatineau Power Ist 58_1956 : m4 Feb 
West Texas Util $6 pref..* General Bronze 6s- ---1940 76 76 y 63 July 
West Va Coal & Coke.--- General Pub Serv 58 - .1953) 80 Aug 
Weyenberg Shoe Mfg----1 Gen Pub Util 64s A.1956 83 July 
Williams (R C) & Co-_---* *General Rayon 66 A_1948 ; ’ , Apr 
Williams Otl-O-Mat Ht--* Gen Wat Wks & El 58.1943 ¢ July 
Wilson-Jones Co Georgia amg = a rot 
Willson Products Inc--.-- Georgia Pow t 58.. 
Wisconsin P & L 7% pt 100 *Gesfurel 66 1953 
Wolverine Port] Cement.10 


38 
5 
2 
2 


Oo 
RRR F 
ERK SF 


~~) 
Oo 











arn 


~_ = 
NNIBDWOGOK@W=I0— 


Glen Alden Coal 4s. ..1965 
Wolverine Tube com--.--.2 Gobel (Adolf) 4s-.-..1941 
Woodley Petroleum Grand Trunk West 4s_1950 
Woolworth (F W) Ltd— Gt Nor Pow 5s stpd__1950 
5c Grocery Store Prod 68.1945 
6% preferred Guantanamo & West 6s '58 
Wright Hargreaves Ltd._* Guardian Investors 58.1948 32 34% 
Yukon-Pacific Mining Co_5 Hackensack Water 58.1977 102% 102% 
95% 97% 
125% 30 


20 24% 


RRR KAKKKKAS 


. 


| 


$3 pro row 
3333338 














Houston Gulf Gas 68. .1943 

6s oUt & Pr3 30.1968, 
Houston Lt & Pr 3 4s_1966 
Hungarian Ital Bk 7s'63' 


BEES 


108% 105% series B 

106% 107 06 Il Northern Util 58_..1957| 
73 79% | 90 Il Pr & Lt Ist 68 ser A_1953 
105% 105%! d 04 108 let & ref 54s ser B_1954 
195 97 9 ist & ref 58 ser C__.1956 

$113 8 f deb 544s.._.May 1957 
100% 102% | 96% 5 Cor 

96 + Ne 


99 

28 
27% 
31% 
29% 

34 

67 75 
100 101% 
Atlantic City Elec 4{s '64 100 100% 
Avery & Sons (B F)— 
&s with warrants _..1947 91% 91% 

5s without warrants1947 186% 92 

Baldwin Locom Works— 
*Convertible 6s. ...1950 
nada— 


Sees 


—— 


ROWS PEAK OLO-ag 


8 38385828 & 


Indiana Hydro Elec 58 1958 
Indiana & Mich Elec ~ 


- 


333323333 $333 


- 
= 
. 


aE oksoaow 


Oo AAAs 





3332 § 


88.! 
33 











S338 


6s series 1961 
Iowa Pow & Lt se. 
Iowa Pub Serv 58___.195 
Isarco Hydro Elec 7s. 1952 
Isotta Fraschini 7s_..1942 
Italian Superpower 68.1963 


OOM 


179 = 83 
101% 102% 
100 102 
92% 94% 
111 111 
103% 1034 
95 97% 
100 4 102 
95 95 
196 698% 
80 8684 
88% 92% 
26 8631 
25% 3034 
46% 
10555 108 


104416 104416 
Chicago & Illinois ‘iiatana 
Ry 4s 9% 96% 


- 





103% 104% 
104 105 
102 102 
t112% 114% 
101% 101% 


78 82 


MB. HBS 
$333 $288 


F RSSSVSSERS 


eSSES8 
3 8 5222222 
KKKLKK 


5s series I 
Lake Sup Dist Pow 3 ‘ie °08 
Lehigh Pow Secur 68. .2026 
Leonard Tietz 7 4s-.1946 

Pipes mm Utilities 58.1952 96 
Libby MeN & Libby 5s °42 10374 gots, 
105 105 Long Island Ltg 68--._1945 t80 87 

41 44% Louisiana Pow & Lt 5s 1957 104 
364 69 87 Mansfield Min & Smelt— 
16834 95 7s without warr’ts.1941 t19 

4 4 0 Marion Res Pow 4 348.1954 1103 

55 60 


ao 2 & 


McCord Rad & Mfg 6s ‘45 165 


. 








57 59 
100% 101% 
102 102% 


b 4s 9 194 
Memphis P & L 58 A_.1948 89% 92% 
Mengel Co conv 448.1947| 90 90 90 
oe Ed 4s E.1971 106 106% 
G 1965 107% re 
85 


—< - « 
oe 


BBESE So88~ 
$3583 88858 


NNakK Oe oO 


99 100 
$127% 131 
108 108% Mississippi Power 58.1955 
Miss Power & Lt 5e_-.1957 


$1025 104% Miss River Pow Ist 58.1951 
$123 125% 120% Missouri Pub Serv 58.1960 


5% 1944 
*Munson SS 6 ss ctfs_ 1937 
Nassau & Suffolk Ltg 5s °45 82% 


seseseeseeses 


= 
. 


3 











33 


Cudahy Packing 33Z0.1906 















































For footnotes see page 2065. 
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Volume 147 New York Curb Exchange—Concluded—Page 6 2065 
Friday 
BONDS Last |Week’s Range Range Stnce Jan. 1, 1938 BONDS Last |Week’s Range Range Since Jan. 1, 1938 
(Continued) Sale of Prices Bonds (Concluded) Sale of Prices Bonds 
Price |Low High| Sold ow High Price | Low High| Sold Low High 
Nat Pow & Lt 6s A-..2026) 8734] 86% 88%4| 11,000} 62% Mar) 92 July | Tietz (L) see Leonard 
Deb 5s series B__-_-- (la 74 76%| 21,000} 58% Apr 83% Aug Toledo Edison 5s_...1962|_____- 1105116 106 | -.---- 1055s Sept; 108% Jen 
§* Nat Pub Serv 5e ctfs 1978}______ $37 | ae 37 Sept] 44% Jan | Twin City Rap Tr 5s °52) 55%! 51% 56 60,000} 44 Mar; 65% July 
Nebraska Power 4s- 4 ape 108% 109 53,000} 108 Mar] 110% May | Ulen Co— 
6s series A----.-..- 2022) __._.. Stas. Fee.) weaned 111 Apr) 120 June Conv 6s 4th stamp.1950) 4234) 32% 4234| 19,000} 30 Mar) 47% July 
Neisner Bros Realty 6s '48)______ 92% 92%) 1,000} 80% Apr) 96% Sept United Elec N J 48_..1949} 115 114% 115 15,000] 112% Apr] 116% Sept 
Nevada-Calif Elec 58.1956) 81 79 ~=Ss«8il 10,000} 69 Apri 85% July | United El Serv 7s__..1956|______ 42 50 | 25,000}; 42 Sept} 62 Apr 
New Amsterdam Gas 5s "48/______ 116% 116%} 1,000] 115% Jan] 118% Sept | *United Industrial 7 » ree $22 ae lh esene 24 Feb| 27% June 
N ¥ Gas & El Asan 58 1947} 54%! 50 54%| 47,000} 40 Mar| 61% July "Ee 6 Ol. .obanece 1945; 25 25 25 3,000} 23 Jan} 28 Mar 
i pnncncnscatbbdie’ 948} 51 51s «4B 4,000 Apr} 59% July | United Lt & Pow 6s...1975| 70 65% 7 23,000} 56 Mar; 80% July 
Conv deb 5s.------ 1950} 50%} 49  5134| 24,000] 39% Mar} 60 July Miciheanahkebsned 1974 70 70 70 1,000! 57% Apr| 82% July 
New Eng Power 3 }48.1961)_____- 104% 104%| 9,000) 102 Feb} 106 Aug ie nb dees minen 1959) 102 101% 102 9,000} 94% Febj 105% Aug 
New Eng Pow Assn 58.1948) 84 79 s4 47,000; 70 Mar) 89% July | Un Lt & Rys (Del) 54s '52| 78 73% 78 14,000| 64% Feb; 83 July 
Debenture 544s....1954) 86%} 80% 86%] 43,000) 74 Mar! 91% July | United Lt & Rys rons 
New Orieans Pub Serv— GOR A. .ccicéan —_ 108 106% 108 11,000} 96 Feb} 109 July 
58 stamped_.......1942/_..._. 92 93 12,000| 86% Feb| 94 Sept _. . . eee OE 165 re ae ee 53% Jan} 80 July 
*Income 6s series A_1949)_____- 80 81 12,000| 63% Mar| 84% July | Utah Pow & Lt 6s aca0aa cited a 72 74%| 3,000) 64 Feb| 82% Aug 
N Y Central Elec 5 4s 1950} ___--- 102% 1025%%| 2,000! 93 June} 103% Sept Ne ee EET ED t84 | ZS Pee 75 Feb} 90 Aug 
New York Penn & Ohio— Va Pub Serv 5s reas tyt 88 84 88 20,000} 75 Apr] 92 July 
*Ext 4s stamped_1950/_____- 164 ge eee 45 May| 84 Feb ist ref 5s series B__.1950}) 81 8034 8234| 15,000} 75 Apr; 87 July 
N Y P & L Corp lat 444s'67| 106%} 106 1065! 66,000} 105 Apr) 108% Aug _ Seer 946]______ t82 GW .tvuhens 65 Apr) 86% July 
N Y State E & G 4481980} 96% 94% 9634) 62,000) 88 Apr} 98 July | Waldorf-Astoria Hotel— 
N Y & Westch’r Ltg 4s 2004|______ arse 104%| 16,000' 103% Jan) 105% Apr *5s income deb_...1954) 21% 17 21%} 23,000} 12% Mar| 26 July 
Debenture 5s..---- | Soe tl eee; Penis 112% Jan) 114 Sept | Wash Gas & Light 58.1958] 10434! 104144 105%} 6,000) 103% Apr 107% Aug 
Nippon El Pow 6348..1953) 54 ba 54 1,000; 45 Aug} 62% Mar | Wash Ry & Elec 4s__.1951/ 109 109 109 1,000} 106% June; 109 July 
No Amer Lt & Power— Wash Water Power 5s 1960) _____- 105 105 2,000} 99% Apr) 106 Jan 
5348 series A__..-.-- ae 87 88 16,000} 70 Apr; 90 July | West Penn Plec 5s__.2030/ 101%) 101 103 21,000} 97 Feb; 103 Sept 
Nor Cont’l Util 54s. .1948)_..._- 43 45 8,000} 30 Mar) 54 July | West Penn Traction 5s '60|______ 108 108 6,000} 96 Mar| 108% Sept 
No Indiana G & E 6s_.1952/_____- 10834 108%| 10,000] 10534 Apr] 10944 Aug | West Texas Util 5s A 1957} 9214] 88 9234) 50,000} 74% Mar] 95 Aug 
Northern Indiana P S— West Newspaper Un 68°44) 55%| 49 55\%| 62,000} 32 June] 55% Sept 
5s seriee C_...-.---. 1966) 103 101% 104 11,000} 93 Feb} 105 July | West United G & E 54s’55| 104%]! 104% 105 33, 103 Apr] 105% July 
5s series D_....-.- 1969] 10434] 103 104%] 6,000] 93% Apr] 104% July | Wheeling Elec Co 5s_.194i|_____- 3306. 10714) ..-.-5 106 June} 108 =May 
44s series E_.-_.-- ER 99% 100%} 8,000) 86 Apr} 100 Sept | Wisc-Minn Lt & Pow 5s '44/______ 105% 105%! 2,000 105% Jan) 107% July 
N’ western Elec 6s stmpd’45|______ 105% 106 %| 5,000] 102 Feb| 105% Sept | Wisc Pow & Lt 4s__._.1966| 96 95% 96%| 32,000 86% Apr) 97% July 
N’ western Pub Serv 5s H+ wt 93%} 92 10,000} 80 Apr} 95% July | Yadkin River Power 5s '41| 103 101% 103 35,000) 96 Feb| 105% Feb 
Ogden Gas 5s__.--.-- ina t105 106 6 Rien 103% Jan| 107% July | *York Rys Co 5s_.__- pleas 85 8534] 3,000) 58% Apr] 86% Sept 
= ret then 58 "1908 103%} 102% 103%} 26,000 ts} aw 10034 — Stamped 5s......_- ye 30636. GE ft ccacce 72 May; 85 Sept 
st &re s ser D.195€)_._._. 103 103%} 21,000} 102 pt; 1 an 
Outs Nat Ges “4 4s.---1951 104 102% 104%] 40.000] 96 Jan 10534 Aug FOREIGN GOVERNMENT 
conv debs_...--- 9344 97 24,000} 83 pr; 99 y ae 
Okla Power & Water 58°48) 84 81% 84 11,000} 69 Apr; 84 Sept AND MUNICIPALITIES 
Pacific Coast Power 5s '40) 102%} 102% 102%| 2,000] 100 Mar! 103% Aug | Agricultural Mtge Bk (Col) 
Pacific Gas & Elec Co— *20-year 7s....Apr 1946] 25 25 25 2,000} 17% Jan| 25% Sept 
1st 6s series B_.---- 1941)_....- 114% 115 22,000] 114 Mar] 116% Feb *7s ctfsofdep.Apr *46/_____. $23 al re ehy Ra el pe 
Pacific Invest 5s eer A_1948)__.__- Per eB Pee 79 Apr| 94 Sept 20-year 7s_...Jan 1947| 25 25 25 1,000} 20 Jan| 25% Sept 
Pacific Ltg & Pow 5s..1942/)_.____ 1134 113%} 5,000) 113 Apr] 115 May *7s ctfisofdep.Jan °47|_.__.. $23 Ba. 1 iabend 24 Aug] 24 Aug 
Pacific Pow & Ltg 58..1955| 74%| 72 74%| 25,000) 55 Mar) 77% Sept *6s ctfs of dep... Aug ’47]______ $23 Oe | catadbl-asedonrerclaneasananae 
Park Lexington 3s__..1964| 30 30 =. 30 4,000' 28 Mar, 34% Jan *6s ctfs of dep._.Apr '48}_._._. 75 Be: t cacecsdbncenneeoaehgnnaeeeann 
Penn Cent L & P 4%s.1977| 86% 83 86%! 51,000 74% Mar] 90% July | Antioquia (Dept of) Co- 
> Ss pes a 92 93%| 3,000 78 Mar] 98 July lumbia— 
Penn Electric 4s F--.-1971)_...-.- 186% 90 | -.--.- 76 Apr) 94% July *7s ser A ctfs of dep.1945|_____- 16 S006) . cS. ules <ccansoomiannndeaeaee 
Penn Ohio Edison— 7s ser B ctfs of dep.1945|______ t6 GREE i oeoed 8% Aug 8% Aug 
6s series A-.....--- 950) 91 89 869 6,000; 82 Apr) 99% July *7s ser C ctfs of dep. 1945|______ 16 OTE neeces)sossennneeeennseaee ae 
Deb 54s series B..1959)____-- 82 83 13,000, 75 Mar| 96 June 7s ser D ctfs of dep.1945|______ 16 I94El ccancnabacscescctsdelssentaae 
Penn Pub Serv 6s 0. 104%! 104% 104% ,000} 99 Mar) 107% Feb *7s 1st ser ctfs of dep.'57|______ 6 9 eat. 7 Aug 7 Aug 
i —— oe Pe 93 Mar! 105 + Sept *7s 2d ser ctfs of dep_’57|______ 16 > pee: 7 Aug 7 Aug 
Penn Water & Pow 5s. 1940 105 104% 105 8,000| 104% Sept] 108% May 7s 3d ser ctfs of dep_’57|______ t6 OOP accueil 6 July 7 July 
4s as 107% 108%| 10,000} 106% Apr) 109 Jan | *Baden 7s.......-... ae t18 ge Saeppaatlies- 18 Sept] 21% Feb 
Peoples Gas L & Coke Bogota (City) 8s ctfs_.1945/______ 16 AB. | .cccncndencdsnconssluesteeenaes 
48 TT itnikc~enet 1981; 91%! 88% 91%] 14,000} 78% Mar) 94% Aug | Bogota (see Mtge Bank of) 
4s series D_.......- 961; 93%| 89 93%] 35,000} 82% Mar] 96 Aug | Buenos Aires (Province)— 
Phila Elec Pow 54s-_-.1972 2 111% 112 41,000} 111 Jan| 113% Mar *7s stamped_-_....- aE: 163 ih Peeters 68 May| 76 Feb 
Phila Rapid Transit 6s 1962)___.-.- 68 68%] 2,000) 65 May| 79 Feb *7 4s stamped---.-- | eae 165 en RSE 65 Apr| 80% Jan 
"t Hydro El 6s °60/_._.-- 40 49 64,000; 40 Sept) 61 Feb [{ ®Caldas 7 5s ctfs of dep.’46|_____- 6 S4. 1 2 2. li wensdotedhlancketaeeen 
Pittsburgh Coal 6s8..1949/_..... ie’ i Seess 104% June} 108 Feb | *Cauca Valley 7s....1948|______ 9 oe Pee 6% Apr) 11% Aug 
Pittsburgh Steel 6s...1948)_....- 93 93 6,000| 86 Aug} 100 Jan 7s ctfs of dep. _...1948]______ t7 | re eee 
*Pomeranian Elec 68 -.1953} - - - - -- 18% 18%] 33,000} 12% Sept; 22 Apr °7\%s ctfs of dep__.1946]___._. t7 $0 ° | i cipaldodah conadtlna<beeenenl 
Portland Gas & Coke 5s’40} 60% 5 7,000} 48 . Jan| 69% July | Cent Bk of German State & 
Potomac Edison 58 E.1956)__---_- 107% 107%} 1,000] 105% Apr] 108% Sept *Prov Banks 6s B..1951/______ 21 / 2 cee 22% Apr) 27 Jan 
4}4s series F_....--. ae 108% 108%! 1,000} 107 Apr] 109 July *6e series A_._... 1052)_..... t21 S35 | wacvee 4 Sept; 28 Mar 
Potrero Sug 7s stmpd_1947)_.__-- 23 23 1,000} 23 Sept) 65 Jan | Columbia (Republic of)— 
PowerCorp(Can)4%sB °59) 98%! 98% 984%! 1,000} 98% June} 103 Apr *6s ctfs of dep__July ’61|_____. 116 | 2. oe 18% Aug| 18% Aug 
Prussian Electric 6s. .1954|_._._- SS Te oma 20 Jan} 25% June *6s ctfs of dep_-Oct '61 __....- ee Bee vasees 14% July 14% July 
x verte N J— al . “0 P ake * eae (Dept of) 
re 13 139 7,000 an ug \s ctfs of dep....1959]______ 6 | i Pe Speers, Ape oe 
‘Pub Serv of Nor Illinois— Danish 5s8--..---..-.- 1955) 100%| 96% 100%| 14,000 96% Sept; 102 Aug 
Ist & ref 56......- 1956].....- 109% 110%] ..---- 110 Apr] 113 Feb ee alent Reelgs « 1953}___.__ 96% 98 13,000} 96% Sept) 100% Jan 
th owiintia ceeds a 1047s. 104%| 8,000) 103% Apr) 107 Mar | Danzig Port & wer 
4}4s series D_...... 1978} 102%4| 101% 10244! 16,000] 101 Sept) 105 July External 6 4s-_----- 1952|__.... 39 «= 39 1,000} 39 June} 59% Mar 
448 series E_....-- 1980} 102%| 10244 102%| 16,000} 101% Apr) 104% May *German os Muntic 7s = 22%| 20% 22%| 8,000) 19% Jan) 23 Sept 
Ist - ref nye oer F.1981; 102%| 102% 103 36,000} 101 Sept; 105 July | *Secured 6s_.....-. 20% 18% 20%| 6,000 18% Sept; 23 Mar 
« Se 1044%| 103% 104%| 14,000] 103% Sept) 106% Feb omunaner (Oley) 732271989 a CE a 3.000| 18 Sept] 25 July 
Pub Serv of Wisiswae *Hanover (Prov) 648.1949} 20 20 20 2,000} 19 Jan| 22% Mar 
series A_......_. 1966 104 | 10334 104 8,000} 98% Mar| 104% Sept | *Lima (City) Peru 64s ’58|______ 19 10%| ------ 9% Apr) 138% Jan 
Puget Sound P &4 L5%s'49 78 74 78 75,000| 60% Mar 80 July | *Maranhao 7s.--.---- eae 9% 9%| 2,000 9% Sept; 18% Feb 
Ist & ref 5aser C_..1950 75%! 73 75% ,000| 59 Apr 75% July | *Medeliin 7s stamped_1951|______ t8 ihe) aie + 7% Jap| 10% Aug 
Ist & ref 44%4sser D.1950 73 70 73% 37,000} 53 Jan % July *7s ctfs of dep___.-_- Es wana 15 3B | ccctwcler-cccngpenlonnceaeeucn 
Boro & Elec— 64s etfs of dep___.1954]_____. t5 BOG) v00sail 7% Sept} 10 Aug 
534s series A______- 1952| asi doe 77 77 1,000} 72% June} 93% Jan | *Mendoza 4s stamped_1951|______ 78 78 1,000} 64 Feb| 80% June 
Ruhr Gas Corp 6 44s.1953)_...-.- $22 eR PrnaS 25% Febj| 29% May | Mtge Bk of Bogota 78.1947 
Ruhr Housing 6 348-1958}. ---- mn 2 5,000} 21 Marl 28% Aug ¢Issue of May 1927.----|_._.--  ) — oh) eee 21 Feb| 25% Sept 
Safe Harbor Water 444s '79) 107%) 107 108 9,000} 107 June] 110% Mar *7s ctfs of dep. May '47/__..--. 123 ae Pee 24% Sept] 24% Sept 
§¢St L Gas & Coke 68_1947)_....- 13% 13%] 1,000] 9% Apr) 15 May “Issue of Oct 1927...-.-|____.- 6 BOOM ocean 16% Jan) 24% Aug 
San Joaquin L & P 6s B *52)|__-..- ee C.cedl wodeae 128% Feb} 131% July 7s etfs of dep_Oct °47|_____. $23 ee ee eens 
{Sauda Falls 5s..__.- 1955|_..... Peat’ MPM axoube 107% Sept] 112 Feb | *Mtge Bk of Chile 68.1931} 16 15% 16 12,000} 12% Apr! 17% June 
*Saxon Pub Wks 68_..1937)_...--. Te Me peeeeee 24% July} 28 #=Mar 6a stamped... .---- a t12% 20 | -.---.|-----------|----------- 
*Schulte Real Est 6s..1951)_.._-- {27 ie peer 21% Jan} 31% July | Mtge Bank of Columbia— 
Scripp (E W) Co 5%s.1943)_.___- 101% 101%| 6,000] 96% Apr! 103 Aug *7s ctfs of dep_..-- 1946|_....- t22 30 | -----.-|-----------]----------: 
Scullin Steel 3s_...... 51%| 47 #62 8,000| 38% Apr) 61% July 7s ctfs of dep__-_-- TS; ie $22 30 | .----.|-----------]----------- 
Servel Inc 5s......... CC fee eaten 106% Apr! 107% Aug *6%s ctfs of dep__.1947}____-. $22 30 | ..----|-----------]--------=-- 
Shawinigan W & P 4s 67) 103%] 100 103%] 26,000} 100 Sept) 105% May | Mtge Bk of Denmark 5s'72| 98 97 98 6,000} 96 Apr] 102% Feb 
lst 4}4s series B_...1968)_....-. 100 102 7,000} 100 Sept] 105 Mar | ¢Parana (State) 7s...1958)____-- 9g 10 9,000 7 Mar; 10% Jan 
1st 44s series D____1970}__.._- 99 101 5,000; 99 Sept] 105 Apr | *Rio de Janeiro 648.1959 7% 7% 7%) 4,000 6 Apr} 10% Jan 
Sheridan Wyo Coal 6s 1947/|___._- $54% 60 | -.--.-. 63% Sept] 63% Jan | *Russian Govt 6 4s_..1919|____-- % %| 46,000 4 Sept % Mar 
Sou Carolina ye 66.1957}...... 78 78 2,000 0 Mar 84 July 6 és certificates...1919)______ % %| 6,000 % Jan % Mar 
Southeast P & uw. -3 SEE 85% 88 4,000} 714% Mar) 97% Julv ipa | Ca % %| 5,000 % Jan} 1 Mar 
Sou Calif Eden Lida 5 4s certificates. ..1921|____-- | a a eee % Jan % Feb 
Debenture 3%s_._.1945| 10434) 103% 10414] 10.000} 101% Apr] 107 May | *Santa Fe 7s stamped_1945)____-- 58 58 1,000; 45 Mar| 65 Jan 
Ref M 3%s_May 1 1960)____-_- 102% 104%| 43,000) 102% Sept] 108% July ar: ~ Ptnnmaaue Bi swcnsh 114 BOM ecasoun 11% Jan) 16% July 
Ret M 3%s B_July 1 60] 105 | 102% 105%] 57,000] 102% Sept] 108% July] ¢7s___.......----- SOON. cena t14 Paes 11% Jan) 16% June 
lst & ref mtge 48___1960)____.- 107 108 16,000 rots, reo 44 = 
Bou ar nany oy gg 1961] 7 130 3 . 13000 3554 ae a rts, po! * No par value. a Deferred delivery sales not included in year’s range. nm Under 
8’ Assoc Tel 58 1961; 98 98% 8.000 85 Feb/ 100 Sept | the rule —~ > — in year’s range. fr Cash sales not included in year’s 
* western + 3 1 A 1 A range. z Ex en 
aren oe Lee Sons! 101%4| 75% eH yo 5536 Mor oes Suly ¢ Friday's bid and asked price. No sales were transacted during current week 
So’west Pub Serv 66-.1945)_...-.- 104 8,000} 93 Mar! 105% Jan ¢ Bonds being traded flat. 
§Standard Gas & Elec— § Reported in receiverships 
i —t—”tC«SS' 1948} 50 47 50 18,000| 46% Sept] 54% Aug q The following is a list of the New York Curb bond issues which have been called 
Conv 6s (stpd)_.--- 1948} 50 47 50 6,000} 47 Sept; 54 Aug | in their entirety: 
ae 1951; 50%) 46 50%| 50,000} 37% Mar| 57 July Chicago Dist Electric gen. 6s ser. B 1961. on 22 at 104. 
Debenture 6s. Dec 1 1966] 50%| 47% 50%} 29,000] 36% Mar) 56% July Empire Oil’& Ref. 54s 1942, Oct. 5 101. 
Standard Investg 534s 1939]_.._.- 175 ate amekend 54 Apr! 79 July Pub. Serv. of Nor. Ill. 5s 1956, Oct. 1, at 110. 
§Standard Pow & Lt 661957; 48%| 45% 48%} 62,000 36 Mar| 55% July Sauda Falls 5s 1955, Oct. 1 at O¢. 
*Starrett Corp Inc 58.1950) 3434) 31% 35 36,000] 18% Mar! 35 Aug Tenn. Public Service 5s, 1970, Oct. 4 at 104. 
Stinnes (Hugo) Corp— Toledo Edison 56 1962, Oct. 13 at 105. 
2d stamped 4s_..-.- 1940} 50 40 50 7,000} 40 Sept) 658 Aug e Cash sales transacted during the current week and not included in weekly or 
2d stamped 4s..... 1946)... .. 36 46 10,000} 36 Sept) 55 July | yearly range: 
ae # 1 aad of Ill 4346 ‘68)_...-.- 106 1 1,000; 104 Apr] 106% Jan No sales. 
Ist 4%s__.....-..-1970)_...-- 105% 105%| 12,000) 103% Apr] 107% Aug y Under-the-rule sales transacted during the current week and not included ip 
Tennessee Elec Pow 5s 1956 a 81 6,000} 65 Feb] 9134 May | weekly or yearly range: 
Tern! Hy dro-El 6440..1963] 54” +10 “sa "| 36,000] 35% Sept] C1 Feo] No sales. 
y = 54 - urren 
Texas Flee Service 58.1960| 91%| 87% 93 |105,000| 829% Mar| 100% Jan | , # Deferred delivery sales transacted during the current week and not included 
Texas Power & Lt Se_-1956 99%| 96 99 45,000 We Mar 10434 May ae Anti 
oe ee Bn nn ae oo, OH] SO j WA ~4 Ahbrevtattons Used Above—“cod,” certificates of hee? gs “eons,”” consolidated 
Tide Water Power 56_.1979|_..... 82 8234] 8.000] 75% Apr) 86% Jan) | to" re imulative: “conv,” convertible; “M,” mortgage; “n-v,” non-voting stoc®: 
“vy te,” voting trust cert'fi-ates; “‘w 1," when issued; Ow w. with warranta’ ‘ x-w” 
withont warrants. 
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Other Stock Exchanges 








New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Sept. 30 





























Unltsted Bonds Bid | Ask Unitsted Bonds Bid | Ask 
Bowker Bldg 68-_----- 1937} 19 _.-||Graybar Bldg 5s. -_- 1946] 68%| 71% 
B’way 38th St Bidg 78 1945) 75 ---||Harriman Bldg 6s----1951 27 29 
Bryant Park Bidg 6448 ‘45; 22 ---|| Internat Commerce Bidg— 

11 West 42d St Bidg— ie oehtecirdiinmenn 1943 4 7% 
6 %s unstamped. ...1945| 38 ..-||Lefeourt Manh Bidg 68°48} 58%/| --- 

Equitable Office Bldg 68'52|} 47%4| 49% ||Lowes Thea & Rity 68.1947) 89%) 91% 

40 Wall St Corp 6s_..1958| 41 43 165 Bway Bldg 54%s_.1951 45%| 47% 

42 Broadway Bidg 68.1939; 71 .--||Park Place Dodge Corp— 

1400 Broadway Bldg— || Ineome 58 1952 vt e__-_- 6 aim 
6%s stamped.-_-_--- 1948} 36 ---||10 East 40th St Bidg 58°53) 83 ae 

500 Fifth Ave Inc— | 250 West 39th St Bidg 68°37 9 wile 
648 stamped-_--_-_-_- 1949! 29%1 33 





Baltimore Stock Exchange 
Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 























Friday Sales mn 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Par\| Price |Low High| Shares Low High 
Arunde! Corp....-..----- "| 17%) 16% 18 1,084 12% Mar; 19% July 
Balt Transit Co com v t c.*|------ % % 356 MM «OADpr 1 Jap 

lst pref v ¢ 6. ....----*|------ 1% 1% 18 % Mar 2% Apr 
Biack & Decker com...-_- * 18%| 15% 18% 347 9% Mar! 20% Aug 
Consol Gas F L & Pow...*|------ 66 68 157| 55% Mar| 73% July 

5% preferred... ..... 00} 113%} 113 113% 52| 112% Apr) 116 June 
Davison Chem Co com _ 100) - - -- - 7% 7% 125 7% Sept 8% Sept 
Fidelity & Deposit. .---.- a 101% 104 125; 75% Mar! 112 Aug 
Fidelity & Guar FireCorp10| 30 29% 30 135} 27% June 35% Jan 
Houstwn Oil pref. ..-.-- 106} 17%) 16 17% 610} 11% Mar) 18% July 
Mfrs Finance com v t----.*|------ 15e—s 15 7 \% Ap % Jan 

2d preferred... ..---- b4 % 4 % 193 \% May % Jan 
Mar Tex Oll........--. aoe 1% 1% 1%] 1,810 1% Se pt 3 Jan 

Common class A------ RR 1% 1% 200 1% Sept 2% Jan 
Martin (Glen L) Cocom..1| 22 18% 22 240| 18% Sept; 26% July 
Merch & Miners Transp* _*/---.-- 12 12 100} 10 Mar| 16% Jan 
New Amsterdam Casualty ° —_ 10% 11%} 1,826 7K Mar 12% Aug 
North Amer Oil ecom-_-....1}------ 1% 1% 500 1 June 1% Jap 
Northern Central Ry-_- 0 - 79 79 10; 72 # £June 94% Jan 
U 8 Fidelity & Guar....- 2} 14%| 11% 14%) 3,418 8% Mar 17% July 
Western National Bank _ 20} - - - 29%, 29% 2i| 29% Sept] 33 Jan 

Bonds— 
Baltimore City Bonds— 

Balt Transit 4s flat. 1975) --.-.-~- 16 16%| $9,000; 15 Mar| 23% Jan 

Ie Md bacon ae i re 18% 18% 150} 15% Mar| 27 Jan 
Finance Co of Amer 4% '42| 100%| 100% 100%| 10,000} 9634 Fet| 101 Aug 

Bs cttendanth» So er 94 94% 2,000} 92 Ap! 96 June 
Read Drug & Chem 5%s’'44 101% 101% 1,000| 100% May 102 Feb 











Boston Stock Exchange 


Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par\ Price |Low High\| Shares Low High 
American Pneumatic Ser— 
6% non-cum pref-_-_-__ | ee 1 1 25 1% Mar 
el & Tel_...... 100) 142%| 130% 142%] 3,374 110% fd 149% Jan 
Bigelow-Sanford Carpcom*| 23%] 20% 23% 60 June} 27% July 
) . aaa 100} 52 52 52 40 52 Sept; 4 Jan 
Boston & Albany ..-...- 1 79 67 79 314 60 Mar! 108% Jan 
D n Co.....100} 129%} 115 129% 323) 108 Apr! 134 July 
Boston Elevated... _.. 48%4| 48 48% 183} 48 Sept] 58% May 
Boston Herald Traveler--*}------ 14 14% 325; 13% Mar! 20% Jan 
Boston & Maine— 
Prior pref. .......-- ROUis ese. 5% 6 120 5% Mar; 12 Jan 
Cl A Ist pref std____ 100 2% 1 2% 418 1 Sept 4% July 
CLA Ist pref______- _ Bee 1 1 100 1 Mar 3% July 
Cl B Ist pref std ____100}---_- 1% «1k 95 1% Sept 4% July 
Cl B Ist pref_____ 100} - - - 1 100 1 Sept 3% July 


mut. Mass StRy wT 
Ist pref 


100 
East Steams’ P Lines pref_*} - - 
Grou ad 


Employers 


Georgian Ind cl A pref_ -20 
Gilchrist Co 


Gillette Safety Razor____* 
wd Bakeries cl B_ 


Isle Royal Copper Co__- is 


Loew’s Theatres (Boston) 2° 
Mass Utilities Ass v t ¢___1 
Mayflower-Old Col Cop_ 25 
Mergenthaler Linotype__ 
suereuensete Ass'n 


New Engian 
New River Co pref____ 100 


NYNH&HRR.....1 
North Butte... ...._- 380 


Old Colony RR 


Old Dominion Co-______- 25 
Pacific Mills Co 
Pennsylvania 


J mee d Lp Co.....25 
wmut Assn T C_..___ * 
Stone & Webster. ._.._. a 
Suburban Fl one Co com. 7* 
Torrington Co (The).....* 
Union Twist Drill Co____5 
United Shoe Mach we. o 
Preferred........... 


d Tel & Tel 100| 98 








9% 13 365 9% Sept 
% 1 10 % July 
26% 31% 15 13% Apr 
6 6 25 3% Apr 
13 13 18*| 13 Sept 
18 19 380} 15% Apr 
1% 1% 100 1% July 
6% 6% 10 4% June 
7 9 100 6% June 
20e 20¢ 20 20c Sept 
27% 29 SO} 619 Mar 
1% 2 350 June 
14 14 38; 10 June 
1% 62 290 1% Mar 
10¢ 12%e 200 10c Jan 
20% 21% 42; 18% Mar 
4 4% 370 3% Jan 
1% 1% 25 1% Jan 
93 99% 573) 81 Mar 
56 56 5| 56 Sept 
1% 1% 167 1 June 
40c 44c 437| 376 Mar 
1% 1% 48 143 Sept 
43c 43c 5 30¢ Jan 
11 14% 140 9144 Mar 
15 y 3 
2% 2% 175 1% June 
10 10% 285 8 May 
7¢@ 10 879 5% Mar 
60ce 60c 620 50c Aur 
20 23%} 1,000} 17 Apr 
19% 19% 25] 15 Apr 
72% 78% 695} 50 $Mar 
40% 41% 413} 38% Jan 
































New York Stock Exchange 
New York Curb (Associate) 


10 S. La Salle St., CHICAGO 


Members 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal FI.Davis & Go. 


Chicago Stock Exchange 
Chicago Board of Trade 

















Chicago Stock Exchange 


Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 














| Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Abbott Laboratories— 

Common (new) .....-- *| 52%) 48% 53%] 1,301) 36% Apr| 53% Sept 
Adams Ol) & Gas com-_-.--*|_----- 9% 9% 350 4% Mar| 12% Sept 
Advanced Alum Castings -/ 2% 2% 2% 400 2 Mar 4% Jan 
Aetna Ball Bearing com--1/..---- 5% 5% 200 4 Mar & July 
Allied Products com... -- 10 9 7 9 150 6 June| 12% Aug 

RS Ee 2 ‘ 16% 17% 2:0 12% Mar 19% Aug 
Amer Pub Serv ee eee 58% 58% 10; 45 Apr} 62 July 
Amer Te! & Tel Co cap. gic eh 130% 140%] 1,779| 130% Sept) 146% Aug 
Armour & Co common. ..5 5% 4% 5%! 1,200 3% Mar 6% Jap 
Aro Equip Corp com - - - - - j 9g} 9 9} 40" 5% AD 9% Sept 
Asbestos Mfg Co com...-) % K% % 200 % Mar 1% Jan 
Associates Invest com... -.*/----~-- 32% 33% 250} 27 Mar| 36% Jap 
Athey Truss Wheel cap- -_“|--.---- 3 3 100 2% June 4% Jan 
Automatic Products com_! 1% 1% 1% 350 1 Mar 1% July 
Automatic Washer com-__%)-.-..--- A iy 100 % June rts | Jan 
Aviation & Trans C cap.! 1% 1% 1%) 1,250 1% Mar 2% July 
Bastian-Blessing com__._.*| 10% 9% 10% 150 & Mar; 13 Jan 
Beiden Mfg Cocom....- 10; 10 9 10 250 6% June} 13 Jan 
Bendix Aviation _--- 22 17% 22%! 7,900 8% Mar) 24% Aug 
Berghoff Brewing Co..-..1/|...-.-- 6% 7 1,350 5% Mar 8% May 
Binks Mfg Co cap - ---- 1 5 5 FO 4 Mar 6% Jan 
Bliss & Laughlin Incecom_f| 17%| 15% 17% 250} 12% Mar) 22% Jan 

Warner Corp— 

(New) common. .-...-.- 5} 33%| 27% 34 5,250) 16% Mar! 36 Aug 
Brown Fence & Wire com_! 6% 5% 6% 200 5 Sept 8 Mar 

I al i tates oo as deb ée & @ * 19%!) 18 300; 14 Apr} 22% Jan 
Bruce Co (EL) com-_---- 5| 12% 9% 12%! 1,500 6 May i Aug 
Butler Brothers.......- 10 8% 6% 8%| 3,850 5% Mar July 

5% conv pref......-. 30 0 17% 500} 17% Sept 24% July 
Campbell W yant&Can cap*|-_-_---- 14% 16% 150} 14% Sept; 20 Aug 
Castle & Co (A M)com_.10) 20%} 19% 20% 550} 14 Apr} 25 Jan 
Cent Ill Pub Ser $6 pref.._*| - 50%| 48% 50% 310} 41% Mar} 57% June 
Central Ill Sec— 

$1 conv pref__.._--- * 5% 5% 5% 100 3% June 7% July 
Central 8 W— 

Common. ..........-- 1 1% 1% 1%! 2,900 1 Mar 2% Jan 

Preferred ...... a ae 35 38 50| 25% June} 50 July 

Prior lien pret iain salt en 3 . FA 91% 91% 50} 90 Apr| 97 Jan 
Cent States Pow & Lt pf_*/_____- 2% 2% 50 2% Sept 5% July 
Chain Belt (o com. __--- *| 13 12% 13 250) 12 Mar| 16% July 

‘o Corp common. .* 1% 1% 1%] 4,600 1% Mar 2% June 

Preferred. ........... *| 31%) 30% 31% 100} 25% Mar! 35 Aug 
Chie Flexible Shaft com_.5| 68%| 58 68%} 1,750) 38% Jan) 80% July 
Chic & N West Ry com 100 1 1 1 201 % Sept 1% Jan 
Chic Rivet & Mach cap- __4 7% 7% 7% 20 5% Mar! 10% July 
Chicago Towel com___-_-_- *| 66 66 66 10} 57% May| 70 June 

Convertible pref______ *) 2109 10% 10% 1% 96% Apri] 109% Sept 
Chrysler Corp com_____- _ eae 63% 70%! 3,490] 63% Sept! 75% Sept 
Cities Service Co— 

(New) com....-.. pon --10 7% 5% 7% 250 5% Sept) 10% May 
Club Aluminum Utensil-_*|_.-.-- 1% «41% 200: 1% Jan 2 Sept 
Coleman Lamp & Store ie AES 16 16 50; 14 June} 30 Jan 
Commonwealth D— 

New aan eee il 25; 25%%| 24% 25%! 5,050| 22 Mar; 28 May 
Compressed ind Gases cap*| -- ---- 13% 15% 200; 12 May! 25 Jan 
Container Corp of Amer. 2@)|_____- 11% 12% 276| 11% Sept; 17% July 
Cudahy Packing pret..100) 56 120; 48 May} 73 July 
Cunningham Drug com2%| 14%) 12% 14% 150} 11% Apr. 16% July 
Curtis Lighting Inc com _ _* 1% 1% 1% 500 1% June 3% Jan 


Dayton Rubber Mtg com_* 
Deere & Co com 


Eddy Paper Corp (The) __* 
Elec Household Util cap_5 
Elgin Natl Watch Co___1f 
Fitz Sim & Con D & D cm* 
Four-Wheel Drive Auto_10 
Fox (Peter) Brewing com_! 
Fuller Mfg Cocom._....- 

Gardner-Denver com_.__* 


General Candy Corp cl A_f|- 


General Finance Corp com} 
Gen Household Uuti— 
Common............-. 
Goldblatt Bros Inc com_- 
year T & Rub com-_-_ 
Gossard Co (H W) com. -- 
Great Lakes D & D com... 


Hall Printing Co com___10 
Heileman Brew Co (i cap.1 
Hein-Werner Motor Warts 3 
Hibb Spenc Bart com___25 
Houdaille-Hershey ci B_..* 
Hupp Motorscom_..__..1 
Tilinois Brick Co___.._.- 10 
Illinois Central RR com 100 
Indep Pneum Tool vy t e- 
Indiana Steel Prod com__ 
Inland Steel Co cap-_- 
International Harvest com* 
Iron Fireman Mfg v t c___* 


Jarvis (W B) Co cap... .- 1 
Jefferson Electric Co com_* 
Kats Drug Co com......1 
Kellogg Switchboard com. * 
Preferred_...___.._. 
Ken-RadTube&T’p com A* 
Kentucky Util jr cum pt 50 
Kerlyn Oil Co com A____5 
Kingsbury Breweries cap 1 
La Salle Ext Univ com_ 
Lawbeck 6% cum pref_ i60 


ane 


* 





Decker (Alf) & Cohn com10} _- 











Sept 


June 





























For footnotes see page 2069. 
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Friday Sales 
Last |Week's Range} for Range Since Jan. 1, 1938 
Sale of Prices Week 
| | Ohio Listed and Unlisted Securities 
Libby McNeill & Libby. * 6% 6 +4 po ; — 3% Fe h 
Lincoln Printing com... *|____-- 3% 3 pr 
Lindsay Lt & Chem com 10 pee 2% 2% 50 2 Mar 3% Apr Members Cleveland Stock Exc ange 
Lion Oil Ref Co com__..- 22% 19% 722% 250} 16% Mar| 25% Aug = 
Lonion Packing com__-_-_- * 146 1% 1% 300 1% Sept 21% July ba 
aliens OR aim mae ps: Teer Sc GILLIS | RUSSELL co 
Manhattan-Dearborn com* lg lg 6 700 lg Mar 1% Jan y . 
Marshall Field com--..-.-.- 12 9% 12% foe oe , wit = Ss G 
Mer & Mfrs Sec cl A com. 1 5 4% 5 2,2 ar 
Prior pref - : coat i war 20} 19% Mar| 2815 Aug Union Commerce Building, Cleveland 
Mickelberry’s Food Proa— Telephone: CHerry 5050 A. T.& T. CLEV. 565 & 566 
COG a ono nthidhcinitnines 4 3% 4 1,700 1% Mar 4% July 
Middle West Corp iF 5% 4% 5% f+ “s Sent 7% . 4 
Stock purchase warrants va] ba % , 
Midiand United Co— . Cleveland Stock Exchange 
Conv preterred A-...... > Tie) Be 5% = ae a Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 
Midiand Util6% pr — juin 1 1 30 1 Feb 2 May Wile = 
7% prior lien _ e Seales 1 1 70 % Sept 2 Jan 7 y iam es OTS 
Minneapolis Brew Co ro 1 a hand 5% 6 250 2'_ June 6%4 Aug Last Veek's Range i. ang el, 
Modine Mfg com. ----- ewe 19 19 50} 18 Apr) 27%) Jan Sale of Prices Wee > Huh 
Monroe Chemical Co com *|___ 2% 2% 100 25% May 5 July Stocks— Par| Price |Low High| Shares ow 
iy. ~* ww dane 47 39% 47% 1,890} 39% Sept; 50 Aug eat ge & yey ££. Meike 8 . on . ae Ans Fem 
rewing Corpo Psst de é Si ws atlas o% 0 s 4 
Nach -Springfilled cm *}__.._- 7% 7% 100 7 Apr 9 Aug | City Ice & Fuel__._____- _ eee 7% 7% 986 7% Sept 1234 Jan 
Natl Se ae 8 ae 4% 4% 100 dq Mar P 7% July Clark Controller oe 1 Ta Sw 13% 13% 25 + June mi — 
National Standardcom..10} 19 19 19 100} 13% Apr) 25 July Cleve Cliffs Iron pref - --- s|------ os 52 485) 41% June A \% x. 
Nobiitt-Sparks Ind com..5| 23 18% 23 900, 12 Mar/ 26% July | Cleve Elec Ill $4.50 pref_*)-.--._| 10914 10934 e 7| 10744 an 1136 ee 
Northern Paper Mills com *| __ ~~ 64% 6% 2U 64% Sept; 10 Feb Cleve Railway okeuinan 100 19 185s 19 : 537 + hi +. = po 
Northwest Bancorpcom.-*| 6% 5% 6%) 1,550) 6& Mar, 8% Jan | Cliffs Corp vt e__._.--- 18 14% 18 835 x ar tape « y 
Northwest Eng Co com___*}____- 11 11 £0 81% Mar!) 15% July Colonial Finance. ....... 1 pore 10% 11 3% 135 10 May - . 
Northw Util 7% pref--100/-_----- 12 12% 30 8% Mar, 19% May Elec Controller & Mfg -_- -* Ph ate 65 65 ¢ 60 ® Jan 4 — 
Nunn-Bush Shoe com__2%]__-_--_- 12 12 ae IC — BS = Faultless Rubber-_--_-_--- ae ie 15} 15% Sept 1 e 
Okla Gas & Elec 7% pf 100 cine 100 100 20 96 Mar A s P : 
Geantbas Cade vt onan. : ee 13% 14% 125| 14% Sept} 19 July | Goodyear T ire & Rubber. . Sc obaieal 22% 28% - 25% coos + = 
Oskash B’Gosh Ine com-_ -_-_}____-- s 8 10 5% Apr Ss Mar }| Greif Bros Cooperage A-- s|------ a 37 as re dene 17% Jan 
Parker Pen com. --~- -- ae 15 15 5O| 13 July| 17 £=xJunej Halle Bros...........-- RSS. 14% . lg = is 4 sept 4 4 f- 
Penn Elec Switch com A_10}-_-_---- 13% 14 100) 11 Apr 16% Aug Preferred .s-.....- rig: pecewe i le i am os cae 
Penn Gas & Elec A com_-_* 2% 2% 2% 50 2% Sept B46) Jan | Hanna (M A) $5 cum pfd "ai on aan = ones =. a — 
Pennsylvania RR cap..-50) 19%} 55% 19% 493} 14% Mar 243 Jan | McKee (A G) B________- 24% a's .. = 23s Fe. He 
Peoples G Lt&Coke cap 100 MES 26% 28% 297| 24% Mar; 36% July | Miller Wholesale Drug_.- -° eee 14 : $ = 3% = = 
Ne ee eee, ee 7% 8% 190 7% Sept; 12% July Murray J eee, ee 7% di ly = Hi, F a 13 Been 
feeameaten a , : 600] 6” Sent 108 ro Nasional Refining pref-100 ead “o” 10] 40° Bept| 60 Feb 
. “et bg CUNT a is a wi . Nineteen Hundrd Crp A_*|__----| 29 29 25 28 Feb| 29 Jan 
Quaker Oats Co common_*! 106 _ ao - - io =p oe re ee So banks os amdea ES. 8% 8% Wls.3 «ssn nonibean aeaanen 
PRUE. sitreceuse PEincass 146% 14 ar 4 
Raytheon Mfg com vtc 50¢ eee | 2% 2% 150 1% Mar 4% July | Patterson-Sargent - - ---- -* Tee 16% _# pL > hy sons jae 
Ve £4) a 1% 1% 100 % «Jan 1% July | Reliance Electric & Eng. -5 email ae 8 % Pe a M4 r a pe 
Reliance Mfg Co com_-_-_10}__-_- 9% 9% 200 7% Mar) 14 Aug | Richman Bros ---------- sl---->- 33 = vo =. pd gy Tul 
Rollins Hos Mills com..-..1 2 1% 2%] 1,800 % Mar 2% Aug Seiberling ena EE, SS $01 FF ae ree Ri bed 
Sangamo Electric com_.--.*)-_-.---- 22% 22% 1 15% Mar| 27% July 8% cum Te 100 ey ; 2944 So 2S = ant 
Schwitzer Cummins cap__1| 10 8% 10 600 654 May| 13% Jan | Stouffer Corp A-------- a A = am 4 4 i 
Seare Roebuck & Cocom.*| 71%) 63% 71%| 1,410) 47% Mar| 75% July Troxel Mfg_-- Satan 1 .. M% .. a 2 Fo po 
Serrick Corp cl B com.._-_-_1 2% 2% 2% 450 2 Mar 5% Jan Union Ae ies eae ae : : si: : —_ 3 8 
Signode Steel Strap— : ’ Upson-Walton - - __-- oon nd : : al i3< Se 3% ADE 
a Se ee ee *| 144 144% 14% 2°0 8% Mar| 17% Jan] Van Dorn [ron Works - - - -' paswel a as an 4s — + 
So Bend Lathe Wks cap__5| 18 18 18 100| 13% Mar| 19% Aug Warren Refining - - .---_-- 2 ik wal 1 “A 3 “A + +7. ane 20 ~ 
S'westGas & Elec 7% pf100)| -_---- 101% 101% 10}; 90 Apr| 104% Aug | Weinbereer Drug Inc__- 13% 13% fi 4 Dp 
Standard Dredge comv = 12% 10% 12% 250 7% Mar 144% July 
EP ae ee 2% 2 2% 450 1% Mar 3% Jan 
Standard Gas & Elec com_ : BaP: 2% 2% i 24 Moe 53 P-~- 
Sterling Brewers Inc com_ 1 cig te by 2% 2% 2% p 4 Ju HA 
Stewart Warner nnn foo Si 9%! | 825) ei sent] 10% Set 1] WATLING, LERCHEN YES 
Swift International... i 27%| 26% 27%) 1,210) 22% Mar; 39 July 
Swift & Co..........-- 25; 18 16% 18 1,550} 15 Mar; 19% July Members 
_— (J R) com... 25 4 4% 500; 3% Mar| 5% July New York Stock Exchange New York Curb Associate 
a2 - 40). ----- 4 é 
Trane Co (The) cmmen.2 15%| 13% 15% - 13% rp Hts. July Detroit Stock Exchange Chicago Stock Exchange 
Union Carb & Carbon cap *| - -- - -- 75% 81% 6 64% Mar y io Se 
United Air Lines Tr cap-;5] 854] 7% (844 339 7% Sept] 944 Bent Buhl Building DETROIT 
U S Gypsum Co com ___20/-_---- 8 8 une : 
Utah Radio Produetscom *|2%| 1% 2%| 1,350| | % Mar| 336 July Telephone: Randolph 5530 
Utility & Ind Corpcom---_5/..---- \% 5% 200 % Jan ; % June 
Conv preferred____-__-- 7 1% 1% 1% 100 1% Mar 2 “4 Feb 
Viking Pump Co com__-__*}_-_--_- 17 17 10} 14% Mar| 18% Sept Detroit Stock Exchange 
Walgreen Gocommon....*) 16%) 14% 17 515) 13% June) 20% Jan! Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 
Wayne Pump Co cap-----1/--.---- 26% 26% 30 25% Sept; 29% Aug Friday "ia 
 m sentah phe moat gia aan Sere = rots, Geel sent = Last |Week’s Range| for | Range Since Jan. 1, 1938 
WT naee 1S 6 een --00)------ a i | 4 oan a a 10876 pd Sale of Prices Week 
Wieboldt Stores Inc com__*}___-__- 4 % 4 2 hg 7 Low Htoh 
Williams Oil-O-Matic com* 3 a } ; 3 has ac J pd Stocks Par| Price |Low High| Shares tg 
WisconsinBankshares com*| - -- --- 34 4 May - e oy us Sah im A 
Woodall Ind Inc com -- - - 2} £4) 478 8% a 3m el ae See | Gene i Dee apes _ 33e 33 350 1 000 33¢ Sept Tbe Jan 
Seats Botiy Share coms W_ 20761694 31 10.604 S86 Seer SS | Saldwin Rabver com..-.1| 7%] 6% 8 | 1.803} 4% Same] OM ° See 
OE | ea 5} 24%) 21 24% 925) 12% Mar| 25% Aug 
Briggs Mfg com__-__----- *| 34 28 $4 Vy 9,595} 13% Mar| 37% Aug 
Burroughs Add Mach. - --* 18% 16% 18% 4 986| 15% June} 21% July 
Cincinnati Listed and Unlisted Securities Burry Biscuit com ___.1244 2 2% a 3,930 1% June 3% suly 
Chamb Metal Weath com 5| 6 | 5% 6 | ‘200 5% Sept] 614 Mar 
W D G RA DI SO N & C O s Chrysler Corp com._..-.5| 74 64 74 5,969 36 Mar| 76% r= 4 
¥ . Consolidated Papercom_10|....-.| 12% 13 657| 124% Aug| 15% Fe’ 
Members Continental Motorsecom_-1| 1% a 200 i ow 14 july 
Cincinnati Stock Exchange New York Stock Exchange Come Steel eet a 1 Ms Pe p ot di 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Det- Mich Stoveeoms .._..1 215 1% 2% 2.000 134 May 344 Jan 
: Teletype: CIN 68 Det Paper Prodcom_--..1|--...-] 2 2%] 2,340 4 June} 3% July 
Telephone: Main 4884 ype Dat teal Corp eo... a. | ton 1085 320| 10 May| 16 Jan 
Ex-Cell-O Aircrafteom...3) 15%) 123% 15% 1,113 9 Mar| 16 Aug 
Cincinnati Stock Exchange Federal Mogul com. - == -* a: . 12% : 685 6 Mar 14% Aus 
= . ‘ d } 
Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists Laon a ot co + Mia Big Bie 125] 514 Marl 11 July 
Friday Sales Gar Wood Ind com.-...-3] 6%] 534 _6%| 2,130} 4% Mar) 7% July 
Last |Week's Range| for Range Since Jan. 1,1938 | Gemmer Mfg A- . *  # ae = ae {= ai 4 
Sale of Prices Week General Finance com - a . a 2 47% 10.6851 25% Marl 50 Ave 
Stocks— Par| Price |Low High\ Shares Low High General Motors com - - . _10 47% 0 7 4 aa 5 ; 4 Foe 5% “Sek 
Goebel Brewing com_ i ae -- 2% i) . 5 ta] — i Jen 
Amer Laundry Mach___20}]______ 16% 16% 24] 15 Mar| 191% Aug | Graham-Paige com. -1 1% 2 ; 4 san : A pe aie Sen 
Baldwin preferred _---- += eee: 80 80 10; 80 Sept 80 Sept | Hall Lamp com_... * ; a on ae 7 
Burger Brewing_________ * 1 1% 1% 100 1 % Feb “ 2% Sept | Hoover Ball & Bear com - 0} - 5 Pee 4 yor 13% nope 7 = 
Champ Paper & Fibre--_-_-_* 1 20% 21 50 18% May| 31 Jan | Hoskins Mf¢ com _----- y si 1336 16%| 10,217 b tne 17k dent 
Preferred_---_--.--- 100 1 95 96 12/| 94 June} 105% Mar | Houdaille-Hershey B....% 5% ’ 6 rts, ed 5s Aas on dee 
Cin Ball Crank com_----_- * 1 1 1% 100 1 Sept 1% Sept | Hudson Motor Car com-- 8% 7 4) ys, 4 ae 
Cin Gas & Elec pref...100) 98 91% 98 aa a F~ - on tos - Hurd Lock & Mfg com- --1 55e 50c 5 é D 
ee ae 50 2% 2% 3 340 2% pt an 3 ” 
Cin Telephone_-_-______- 50} 81 80 81% 255 75 Jan| 85 July | Kingston Prodcom------ ; 3% a ** art ax Mas 3% =e 
Cin Union Stock Yard-_-_-_*|_-_-_--- 16 16 1! 10 Apr| 16 Sept | Kinsel Drug com_.-.-.-- in 18%| 18% 185¢ 430| 15% Marl 195¢ duly 
Crosley Radio----- an 84 7% 9 230 6 Mar} 10% July poe 2°) 2 ay “4 ; + 256 350 ig Mar Bit “San 
akey a oetlececon 
4 f )) A pret. .s.- — ee 20% 20% 35; 17 =Mar| 23 July 
Dow Drug........ aye, aPaorae 3% 3% 250 3 May 534 Jan | Mahon (R C) ; 7 a4 
ere tesa... --710] 10%) 34, 3eit| Sool 20° aor 27° Aus | Marhancken Ot'eom. 2-21] Sie| 280 82e| 6,900| 36¢ Marl S80 Ape 
Earley & Daniel-_------- _, 3% 23% : McC sealbn ae s 
Tasaiten Insulation______*/_____- 10 3 10 . 1é 9% Aug 12% Feb | McClanahan Ref com - - -1 ro-sus 7 bm pa = — oo 4 
nn oat *| 27 27 28 a Pr + re 7 —_ Mich Sugar com-------- ic é 
Hilton-Davis_._____--_-- Be wt tinaiie 15% 15% 1 pr an 
RE 33 33 2-| 30 $=Mar| 33% Aug . Mid-West Abrasive com50¢ saat 130 1934 ‘ = A ae i 3,09 p> = 
hi hs ica sports *| 16%| 14% 16% 680} 12% Mar) 17% Aug pees ee wee. = -- .™ 7 4 93¢| 10'713| 4% Marl 10%4 July 
Little Miami guar-__-- _- 50} 92 92 92 | 88 May! 100 Jan | Murray Corp com. ..--- e ° 4 H a’ sas 3i¢ Mar Be yey 
Procter & Gamble_.______ *| 54%| 47% 54% 770| 39% Mar| 57% Aug | Packard Motor Carcom- oe “eo “eo ‘esl 82 So Saari 31 yd 
SE aE 2 *| 14 14 14 16 & June] 16 Jan | Parke Davis com----.-_--- ; 6% 6M 200 6% Apri 12 ~ 4 
>, MOREE EPs eee Sphere ; 2 sO) 10s eee te Aen | Pete asta Piedeum..., 33a] 3. 3a) 8.eel- ae ee a ee 
“ 6 26 100} 21% Jan ug en walks j 
U8 Printine poet... hel. Ses wt, a el 4 sent! 7 Feb’ Pfeiffer Brewing com____- *| 6%1 5% 6%' 1,750! 4% Mar’ 8% July 
For footnotes see page 2069. 



















































































2068 Financial Chronicle Oct. 1, 1938 
Friday sales Friday , Sales 
Last | Week's Rangel for | Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week | ————-—_ Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low | High Stocks (Concluded) Par| Price |\Low High\ Shares Low Htgh 
= } Geer a Ta sete i. te Fe: Pa BOSS eS TS Var e 
Rickel (H W) com-_-.---- ees 3 3% 790| 2% Mar) 4 Jan | Republic Steel Corp---.-- *| 18 16% 18 1,100} 13 May! 20% July 
River Raisin —. ee, SE 2% 3 ty 350 2 Mar 4% Jan | Standard Brands Inc----- ¢ 7% 7% 7h 100 6% Sept 9% Jan 
Standard Tube B com_-_--1 3%) 2% 3%] 4,430 1% Apr 4% July | Studebaker Corp-------- 1 6 6 6 100 5 Apr 8% Aug 
Timken-Det Axle com-.-.10/...--- > 13%} 1,516 84% Mar| 16 Aug | Texas Corp (The) ------ 25| 39%| 39% 39% 100| 34% May| 46% Aug 
ON Ee EG oes | 105% 105% 14) 103 Mar! 107 Jan | Union Carbide & Carbon.*| 81%| 81% 81% 100} 81% Sept] 81% Sept 
Tivoli Brewing com- ---- 1 3%) 2% =3%| 2,835 2% June! 4% Mar | US Rubber Co--.-.-.----- 10} 45%] 42 45% 300} 25% June] 48 Sept 
Tom Moore Dist com.---1/------ 40c 40c 400 40c June} 1% Jan | U 8S Steel Corp____------*| 55% 52 55% 200} 38% Mar] 63% July 
| Warner Bros Pictures..-.-5 6% 6% 500 3% Mar 8 July 
Union Investment com. ..*)..---- 3% 3% 120 3% Sept) 6% Jan | Westinghouse El & Mfe.50 99% 99% 99% 100! 65% Apr! 99% Sept 
United shirt Dist com..--*| 3%] 3 3%| 300| 2% Apri 5 Jan 
United Specialties - - - ---- 4] arnt } 7 % “7 , pee +32 oa 44 Sept 
Universal Cooler B - --.--- * 1%| % %| 1,480 4 Sept) ; Jan 
Wather & Co A---......*|------| 90 20 | ' 100| 20° Jan} 23” July Established 1874 
i ae _ 2% 2%) 1,900) 1% Apr) 3 July D H a T d 
Warner Aircraft com ----- 1} 60c| 53c 60¢ 700) 53c Sept 1% Jan e aven ownsen 
Wayne Screw Prod com-.-.4)-..---- | 2 : ie ‘ae June 3% Jan Members 
Wolverine Brew com ----- i celeateten 19¢ 9e 300 ec July % Jan New York Stock Exchange 
Young Spring & Wire...-*' 22 22 22 130' 13% Jan 22 Sept Philadelphia Stock Exchange 














MEMBERS 


New York Stock Exchange 


Chicago Board of Trade 


Wo. CAVALIER & Co. 











PHILADELPHIA 
1513 Walnut Street 


New York Curb Exchange (Associate) 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 


Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 

















































































































ch F Friday Sales 
Los Angeles Stock Exchange San Francisco Stock Exchange Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week 
623 W. 6th St. Los Angeles Teletype L.A. 290 a Par| Price |Low  Htgh| Shares tow High 
Smuntenn ers... --- 228 eater 1959 Pi, 212 oat Aug itte a 
merican Tel & Tel-_-- 142% \% 704 1% Mar] 149% an 
Los Angeles Stock Exchange >... 10| 19%| 16% 19% 90| 12% Mar| 23% July 
Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists | Bell Tel Co of Pa pref-100) 11634) 115 117% 282) 112% July} 119% Jan 
- - Budd (E G) Mfg Co..-.-- ee 4 4% 262 3% Mar 6% Jan 
Friday , Sales i Budd Wheel Co..-_..---- . 5 33 5 205 2% Mar 5% Aug 
Last Week's Range| for | Range Since Jan.1,1938 | Chrystler Corp--------- 5| 73%| 63% 74%| 3,299] 36 Mar! 77% Aug 
Sale of Prices Week Curtis Pub Co com-_----- _, Sey 5% 5% 25) 4% Mar) &% Aug 
Stocks— Par| Price |Low High | Shares Low High Elec Storage Battery..100| 28% 6 28%| 1,212} 21% Mar| 31% Mar 
General Motors. ....--- Ri chod y Y ‘ A % 
Bandini Petroleum Co. .-1 4% 4 4%} 1,000 2% May 5 Sept ew . sates Tis i a ee ee 
Barker Bros Corp com._.*} 11 9% 11 300 5 Mar| 10% July | Horn & Hardart (Pha) cm-*!__.__-. 107% 110 20| 100% Jan} 115% Aug 
54% pret pibhbie one 50} 30 29% 30 100} 24 Apr} 30% July | Horn & Hardart(N Y) cm-.*/__...-. 29% 31% 279| 21% Feb!) 31% Aug 
Berkey & Gay Furn Co_--1 70¢ 70c 8 70¢ 100] 524%4e Mar 1.00 Jan | Lehigh Coal & Navgn_--*/_..--- 3% «64 255 3 May 5% July 
Bolss-Chica Oil A com..10 3% 3 3% 900 1% Mar 4% Aug | Lehigh Valley.__.------ 50 5 3% 5 203 3 Mar 7% July 
Broadway Dept Store-_-- 8 8 s 100 6% June} 12% July | Nat’l Power & Light_--.* 7 5% 7 310 4% Mar 84% Jan 
Byron Jackson Co.___.._. * 17% 15 17% 306) 15 Sept] 20% July | Pennroad Corp vt c.---1 1% 1% 41%| 6,891 1% Mar 2% Jan 
Central Invest Corp...100} 15%} 15% 16 117} 10 Apr} 18 Jan , Pennsylvania RR------ 50| 18%] 15% 19%] 3,310) 14% Mar! 30% Jan 
Chapman's Ice Cream_._* 1 1 1 1,700 1 Sept 1.45 Mar | Penna Salt Mfg___----- 50| 152 152 152 45| 123 Apr| 152 Sept 
Chrysler Corp.......... 5} 70 65 70 500} 36 Mar| 76% Aug } Penn Traffic com- ---- | 17 1% 200 1% Sept 2% Feb 
Claude Neon Elec Prods_.*| 11 9 11 1,900 6% Mar| 10% Sept | Phila Elec of Pa $5 pref__*| 117%! 116% 117% 47| 112 Feb| 117% Sept 
Consol Steel Corp pref_..* 7% 7% 7% 100 7% Sept} 11% July | Phila Elec Pow pref_-_-_-- Se 29% 30 306} 29% Apr| 32% Feb 
Creameries of Amer v t c__1 3% 3% 3% 200 3% Mar 4% Jan “— Rapid Transit. ...50).....- 1% 1% 307 1% Sept 2% July 
% preferred... .....- re 2 2 182 2 Mar 4% Jan 
Emseo Derrick & Equip..5| 7%| 734 7%| | 200] 6% Mar| 10% July _ wen: 
Exeter Oil Co A com... 1 95c| 874%c 95ce) 2,200 52c May 1.10 Aug | Philadelphia Traction...50/____-- 5 5% 176 4% Apr 7% Jan 
Farmers & Merchs Natl100| 365 365 365 5| 340 Apr| 399 Jan | Salt Dome Oil Corp. --.-- 1} 19%) 15 19%| 2,857; 10% Jan) 27% May 
General Motors com....10| 47%} 41 47% 800} 25% Mar! 60 Aug | Scott Paper...........- *| 49%]. 44% 49% 327| 35% Mar) 48% Sept 
General Paint Corp com. .* 6% 6% 6% 100 6% Sept 9% July | Tacony-Palmyra Bridge--.*|_...-- 34% 34% 15| 26% Mar! 36 July 
Globe Grain & Milling. _25 5% 5% 65% 100 3% Mar 7 July | Transit Invest Corp pref-- % % % 446 % Sept 2% Mar 
Goodyear Tire & Rub Co._*| 28 23 28 600} 17 Apr| 29% Aug | Union Traction----..--. Bttbeasal 1% 62 788 1% Jan 3% Mar 
Hancock Oil Co Acom...*| 39%| 34% 39%] 2,400] 25 May; 41 Aug | United Corpcom-_-.----.- *| 2%| 2% 2% 393} 1% Mar) 3% Jan 
Holly Development Co... 1 1.10} 1.00 1.10} 2,800 65c Mar| 1.30 Sept ee See <j 25% 25% 26| 22% Mar! 33% July 
Lincoln Petroleum Co-__10¢ 7¢ 7e 7e| 1,000 7e Sept 18¢ Jan | United Gas Impcom---.-*) 10 9% 10 9,693 8% Mar| 11% Jan 
Lockheed Aircraft Corp..1| 14%} 11% 14%] 1,700 5% Mar| 15% Aug Preferred. _.....-----*| 108%] 107% 108% 370| 99% Mar] 110% Aug 
Los Ang Industries Inc. __2 2% 2%, 2%) 3,500 2 Jan 3% Mar | Westmoreland Inc.__-.--- * 7 7 s 125 6% Apr) 10% Jan 
Menasco Mfg Co._______ 1} 2%| 2% 2%! 2,900) 80c Mar} 3% July 
Merchants Petroluem Co 1 40c] 40c _, 40¢ 100} 25¢ Aug 50e Aug Bonds— 
Mt Diablo Oil M & Dev_.1 4% 49e 55cl 1.000 49e Sept 70e Jan | Elec & Pepls tr ctfs 48.1945'_____- 6 6 $1,000 5 Aug Jan 
sear aed rey ee ii AR gh 1 M.. p. m . 1,000 6c May 2lc July 
etroleum____1 le} 5,000 18¢e June 30¢ Jan . 
Oveanie Oli Co. = 1| 87}4¢] 87340 8734¢] 300 75e May| 1.20 Jan Pittsburgh Stock Exchange 
ce Cor’ m 5% . . . * 
Pacific Gas & Elec po ge 263, ry fh rps As, > ooh = Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 
Pp Indemnity Co_..10| 22 22 22 100} 18% Mar) 26% Aug Friday Sales e 
Pacific Lighting Corp com*| 35 35 35 100} 32% Mar; 41 July Last |Week's Range| for Range Since Jan. 1, 1938 
an Sale of Prices Week 
H public Petroleum com. 1 4% 3% 4%] 1,800 3 Mar 6% July Stocks— Par) Price |Low High) Shares Low High 
Richfield Oil Corp com.__* 7\% 6% 7%| 2,300 5 Mar 8% July 
. | i patina allies 2 1% 2 400} 1.10 Mar 2% Aug | Allegheny Ludlum Steel_.*}/ 18%] 14% 18% 380} 11% Mar) 21% Jan 
dg {Aeronautical 6 pe 2 1% 2 1,000} 1.05 Mar 3 July Preferred _......--- 100}_._.._-| 109 109 10/2105 Feb] 110 Sept 
a + & P7% pr pref_100} 114 114 114 40} 112 Jan} 120 Aug | Armstrong Cork Co-_----- *| 43%) 40 44% 237; 24% Mar| 47% July 
a u -! Co units ben int.*| 29 23 29 70| 23 Sept] 31 #£July | Blaw-Knox Co_.-_.------ *] 15%! 12% 15% 465) 10% Mar) 19% July 
Stenal oun Corp. _.25c¢ l6¢ 15e 16ce} 7,000 5e Mar 16c Aug | Byers (A M) com.-_-_----*}--...- i) 10% 65 6% Mar) 13% July 
a re & GasCoA._...*| 37%] 28 37%) 1,900] 18 May! 37% Sept | Carnegie Metals Co----- Mr wasee 50e 60¢ 975 50e May 1% Jan 
ro Cabs hain Stores. ____ * 9 9 9 100 7% Jan} 10% Aug } Clark (D L) Candy Co-_--.* 6% 6% 6% 450 3% Jan 7% July 
Orig mainon Co Ltd..25| 21%| 20% 21% 800} 19% Mar| 24% July | Columbia Gas & Electric.* 7% 5% 7h 850 5 Mar G1 Jan 
6% nal pref. ......_. 25| 27 27 27 20} 35 Jan| 38% July | Devonian Oil Co-_-_--_--- 10} 17 16% 17 695 16% Sept} 20 Feb 
5 © > Se Va 25| 26%| 26% 26% 500} 25% Apr] 28% July | Duquesne Brewing Co---5)/------ 9% 10% 872 8 Apri 14 Jab 
Bo jm pref C NS EL 25| 24%| 24% 24% 700} 23% Apr} 26% Aug 
Seete Gas 6% pref A_.25| 28%| 28% 28% 100} 27% Sept] 30% Aug | Fort Pitt Brewing - --- --- 1 90¢ 90ce 90c 106 70e Feb 95e July 
iuenaeen Pacific Co___.100] 16%| 13% 16%| 1,800 9% Mar| 21% Jan | Jones & Laughlin St pfd 100) -__--- 53 53 5| 50% Apr) 7344 Jan 
Superi Oil Co of Calif._*| 30 28 30 500|} 25% Mar| 34% July | Koppers Gas & Coke pf 100} ----- 76 79 127| 70 Sept] 105 Jan 
T perlor Oll Co (The)__.25| 39 39 39 100} 26 Mar July | Lone Star Gas Co. -.----- * 9 8% 9 1,890 6% Marl 10% July 
Union Gneae Corp.....- 2 9% 9 10 3,100 8% Mar| 12% Jan | McKinney Mfg Co------ . 1 1 1 450 90e Apr 1% Feb 
Oars ) ae 25| 21%| 19% 21%] 1,000} 17% Mar] 22% July | Mountain Fuel Supply--10) ----- 4% 4%} 1,216 4% Apr 6% Jan 
Van a u Consol Ol....10} 16 13% 16 1,400 6% Jan| 20% Aug; Natl Fireproofing Corp_--_5 2% 2% 2% 1,314 1% Mar 3% July 
Weber Sh amps Bakers_-__* 9 8% 9 200 5% Mar 9 July | Pittsburgh Brewing pref-_-*}----- 25 26 340; 19% Mar) 30 July 
wall r Shwese & Fix Ist pf* 5 5 5 30 3% Apr 5 July | Pittsburgh Forgings - - - -- _ 6 6% 100 4% Mar 9% Jan 
Yoo — Oll Co of Del__1 3% 3% 3% 300 3% Sept 6% Jan | Pittsburgh Plate Class_.25) 102%) 97 102% 166} 56 Apr} 106% July 
emite Ptld Cement pf10 3% 3% 3% 200 2% Mar 3% July | Pittsburgh Screw & Bolt--_* s 6% 8 10° 4% May 9% July 
Mining— Plymouth Oil Co_-_-__---- 5} 23%] 19% 23% 130} 15% Mar| 25% July 
Bik Math Reymer & Bros com_-_--_- 4 eee 3 3¢ 150) 2 Jan 3% July 
Guilcanas a Cons M10¢ 24c 23e 24c]} 2,000 12¢ Mar 39c Aug | Ruud Mfg Co___--_----- oan 9 9 10 9 Sept] 14% Jan 
Cardina} oon Mines. .10c} 104c 8c lle] 16,000 %e May| 16%e Aug | Shamrock Oil & Gas ----- 1 2% 2 2% 400 1% Apr 4 Jan 
ans — ie diet tacit 1 9c 8c 9e 400 6c June 22e Jan ed > teleapt 5 5 3 5 Sept 7% June 
Derial Development_25c lc le lc} 15,000 lc Mar| 3%c Apr | United Engine & Foundry 5} ----- 31% 34% 110} 22 Mar) 26% July 
Unlisted — ba ye States Glass Co. .-.1}--.---- bo pr pr 50e Aug 1% Jan 
1 REE Sy Ree |) Rs 5e 5e 65e Sept 65¢e Sept 
pene & Oe Sanitary *| 16 15 16 300} 95% Mar| 16% July | Vanadium Alloy Steel _ ___*|__-_-- 25 25 120} 25 Sept] 45 Jan 
A nd C & Tel Co_100 143 | 143 143 100} 112 Mar] 145 Jan | Victor Brewing Co____---. 1 45c 45e 45c 500 35¢e Sept 65e Feb 
aeumenD Opper______ 50} 303%4| 30% 30% 200} 21% May| 36% Jan | Westinghouse Air Brake__*| 22%] 18% 23%] 1,230) 15% Mar) 28% July 
Bendi orp (The) (Del)3} 3% 3% 3% 100} 3 Marl 4% Aug | Westinghouse El & Mfg_50| 101%| 94% 101% 133} 62% Mar| 107% Jan 
nats Aviation Corp....5| 1945] 1934 19%s| 200) 14% Jan| 23° Aug 
ll “hog d Corp...... 5| 34%] 34% 34% 100} 30 July} 36 Aug Unlisted— 
ee ills af <n i 6% 6% 6% 300 5% Sept 7% July | Lone Star6%% pref__.100}------ 111% 111% 40} 108 Apr} 112 Jan 
rpillar Tractor Co_..*| 46 6 100} 36% Mar| 4634 Sept | Pennroad Corp vt e_____1'___-_- 1% 1% 60 1% June 3 Jan 
Commercial Solvents * 9% 9% 9% 100 
---- 8% Jan} 12 Aug 
Commonwealth &Sou--2] oli] 414 41%] 2001 1 Sept] 164 May St. Louis Stock Exchange 
ectrie Pow & Light.....*| 10%| 1034 10%| 3001 a” paptl iat July | SePt- 24 to Sept. 80, both inclusive, compiled from official sales lists 
ene ent Os....-.8 40%| 40% 40% 100} 28 Mar) 45% Jan F Sales 
tas Nickel Pty Neal ous cy 21%| 21% 21% 100} 10% Mar| 24% Aug Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sakeinediene: nal Can-...* 48% 48% 48% 100} 47 Sept) 51% Jan Sale of Prices Week 
K tt Co el & Tel... 9%) 9% 99% 200} 5% Mar] 10 July Stocks— Par| Price |Low § High\ Shares Low | Htoh 
idauteos «al Corp...* 41%] 4154 41% 100} 27% Mar| 42% July 
| Sear Weak Gon Pay * Neer 45 45 45 100} 29 Mari 49% Aug] Aloe Co, AS pref__._- _ ee 107% 107% 10} 103 Aug] 109% Aug 
Mer American A Bote “mn “ 17% 300} 10% Mar] 21% July | AmerInv7% pref_.-_-_- _ BRR 2614 26% 20} 26% Sept] 27% July 
Packard Motor ——_ Co 4% 4} r. 1,000} 6 Mar 11 July Be RES ER ae 30} 20 June} 2514 Aug 
Paramount Pictures Inc. 9 % % 100 3% Mar 5% July | Brown Shoe com..-..---- -. See 32 32 10; 27% May! 40% Jan 
Radio Corp of Amer c..1 on 8% 9% 300} 6% Apr} 11% July | Burkart Mfg com_______ 1} 23%] 21 23% 125} 10% June} 25% Aug 
Radio-etim Oren” n 5% 67 400 5 Mari 8 #£Aug | Coca-Coal Bottling com_-_1}_____- 30 30 20) 26 Jan| 35% Aug 
Orpheum. __ 2% 2% 2% 100 1% June 5% Jan ' Columbia Brew com_____5! 3% 3% 3% 259 2% Jan 4% July 








For footnotes see page 2069. 
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Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
ST. LOUIS MARKETS Stocks (Concluded) Par| Price |Low | High| Shares| Low High 
j Ni C Oliver Utd Filters A..... * 20 20 20% 241) 15 Mar; 24 Aug 
. . | . vas etre e- ns 546 5 5% 400 ane Mar Rte 
: acific Can Co com_-.-_-.--. ° Ye 8% 9h 550 4% Mar 0 pt 
Business Established 1874 Pacific Coast Aggregates 10| 2.15| 2.00 2.35] 2,327| 1.40 Jan| 2.35 Sept 
Brontetne Eastland oh alt r 0% lst preteen 35] Zonk] 280 gon] ievol a? Marl S00 July 
5 © 48t pref.......... 29% % 29! ,875 
Mid-Western and Southern Securities Pas Light Corp ou... - 3536 35 3512] 1185] 32% Marl 4155 July 
MEMBERS $6 dividend........... *| 106 10534 106 160} 99 Mar) 108 July 
New York Stock Exchange New York Curb (Associate) Pac Pub Ser non-v com..° 6% 5% 6% 961 3% Mar 7% July 
St. Louis Stock Exchange Chicago Board of Trade ili 17%] 17% 17% 413} 13% Mar] 19% July 
Chicago Stock Exchange “~~ Le a Dy com... “ido 111%} 111 111% 46} 87% Apr} 119% Jan 
. | la TE 100} 146 143% 146 206} 131 Apr} 146 Aug 
315 North Fourth St., St. Louis, Mo. Paraffine Cos pret... -71001 88 oe be = ain ps ee 
Telephone Central 3350 Pig’n Whistle pref_....__ *| 1.00) 1.00 1.00 100} 1.00 Sept} 2.75 July 
Puget Sound P & T com. 5 5 5 100 3% June 7% July 
RE&RCoLtdcom_____* 4\% 4% 4% 312 4% Sept 6% Feb 
Pridas Gales Preferred. ......-... 100} 35 | 3335 35 130} 27 Sept] 56% Feb 
Last |Week's Range| for Range Since Jan. 1, 1938 a 2 com. .....- + te 133 aan io 17% yd 30% ane 
Sale of Prices Week |————————  mannhiie Darn o. * pbs , 

Stocks (Concluded) Par| Price |Low High| Shares Low High ee ne ont 1s 1138 Ba pms 1, Fed inte yd 
ae SERS GOES » «2 2 <--<s s| 27626] 25, 26% 4] 23% Jan} 33% May | “Ayers ee oom--"! 756) 1°50 1.501 too] 126 Mer| #30 rt 
eee eee incr com t| acl ane ant] el tte ee ees | SanJL&P7% pr pret.100) 116 | 116 115 50} 110 Sept] 122 May 

~ - 4 373 30 ~ % - SanJL&P6% prior pt 100 102% 1034s 102% 10] 101% Sept} 106 Aug 
Hamil’n-Brown Shoe com. 8 7% 8% 816 1 Apr 84 Sept | Shell Union Of! com 14 14 176] 10 Apri 18 July 
Hyde Park Brew com_--.10)-_--__-- 46 46 10] {27 Jan} 50% Aug Signal Oil & Gas Co rope 37% son 37%| 2.3101 18 May| 33% Aug 
International Shoe com...*| 34 32% 34 245) 428% May| 36 J@a0 | Soundview Pulp om....8 19%| 194% 19% 831 11% Mar| 25% A 
Johnson-S-S Shoe com_..*} 13 13 13 35) . 9% Mar 13 Sept Preferred. -" 100 85 83 2 85 4 10 60 Mar| 93 cm 
ay vag IZEL date? 7 : . a4 My —_ a — So Cal Gas Co pref ser A_25| 29%| 28 29% 110} 28 Apr| 30% Aug 
i raed proune a +4 Mesl 11 Jan | Southern Pacific Co.-.100] 16%] 13% 17%| 6,490] 93 Mar| 224 Jan 
li. 6 7 ‘he ok 2014 July | Standard Oli Coot Calit..*| 30%] 28 30%] 2,536] 254 Mar! 34% July 
aclede Steel com. ..... 20) - - - - -- u 8 4 = Ss Y | Super Mold Corp cap..-10| 21 20 21 543] 13 Marl 23% June 
Mo Portland Cem com..25) 10 934 1034) 289) 9 June] 1334 JULY | ‘Texas Consolidated Oll...1| 56c| 50c  56c| 1,200| 0c Sept} 1.20 Jan 
ge ed gb ne ADEE Re eo Oe 25) 8% Reb) .13)¢ July | TideWater Ass'd Otleomi0| 13 | 11% 13 | 1.180] 10% Mar| 16% July 
Nat Bearing Metals com .*]_..- -- 22% 25 75| §18 May] §30 Jan | Transamerica Corp..... 2 9% 8% 9%! 16/813 8 Mar| 12% Jan 
ne eee <-2 = iool 10741 103 10n@| el ok «= M] So Sone | Treadwell Yuk Corp Ltd.1| 55] 55e 5ie] 178] 45¢ Feb| | 83¢ June 
PB ny a a ; ~ aoe ee lo Abe | Union Olt Co of Caltt...25] 21%] 19% 21%] 1,326] 17% Mar| 22} July 
Nat Oats Co com - -------0].-..- ee 16) 415 Mar) 19 Aug | United Air Lines Corp.--5| 8%| 814 8%| ‘395] 5% Mar| 10% July 
Rice-Stix Dry Gds Ist pt100 Paawke 106 106 11) 99 ; June} 10734 Sept | pniversal Consol Oil io| -15%| 13% 15%! 3.200 6% Jan| 20 Aug 
St Louis Pub Serv com---_*}/____-- 10c 10¢ 200 £10e Sept; , 12¢ June | Victor Equip Co com.....1 3% 3% 3% 145 2% Mar rs, July 
SS ido awe ies Ther Re ee 67 gat | Wells Fargo Bk & UT __100| 280 | 27734 280 15] 257% Apr| 295% July 
Mas ree geen --5 ou a5 7% as 3K ia * 9% jue Western Pipe & Steel Co_10} 16 16 16 100} 14% Mar] 23% July 
Steriing Alem com...... os ‘ 6 140 4% June 7% Jan Yosemite Ptld Cement pf10 3% 3 3% 571 2% June 4 Aug 
Stix Baer & Fuller com. 10} --_--_-- 6 6 31 6 Sept] §F8% Feb Unlisted— 
Wagner Electric com....15) 324] 28 32% 871 16% June] :36% Aug Am Rad & St'‘Sntry_____- *| 16 16 16 440| 10% Mar| 16% July 
Renite— amertenn Tel & Tel Co_100| 142 m_? 142 236] 111% Apr] 149% Jan 
a o mer Toll Bri Del) - - 55 5 55 1,1 4: 
St Louis Car 6s extd...._- 75 | 75 75 | 4,000] 65 Apr] 79 Jan | Aner ons Cobue Min2é0] aasc] {80%¢ s2s¢| ies] Si Marl See. Aue 
tScullin Steel 3s.---..1941) 50%) 5034 50%) 1,000) 40% Mar) 60 July | angio Nat Corp Acom...*| 13 | 112% 14 531} 11 Apri 17. Jan 
TU'nited Railways 43_._1934] 22%] 22% 23 4,000} 19% Junel *28 Jan Bancamerica-Blair Corp..1 3% - 3% 3%1 2,212 3 Mar 5 Aug 
Bendix Aviation Corp....5} 19%] 19% 19% 645| 13% June} 24% Aug 
—— — =| | Bunker Hill & Sullivan2.50 15% 15 15% 330] 104% Mar] 18 July 
Claude Neon Lights com_1 14% 1% 1% 600 1 Sept 2 Jan 
Orders solicited on Pacific Coast Stock Exchanges, which are Fibre Board Prod pr pf_100] 10554| 10554 105% 10] 101% July| 105% Aug 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Goodrich (B F) Cocom...*| 23%| 23% 23% 100! 16 Mar| 23% June 
Idaho-Maryland Mines_-_1 7% 6 7% 3,959 4.95 Mar 8 Aug 
h b h C Inter Tel & Tel Co com_-__* 9% 6% 9%) 1,299 6 Feb| 10 June 
chwabdbacnher Oc Italo Pet of Amer com rr Bie] Ble _36c| 1,360 23° Aug 50e Jan 
talo Pet Corpof Amer pfdl| 2.55 00 2.55 935 ; ar an 
Members New York Stock Exchange M J&M&M ‘Cons * 6a"! 17e] 15¢ 17¢| 9,200 . 15¢ Mar 38¢ jan 
ontgomery Ward & *| 46%) 43% 46% 879 1 une ug 
111 Broadway, New York Mountain City Copper..5e| 6%| 5% 6%| 2,855| 3% Mayl 9% Jan 
Cortlandt 7-4150 Oahu Sugar Co Ltd cap_.20} 27%| 27% 27% 10} 19% May| 35 Mar 
Private Wire to own offices in San Francisco and Los Angeles | Pioneer Mill Co_....... 20; 15 15 15 11 May; 20 July 
po $ I] | Radio Corp of America__.*| 7 5% 7 521| 4% Mar| 8 Aug 
= 4 | Riverside Cement Co A_.* 6% 6% 6% 50 5 Apr 8% July 
Schumach Wall Bd com_..* 4% 4% 4% 100} 2.00 Feb 4% Aug 
k E ae itiiel nahin abi * 244%) 21% 24% 250 a” an os Sept 
asta Water Cocom....*} 22 22 22 20 2 lept Aug 
San Francisco Stoc Pi xchange So Cal Ed Ltd com-_-_-_-_- 25| 20%) 20% 20% 571 19% Mar! 24% July 
Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 54% pref_...-.---.. 25} 24%| 24% 25 320} 24 Apri 26% Aug 
Friday Sales on Cal Ed 6% pref__.25 3 +4 4 = ana pee ne oes 
Ab gi) Dama BF Ad Lee lemneitenetiedle Standard Brands Ine...-*| 7%| 7% Tu| 4741 7° June| 8% Jan 
Studebaker Corp com__-_ 1 7% 7% 7% 278 4 Mar 8% Aug 
Stocks— Par| Price |Low High| Shares Low High United Aircraft Ae rene 5| 23% 23% 23% 430 19 4 Mar 20% su 4 
e SP eee 85e 85e 55 7 Mar 5 an 
Alaska Juneau Gold Min10] 9%| 9% 10 | 1,115] 9 Mar| 13% Feb | P.M petroleum to-------} oe 65% 57 | 1.064 40 Mas] 62% July 
Anglo Amer Min Corp..-.1 30¢ 30ce 35c 850 16c June 45e Jan Utah-Idaho Sugar com ae! i 1 1 200 1 Mar 73 Jan 
Angio Calif Nat Bank...20) 14 14 14% , 487 : — om = oe 
Assoc Insur Fund a 4% 44% 4% ,490 an ug * i . 
Atlas Imp Diesel Engine..5} .6%| 6 6%| 526] 444 Jan| 10 May en a 00 ra at nage > “Or L. Mi pedo ea 
Bank of California N As.80 196 196 196 10} 171 Mar! 200 Sept r Cash sale—Not inclu D range for y ‘ . »w 
Byron Jackson Co_.-...-- 19 15 19 814] 13% Mar] 22 July 2 Listed. + In default, 
Calamba Sugar <= emp 20 20 20 132] 17 Mar; 21 Jan + 
ae —_— pref... -20 = \Y et 73h 18 aoe Sept ai ~~ 

averas Cement com--- \% 4 y T NOTI Ss 
Calif Art Tile B.......... 1.30 1.30 1.30 50 1.25 May 2.00 July CURRE wi NN o CE 
Goternilien Tene Go ge hae = psi oon a 5736 july —Essex County Country Club in West Orange, N. J., was the scene of 
Caterpillar Tractor pret 100| 104 | 104 104 10| 99% Mar| 106% July the fall field day of the Bond Club of New Jersey on Sept. 25 and saw 
Central Eureka Mining...1] 2.45) 2.40 yr 2.38 - an ee: y= approximately 150 members spend the day competing at golf, tennis, and 

Preferred --.-----.---- 1} 2.40) 2.40 2.45) 1,750) 1.65 Mar) 2. ug horseshoe pitching. C. Wallace Smith of H. M. Byllesby & Co. was 
Chrysler Corpenm..--. 5| 73%4| 63% 73%] 4.533] 37% Mar] 77% Aug | (prsnsioo Dies ie anne re. 

C Neon El pf Corp’ Del)-*| 1034] 9% 10%] 522] 65% Mar| 1034 Sept J. K. Mil f J. K. Milnor & Co. took the 
Coast Cos G & E Ist pf.100} 105 105 105 20} 101 Apr] 106% Feb In the golf tournament, J. K. Milnor of J. K, Milnor oO. 

Cons Aircraft Corp com..1] 11 ee 11 13 i = 8 —_ | lead in the competition for the bond club trophy, which is awarded to the 
Cons Chem Ind A__-.-. -*| 23%) 23% 23% ay) 3: uY | member having combined low net for this outing and the tournament 
} se of Amer Ine v t ¢--1 3% 3% 3% aoe on anne san next spring. He scored an 85-15-70. Foy Porter of Granberry & Co. 

rown Zellerbach com...5| 12% 94 12%] 1,021 7% Mar 14% July 

@9Preferred __......-... *| 79 76% 79 470| 56 Mar| 82% July | turned in the low gross card for the day, shooting a 76. C. M. Haight of 
Cypress Abbey Co__-_.-.- 2} 1.00} 1.00 1.00 100} 75e July; 1.00 Sept | Smith, Roll & Co., Inc. took second low net prize in class A competition 
Di Giorg Fruit Corpcom 10} 314/34 3%} 100] 3) Mari 5% Jan | with an 88-15-73. 

Emporium Capzell Corp. * 13% 1350 1394 520 +s ‘Mar 14% jaiy Class B saw H. S. Krusen of Brown Harriman & Co., Inc. take low 

Preferred (w w) .____. 33%] 32% 33% 20} 26% Mar| 37 July | gross honors with a 97, while Benjamin Fairbanks, President of U. 8. 
Emsco Derrick & Equip. 5 8 8 4 8 100] 6% Mar; 10% Feb | savings Bank in Newark, captured first low net with 99-24-75 and T. L. 
Pend Bleuiinn Cone cous = ses = £334 - r a — Darby of W. E. Hutton & Co. had second low net, a 102-24 78. 

Foster & Kleiser com_.2% 1.50 1.50 1.50 100| 1.25 Marl 2.60 July . W. Carroll of John B. Carroll & Co. was class C low gross, turning 
Gen Metals Corp cap..2% 9% 9% 9% 260 6 Mar) 11% July | in a 102, and first and second low net went to F. R. Stewart and I. C. 
General Motors com....10) 47%| 40% 47%) 6,564) 2534 Mar) 49% AUg | Ayers, with 105-35-70 and 115-37-78, respectively. 

— ‘fae te 25 25 28 met 25 Sane 4 +d *@A 36-hole special prize went to L. W. Dempsey of B. J. Van Ingen & 
Gladding McBean & Co..*| £10%| 10% 10% 470 6% June} 12% July o., Inc., who carded a 171-200-151. The new member prize was taken 
Golden Beate Co Lea Te. ’ 3% 12 13% - 133 a ib —_ by R. Deetjen with a 95-18-77. 

e Bros Stores Inc__--. 2 2 é pr Y | '+:Fred Mason of Fred Mason & Co. and Car! Kreitler of C. J. Devine & 
inom Fae > ape 20% 20 30% i24 rr ty, — rt, = Co. gave the best performance in the horseshoe pitching contest to take 
Holly Develop Co ..._.. el} 1.15] 1.05 1.15} 1,000 66e June} 1.30 Sept | first prize. Other capable tossers were J. Dewey Hynes of First National 
masts ae aD --< ous 21% te i. 13% Bopt ao ray Bank of Montclair and Lee W. Carroll of John B. Carroll & Co. 

udson Motor --: y Prizes were awarded at a dinner in the evening, with Russell V. Adams 
Hunt Brothers a 10} 1.65) 1.65 1.65 400} 1.50 Sept} 2.90 June ? 
Langendort a B ame, * 9% 8% 9%| 1,065 3% Apr| 10% Aug | of Adams & Mueller presiding, as President of the Bond Club. 
LeTourneau (R G) Inc.-.1] 22%) 20 22%4| g2,930) 13 Mar) 29% Aug —Bancamerica-Blair Corp. announces the opening of a Pittsburgh 
a a e Corp..¥ as: wt tt aa 5% — OM —_ office in the Oliver Building under the management of Franklin Maroney. 
Stasdates te Ltd___..2% 60c| 60c 60c 100 Jani 1.13 Jan | Mr. Maroney, who has been associated with the investment business for 
Magnin & Co (I) com....*| 11%} 11% 11% 300} 7 June} 13% July | the past 16 years, was formerly with Granbery, Marache & Lord in their 
meneierre i Miaching o| $3] 2% t37| att] “ase Mar] 1035 July | Pittsburgh office. 

ar al wen 
Hy iy 4 St Ry pr pref..100} 9% 9% 10 60 9% Feb| 16% Aug —Allen & Co., 30 Broad St., N. Y. City, have prepared for distribution 
Meier & Frank Co Inc..10} 9%| 9% 9% 150} 7% Mar; 10 July.| an analysis in table form of the action of the prices of ten leading New York 
Menasco Mfg Co com..--1) 2.35) 2.25 2.35) 3.450) 80¢ Mar! 336 July | bank stocks immediately prior to, during and following the World War. 
National Auto Fibres com H 8% 6% 9 86. 3% M 10 July , 

Natomas Co-......-...- 10%) 9% 1056 1,822 one = 1396 = —Gerald F. Kane, mR: partner in 4 firm of Abell, Kane & Co., 
N American Invest com ido 6 6 ar ¥Y | is now associated with W. F. Thompson & Co. in their trading department. 
North American Of1Cons10' 11%! 11% 114" 238 9% M 13% Feb 
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Canadian Markets 


LISTED AND UNLISTED 
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Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Sept. 30 


bta Ask \,Provinoe of Ontario— Btd 
57 59 5s Oct 109 

156%) 58% 113% 
97 


118 
99 106 

93 95 114 

95 97 

94 96 

94 97 


106 |108 
102% | 104 


107 {109 
115 1117 


Railway Bonds 
Bid , Ask 
78%| 80 

101 4102 
93 95 

110%1111% 





48 
Prov of British Columbia— 
58 * 1949 
1 1953 


108 
110 
109% 


82 
82 
79 


























Bid 


96 97 
96 97% 
15 1944 914| 92% 
1 1944 





Dominion Government Guaranteed Bonds 
Bid | Ask Ask 


113% |114% 1214%}122% 
116 





Canadian National Ry— Ry— 
4s Sept 1 1951 July 1 1946 


109 


11962) 96 | 97% 


118441119 








Montreal Stock Exchange 
Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 





v 

t | Week's Range 
of Prices 

Low Htgh 


9% 9% 
104% 104% 
12% 14% 
113 

6% 

100 

17 
154 


Range Since Jan. 1, 1938 
Low 





Stocks— 





Apr 
Aug 
Apr 
Apr 
Sept 


woh winraSxise 
x RK Skex *X 


2 —c oO 
NWANAI 
® 


KK 


hts 
Canadian Converters. 100 
Cndn Cottons vret 1 
Cndn Foreign Investm't_ -_* 
Canadian 


B 
Canadian Locomotive_ _- bibs. 
Pacific Ry - ---35 


Con Min & Smelt new. ..25 
Crown Cork & Seal Co...* 
Distillers Seagrams * 
Dominion 


Bridge 
Dominion Coal pref. - - - - 
Dominion Glass 
Dominion Steel & Coal B 25 
Chemical 


© — —_ 
Peat aSausReaa 


bg 
Re SS 


Ba 
ney 


Enamel ‘e Heating Prod_- 
English Electric A 
a Co of Can. ..- 


xa yu 
Or ON G90 eT ey 
KR 


mEab 


ferred 00 
Gypsum Lime & Alabas-__* 
Hamilton Bridge * 
Holiunger Goid Mines... 
Howard Smith Paper.-_-..* 

Preferred 1 


Hudson Ray + ed 
Imperial Ol] Ltd 
Imperial Tobacco of Can. 
Industrial Accept Corp... 
Intl Nickel of Canada 
Int! Bronze Powder 


e 

Mont L. B & P Consol. ._.* 
Montreal Loan & Mtge__2° 
Montreal Telecraph - . _.40 
Montreal Tramwayve 11 

















Montreal Stock Exchange 
= 





| Week's Range 


Sales 
for | Range Since Jan. 1, 1938 
of Prices Week 





Stocks (Concluded) Par High) Shares Low 





40% 
41% 
57 
22 
73 


Sept 
Mar 
Mar 
June 
Mar 
Mar 
Mar 
May 
Auc 
Sept 
Sept 


National Breweries . 
lS 25 

National Steel Car Corp-- 

Niagara Wire Weaving - -- 


3,452 
106 


Regent Knitting 
Rolland Paper v t 


roy ra Power pret. --. 100 
wrence Corp 


St Lawrence Flour Mills__* 
Lawrence Paper pref 100 

Shawinigan W & Power__* 

Sherwin Williams of Can_* 
Preferred 


Simon (H) & Sons * 

Simpsons pret 00 

Southern ee Power__* 
f Canada 


730 
365 
105, 


126 
184 
273) 15 ! : July 
43 : \y%Aug 

165 191% fen 


























Canadian Government Municipal 
Public Utility and Industrial Bonds 


HANSON BROS., Inc. 


Established 1883 


255 St. James St., Montreal 
56 Sparks St., Ottawa 330 Bay Street, Toronto 




















Montreal Curb Market 
Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 


Sales 
for 
Week 
Shares 


31,222 
7,315 





Range Since Jan. 1, 1938 
High 


46 July 
June 
July 
Aug 
Aug 
June 

Jan 
Feb 
July 
Aug 
Aug 
Jan 
Feb 
Mar 
June 
June 
Mar 
Feb 
May 
July 
Jan 
July 
Jan 
July 





Stocks— 
Abitibi Pow & Paper Co..* 
cum pref 100 


Par 





D 
Bathurst P & P Ltd B....* 
Bea is Pow Corp. -.- 
Bre & Distill of f Vaii--6 
Brit prt Otl Co Ltd-...- 
British Columbia Packers * 
Canada & Dom Sug (new) * 
Canada Malting Co Ltd--* 
Can Nor P 7% cum pf.100 
Canada Starch 7 % pref_ 100 
Can Breweries Ltd 

Preferred 


Cndn General Invests - - - -* 
Cndn Light & Pow Co__100 
Cndn P & P Inv 5% ecm pf_*} --- 
Can Vickers Ltd 

Claude Neon Gen Adv--- 
Commercial Alcohols- --- 


Dom Eng Works Ltd 
Dom Oilcloth & Lino Co-_ 
Dominion Stores Ltd 


Aug 

















Quebec Tel & Pow Corp A* 








* No par value 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 













































































Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 Last |Week's Range| for Range Since Jan, 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |\Low High| Shares Low High Stocks (Continued) Par| Price |Low High) Shares Low High 
Sou Cau Pow 6% cm pf 100/_____- 103 104 39} 104 June! 106 Aug | Bralorne Mines......... *| 9.25) 7.75 9.35) 7,895) 7,75 Sept] 10.25 sune 
| nited Securities Ltd..100}....-- 7 7 10 6 Sept} 15 Mar | Brazil Traction_........ *| 12 8% 12%} 12,375 7% Mar) 14% July 
Walkerville Brewery ....*|_.---- 1.20 1.40 580} 1.10 Apr 2 July | Brewers & Distillers..... 5 4% 4% 4% 31 4 Sept 7% Feb 
(H) Walk-Gooder & Worts*| 42%4| 35% 42% 427| 32% Mar| 45 July | British American Oil_...- *| 20%] 17% 2034! 8,283) 16% Ma] 22 July 
Walker Good & Worts(H) ° . Ga ER . 3 20c 31 4c} 52, 20c Sept] 68%c Jan 
Be Ge Gib dttnewees “hecenss 18% 18% 60| 17% May! 19% Aug I td See ae . 68e 68 3 46e Mar 72ce Apr 
Buffaio Ankerite__....-.- i 15ec} 10%e 15¢e] 6,857) lO%e Sept] t74%c Feb 
Mines— Buffaio-Canadian......- *| 2c] 1ke 3c| 27,000; i%e Sept] 6%e May 
Aldermae Copper Corp...* 46c 35c 46c)| 7,900 34c Sept} 67c Jan | Building Products.......*| 56 44 56 395| 37 Apri 60 Aug 
Alexandria Gold_......-- in wae le lc| 2,500 le Mar| 3%c Jan j Bunker HAili_..........- * 10c 10c lle} 4,200) 7e Sept] 22c Jan 
Arntfield Gold ....--.--- 1 13« 13¢ 13 1 uuu l6c Feb 32c Mar | Burt (F N)............ 25) 22 17% 22 182} 15 Mas| 25 Aug 
Beaufor Gold. .........- 1 15¢ 12c 15c] 2,400 12c Sept 33c Feb | Caigary & Edmonton....*| 2.15) 1.56 2.19) 30,125 1.55 Sept}; 3.10 Jan 
Big Missouri Mines. - - - -- 1 3le 3le 3lc 700 25c Sept 57c Jan | Calmont Oils..........- 1 29¢ 20c 29c} 6,950) 1944¢c Sepi 62c Jan 
Bouseadillac Gold _------- Rs 5ue 5%cl 1.: 00] 5%e Sept] 13%c Feb | Canada Bread---..-.---- * 4% 4 4% 550 3 May 7 July 
Brownlee Mines (1936)_-.-1}---.--- 3%e 5e| 4,000 3e June 10c Feb (A Sih y SIE 100} 90 90 90 % 4 80 Ma'| 92% Jan 
Bulolo Gold Dredging...5| 27%) 25 28 2,522} 24% June} 30 Jan _ eb a | a baad 45 45 14; 40 June; 50 Aug 
Cndp Malartie Gold--_--- 4 70ce 70c} 3,300 70c Sept 1.27 Feb | Canada Cement....-..--- *| 10 3 10 815 7 Mar 13 Jan 
Cartier Malartic G M Ltd! 6c 5e 6c} 8,000 5e Jan) l5e Feb Preferred._........100} 90%) 90% 90% 10} 89 Jun} 108 Jan 
Central Cadillac Gold__-.-1 29¢ 18e 29¢e} 14,100 18¢ Sept 62c May | Canada Malting.........%| 30%} 27 30% 333) 27 Sept; 36 Jan 
Centra! Patricia Gold_-_--_1 2.55} 1.90 2.55} 3,500 1.0 Sept} 3.20 Mar | Canada Packers ___...--- *| 69%| 65 69% 95) 58 Mar} 72 Jan 
Cons Chibougamau Gifds_1]_-_-—_- 20%e 26c} 10,350 20c Mar 4lc Feb | Canada Permanent...-100) 132 | 130 132 17} 128 May) 150 Jan 
Dome Mines Ltd-_-.--.-.-- *| 32%| 28 32%| 1,392) 27% June| 35 Aug | Canada Steamships-.----- * 3% 2 3% 390 2 £Mar 4% June 
Duparquet Mining Co--..1|...__- 3c 3%c}| 23,700 3c Sept}; 6c Aug Preferred............ 13 9 13 597 6% Apr) 16% July 
East Malartic Mines-_-.-.- 1 2.17 1.60 2.20) 26,450 1.05 Jan 2.37 Aug Crete ||| *| 47%| 47% 47% § 47 July} 67 Mar 
Eldorado Gold M Ltd....1} 2.18) 1.40 2.22) 2,950) 1.40 Sept] 3.26 Marj 8B---.--.------------ *| 17 17 17 Fi 15 June} 22 Jan 
Falconbridge Nickel ---- ° 5.50 4.25 5.50) 2,15C 4.25 Sept 6.95 Jan Chan Bakeries pref --- 100 30 25 30 305) 25 Sent; 30 Aug 
Francoeur Gold M Ltd_..* 26c 20c 26) 14,200) 20¢ Sept] 55440 Feb | Canadian Breweries--_-... 1.50 90e 1.50) 3,235 90c Sept} 2.60 May 
Inspiration Min & Dev_--1 40¢ 40c 40 ‘OU 35e July 45¢e June PRETO, poensccesone : 18%| 16 18% 395) 14% Mar) 21% Aug 
J-M Consol Gold(New)...| 9%c} 8M%e OMe! 4,314 7c Sept] 154e¢ May | Cndn Bk of Commerce. 100 175 158 175 162} 157 Mar| 177 Jap 
Kirkland Gold Rand Ltd-_1/_....- 8c 9c| 3,750| 6%c Aug 27c Feb | Canadian Canners--_-.-_.-. Bots 4 4 600 4 Sept 6 Aug 
Kirkland Lake Cold--.--- ate 1.00 1.03 800 99¢ Mar| 1.50 Jan | Canadian Canners Ist pt io 16%| 16 16% 230} 16 Apr} 19 July 
Lake Shore Mines_...-.-.- Se 45 48% 823) 45 Sept}; 58% Feb | 2d preterred.......... 8 6% 8 855 6% Apr Q Jap 
Lapa-Cadillac Gold_-_-_-- 1 42¢ 4le 42c] 1,000 44c Sept 62c Aug | Can C ‘ar & Foundry _____ *| 14%) 10 15 5,040} 7% Mar) 18% July 
| RRS: TR 1%e 1%el 1,000' 1%e Mar| 2%ec Aug i... rere 25| 27%) 23% 28 1,320} 18% Mar) 30 July 
Macassa Mines--....--- 1} 4.80} 3.60 4.80! 4,145| 3.50 Mar| 5.50 Jan | Canadian Dredge_----..- | 17%! 15 17% 195} 15 Sept) 35 Jan 
MelIntyre-Porcupine - - - - - ee 41% 42% 530) 35% Mar| 48% Aug | Cndn Industrial Alcohol A*) 2.25) 1.60 "4 25 740| 1.60 Sept 4% Jan 
Mackenzie-Red Lake-..-1/_..__- 1.10 1.10 600! 73e June} 1.27 July | Canadian Locomotive. - 100 side aicet 7 16 6 June} 10. July 
McWatters Gold__..---- . ae 52c 52c¢ 200} 30%ec Jan 82c Aug | Canadien Malartic....-- 87c 65c 870 12,475 65e Sept} 1.28 
Canadian on RR A PP ee 10 10% 510} 10 Sept] 16 Jan 
Normetal!l Mining -------- = 55e 8365 Be 100 60ce May 1.14 Jan IS 3s a ms esos Sesh 100}... _-- 110 110 FL 110 = Sept} 123 Aug 
O'Brien Gold--....---.-- 1 3.15| 2.10 3.25) 17,835) 2.10 Sept; 5.40 Jan  ikdibbaadewsenoas 25 6% 5 6%| 6,510 5 Mar 8% Jan 
Oro-Plata Mining-- --- -- _ A 46ce 46¢| 2.000 46c Sept 80c July | Canadian Wineries - - - - -- * 2% 2% «63 30: 2 Apri 3% July 
Pamour-Porcupine-----.- *' 440| 3.50 4.45' 8,400 .90 Mar’ 4.65 July 
Pasgere Cad.....<--<0<- 1 17¢ l4c 17¢, 5,200 14e Sept, 62c Jan }] Caribou Gold_-.......... 1} 2.35) 1.75 2.40) 3,075) 1.65 Jan) 2.60 July 
Pato Consol Gd Dredging 1 2.25} 2.20 2.35) 4,900 .65 Apr 2.70 Jan | Castle-Trethewey......- 1 1.00 76c 1.05) 24,800} 54c Mar 1.19 July 
Pend-Oreille M & M Co..1 1.85 1.45 2.00] 2,700} 1.37 May| 2.65 Jan | Central Patricia_......-. 1 2.60| 1.85 2.55) 57,330 1,85 Sept} 3.20 Feb 
Perron Cold Mines Ltd...1 1.45 1.00 1.45} 7,750) 1.00 Sept 1.77 Feb | Central Porcupine__..-.. 1} 8%el 6%e 8%e| 10,500} 6%e Sept 15c Feb 
Pickle Crow Gd M Ltd_-.1| 5.99] 4.00 5.00} 4,150) 390 Mar| 5.25 Aug | Chemica! Research ------ 1 51le 35¢ 5le| 3,200 25¢ May 60c June 
Placer Development ._-.-_- | Fees l4e 14e 25| 13% Mar; 17% Feb | Chesterville-Larder Lake 1 1.12 63e 1.17)110,350 63e Sept] 1.73 July 
Prestou-East Dome--.-.-_-_- 1 1.45 1.00 1.52] 27,800 72c Mar 1.93 Aug * 68c 52e 70c| 10,735 35¢ June 80c Aug 
Quebec Gold__.__...-..-- ee 3% 3% 100 40c Sept 65e Jan » 9% 7% 9%) 1,090 7 Mar) 13% July 
Read Authier Mine_--..- 1 3.50| 2.50 3.50) 13,460) 2.50 Aug| 4.50 Jan * 60c 60c 60c} 1,900 50c Sept 85¢ May 
Red Crest Gold__-..--.-- Mestons 5c 8e| 1,500 5e Sept 42° Jan * 26¢ 19¢ 27c| 6,700 19¢ Sept 43c Jan 
Reward Mining Co-.-.---- 1 4 4 4%| 8,500} 3%e Apri 6%ec Feb ad 1.30} 1.00 1.30) 12,300 1.00 Sept; 1.84 Jan 
Consolidated Bakeries...*| 15 11% 15 796| 11% Mar) 16 Aug 
San Antonio Gold_-_----- 1.04 1.04 200 1.04 Sept 1.48 Feb }| Consol Chibougama----- 1 30c 24c 30c) 5,850 2M Mar 42c Feb 
Shawkey Gold__....---- 1 4c| 3%c 4c! 12,800) 3%c Sept 33c Mar | Cons Smelters........-- 5| 57%, 45% 59 6,399, 45% Sept] 64% Jan 
Sherritt-Gordon--_.....-.-. 1.17 95c 1.25) 9,975) 914%e May 1.78 Jan | Consumers Gas_.-...-_- 100| 175 173 178 242| 173 Sept} 199 Jan 
Siscoe Gold Mines Ltd...1 1.85 1.43 1.95) 17,390 1,43 Sept 3.40 Jan | Crows Nest Coal-_-.---- 106) -ccace 30 30 100; 29 Apri 38 Feb 
SE ME 6 nk hemes 1 80c 50ce 80c! 16,350 f0c Sept 139 Mar 
Stadacona (new)--..-..- * 4lc| 39¢ 42%e| 5,544 2%e Sept] 78¢ May | Darkwater-----....-.-.1|------ 7c 7c| 2,100 5ce Sept; 234%c Feb 
Sullivan Consolidated-_-.-.1 99e| 65c 99c] 25,700] 6°c Sept] 1.23 Mar | Davies Petroleum-----.. *| 32c] 21e 35c| 33,950/ 20 Sept] 73 Mar 
Sylvanite Gold -........ 1 3.30 2.60 2.95 810 2.60 Sept 3.60 Feb | Denleon Nickel Mines. .-~1|------ 12¢ 18¢e} 7,200 10c¢ Sept] 460 Jan 
Teck-Hughes Gold__-.-- BR ee 4.39 4.60 250| 4.30 Sept] 5.60 Jan | Disttllers Seagrams. ---.. *| 15%| 12 16%] 6,080) 11 Mar, 17% Aug 
Thompson Cad_-_......- 1 24c 17¢ 24%c| 25,100 17c Sept] 38¢ Jan Proferred..........- ace 76 75 270| 66% Jan| 78 Sept 
I CN oo cen ae cwne *| 4.50| 4.05 4.55) 3,800/ 395 Sept] 6.40 Aug | Dome Mines (new)--.--- *| 33 27% 33 12,553} 27% June| 34% Aug 
Waite-Amulet__....___- *| 6.36) 3.85 6.40) 9,900} 3.85 Sept] 615 Sept | Dominion Bank ---_-.-- 100' 201 200 205 44| 189 Apr| 216 Sept 
4” eee 1 20c 13e 20c| 33,850 13e Sept] 43¢ Jan | Dominion Coal pref_---- SOs om ots 16 =:16 60} 16 Apr| 19% Feb 
Wright Hargreaves.__... Se 7.20 7.20 225| 6.55 Mar| 8.10 Jan | Dominion FExplorers----- 1 3c 3e Bc| 2,500} 2%c Sept 7c Mar 
Dominion Foundry ---.-~- *| 39 35 39 640} 25% Jan| 44 June 
O1l— Preferred._.......-- Rs 99 99 5| 99 Sept] 102 June 
Angio-Canadian Oij__..-- 1.25 1.05 1.25) 1,210 100 Sept 1.51 May | Dominion Scottish Invest _ 1} - - 75e 75e F 75e Sept 2.00 Mar 
kp SS RE lis BCR 22%e 22%e 500| 22%e Sept] 58%e Apr | Dominion Steel Coal B- -25 12%) 8% 13 15,862} 8% Sept) 164 July 
Calgary & Edmonton Cp-*}__.--- 1.67 1.80) 1,400} 1.67 Sept} 3.10 Jan 5%) «Ob 5% 220} 4% June} 8% Jan 
Calmont Oil Ltd _. ~~ ~~~ - ER 20e 20c] 1,900 20¢c Sept 46c Feb 7 5 7 670 4% Mer| 10 Jan 
Firestone Petroleums_.25c|_____- l4c 14¢ 100 14¢ Sept 14¢ Sept 8c 6c 8¢ 35,300 5e Aug| 26¢ Mar 
Foundation Petroleums- -_|- 16e 16] 1,100) 16¢ Sept] 16%c Aug 8e 6c 8c, 4,400 5e Sept; 15e Jan 
Home Ot! Co_.-..------ 1.10} 88ce 1.15| 7,270| 88e Sept) 1.45 Apr 2.15} 1.55 2.20)149,325| 1.05 Mar) 2.89 Aug 
Monarch Royalties Ltd- 25e| 14e 14e 100| 14e Sept 14¢c Sept | Eastern Steel ._-___...-.*|------ 14 14 1 12 June} 17 Feb 
Okalta Oils Ltd___..___- 1.22} 1.00 1.22} 1,100) 1.00 Sept] 2.20 Jan 3%| 3% 3% 1 2% Sept; 5 Feb 
Prairie Royalties Ltd_ “Bie a 21e 21e F00 21le Sept 5le Apr 2.17| 1.38 2.25|116,860) 1.38 Sept} 3.25 Mar 
Royalite Ot] Co_....._-. 42 32% 42%| 2,660 32% Sept! 49 July | English Electric A__----- _ SE 26% 27 105| 26% Sept; 32 Aug 
Equitable Life---..---- Diiibaases 6% 6% 50| 5% Mar) 8 _ Feb 
Falconbridge_.......... 4.25 5.75| 6,805) 4.25 Sept; 6.95 Jan 
Toronto Stock Exchange PateeAe = --—o-~-o~ i 184] 8011] 4% Sept] 21% Jam 
i. Faulkenham Lake Gold_-1 13c 20%ec} 55,600 13c Sept ug 
Sept. 24 to Sept. 30, both inclusive, compiled from official sales list 40 6ircl 16°800| 3340 May| 140 Jan 
Friday Sales Fernland Gold.......--- 9\%e 18¢e} 23,650 8c Sept 30c May 
Last |Week's Range| for | Range Since Jan.1,1938 | Firestone Pete... -_-- lle 12¢ ,900 lle Sept 25e Apr 
Sale of Prices Week "=o NORnepeaa Laas. 16% 21%] 8,508} 14% Mar| 22% Sept 
Stocks— Par| Price |Low High) Shares Low High Foundation Petroluem.-_-_* 10e 15¢e} 11,100 8c Aug 22c Apr 
SRG ERAS: 20e 25c] 19,600} 20c Sept; 53c Feb 
ne ee *| 3% 1% 3%| 16,801) 1.00 Mar 4% July | Gatineau Power 10% 10% 120 7 Apr; 14 Aug 
aan pepe ee 100 a ie = xa a Bove =. Fe nel abe TS 83 83 12} 74% Mar rts = 
eme Gas & Oil... ---_-- * c ; c © May | General Steel Wares 5% 7% 80 5 Mar uly 
Afton Mines Ltd_......-. 1] 4%c| 2%c 4%c} 31,600) lke June| 4%c Sept | Giliies Lake 7e 14¢| 91,300 5e Sept] 32c Apr 
Pe “es Fo”) eee * 20c 15e 20c; 1,500 15c Sept 32c Apr | Glenora__.---- 2uye 2%c}| 4,500 2e June 5c Mar 
Alberta Pacific Grain. ...*|------ 2% 2% 35 2 Apr 5% Aug | God’s Lake._...._._---- 30c 48ce| 34,225 30c Sept 68e Jan 
A P Consolidated Oil_..-_- inameme 13e 15¢e} 1,520) 124%c Sept; 364c Jan | Goldale Mines........-- 16c 22¢ , 14e Mar! 40%e July 
Aldermac Copper--_._..-- *| 454%c Ble 49c} 43,910 28c Sept 7 Feb 
Amm Gold Mines_.... aad lle 7e 12¢) 27,300 7c Sept 33c June | Gold Belt_.._..-.---- 38c 45c] 1,500 30c June 50c Sept 
Angio-Can Hold Dev...-*} 1.23) 1.00 1.25) 16,625 Mar| 1.65 Jan | Gold Eagle....----.-.-- 9c 13%c| 37,050 9e Sept; 40c Feb 
Anglo-Huronian s 2.60 3.00) 1,335 2.90 June 4.15 Jan ng 34%c 4%e| 3, 3c Sept; 126 Jan 
Arntfield Gold..... 1 lle 13c| 3,200 lle Sept 33c Mar | Goodyear Tire_.....---- 58% 60 75| 52 Apr| 72% Jan 
Ashiey Gold_.-.--- 7%e = 14¢e} 39,800 5ce Mart! 13%ec Sept | Goodyear Tire pref 53 55 40| 51% Mar) 68 June 
Astoria Quebec Mines. 4c 4%c| 4,600 2c Sept 7e Aug | Graham-Bousquet. 3 3 4,000} 2%c Sept; 9%ec Feb 
Augite-Porcupine Gold... 17c 29¢| 77,800 17¢ Sept Feb | Granada Mines... 5u%e ile} 44,968 5c Mar l4c Aug 
Ault & Wiborg pref_-_-_100]-..___- 100 8100 45| 100 Sept; 101 July | Grandoro Mines 4%e 4%c} 2,500) 4c Sept lle Jan 
Aztec Mining. .....-.- 6c 2,500 Sept 14¢ June | Great Lakes Paper___----|------ 7 7 bee See = RA po 
Great Lakes Paper voting_* 8 4% 8 ar d y 
B Mines........-1}------ 12c 14%c| 3,200} 12¢ Sept] 27¢ Jan Voting —.. eS pant 21 14 21 157| 14 Sept] 33 Jan 
Bankfield Cons........-. 4 32c 55c| 74,242) 32¢ Sept] 1.03 Feb | Greening Wire..__------ * eS 9% 9% 40 9% Sept 2 Jan 
Bank of Montreal. ....100) 212 200 212 129} 195 Mar] 222% July {| Gunnar Gold_.......--- 1 67¢ 48e 70c| 19,300 486 Sept] 1.09 Mar 
Bank of Nova Scotia. ..100/_-.---- 295 295 3} 285 June 8 Sept | Gypsum Lime & Alabas_.* 6 4 6%| 2,775 4 Sept 8% Jan 
Bank of Toronto.....-. 100} 237 235 237 61| 227 May! 249 Feb 
Barkers Bread __.._-..-- _, eS 5 5% 300 4% Sept 5 Feb | Halerow-Swayze--_-.---- eS 3 ae 2e 2e 500 2c Sept] 4%c Aug 
Base Metals Corp... .-.-- * 29¢ 22c 29c} 10,600 20c Mar 45c July | Hamilton Theatres... --_1 1.00} 1.00 1.00 103 60c Sept 1.50 Jan 
Bathurst Power A._.-_--- * 9 7% 9 65 6% June| 11% July | Harding Carpets... .---- * 3% 2% 3% 525 2% Sept 4 July 
REE Ai 2 aa Sed 7 3 3 3 25) 2% May 5 July d ewecccceeel| 2.03} 1.19 2.10/266,095| 1.10 Jan] 2.93 July 
Bear mapeaswes & Bas. -1 25¢ 16c 28¢e] 78,400 l6e Sept 36c Sept | Hargal Oils___..___.--.-- Mies 18¢ 18¢} 1,000 14c July 34c Jan 
Beattie Gold_.........-- *| 1.20 98c 1.20) 22,850 95c Sept; 1.45 Jan SG Gupte 1} 9%e 8¢e 10ce} 17,300 7c Se 17e Mar 
Beatty eae + 7% 6% 8 200 6% Sept 15 Jan Hedley Mascot Mines. ae 1.12 1.00 1.12 2,900 1.00 Sept 1.40 Feb 
1st preferred _--___-- pha. 100 100 5| 95 Apri 106 Jan | Highwood-Sarcee-....--- *| Sie 5e 10c| 3,000 5e Sept 120 Jan 
Beauharnois...........-. a 671 2 Mar 5 Jan | Hinde & Dauch-_____---- "| 14%] 14 14% 390} 13% Apr) 17% July 
Bell Tel Co of Canada.100) 164 14h 164 934| 146% Mar| 166% Jan | Hollinger Consolidated...5| 14%) 12% 15 | 21,038} 11 Mar) 15% June 
Bidgood Kirkland.......1 30c 31c| 62,750, 20e Feb} 50c Feb | qome Ot! Co-.--- ne *| 1.12 80c 1.15) 10,895 800 Sept] 1.47 Apr 
Big Missouri_...........1 30¢ aie 30c| 5,025 21ce Sept 58ce Jan | Homestead Oll_.......-.2 18¢ 14¢ 18¢e| 3,200 14¢ Sept] 370 Jan 
Biltmore Hats__._..---- * 6%| 6% 6% 25| 6% Sept] 11% Mar | wowey Gold__---------- 1] 27cl 2ice 29e! 21,100| 20c Septl 33c Jan 
Blue Ribbon pref_.---- -50| 26 26 26 200) 25 Sent] 34 Ja $ alue 
Boho Mines. _ - -..0' 14e 14c' 60,100' 7e Mar 14%c July * No par value. 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 





Stocks (Continued) Par 


Friday 
Last 


Sale 
Price 


Sales 
for 
Week 
Shares 


Week's Range 


Range Stnce Jan. 1, 1938 





Low 


High 


| 


Stocks (Concluded) Par 


Week's Range 


Sales 
for 
Week 


Range Since Jan. 1, 1938 





Shares Low 


High 





Hudson Bay Min & Sm..* 


Inti Milling pref 
International Nickel . .--.- 
International Pete 


McDougall-Segur 

Manitoba & Eastern 

Maple Leaf Gardens— 
Preferred 


McKenzie Red Lake 
MeVittie-Graham 


Mentor Exploration - - ---! 
Merland Oil 


Minto Gold 
Monarch Oils 
Moneta Porcupine 
=e Corp 


Morris-Kirkland .......-.1 
Murphy Gold. 1 


National Grocers 


National Sewerpipe 
Naybob Gold 


Norgold Mines- - 


Northern Canada 
Northern Empires Mines. 1 
North Star pref 


Paulore Gold.........--J 


Paymaster Cons.«...-..- 1 
Payore Gold 


Photo Engravers - 
Pickle Crow 


Power Corp ---- 
Prairie Royalti 
Premier 


St Anthony 
st | agent Corp 





29% 








3,875 
10 

62 
18,229 
1,015 
= 


32, 802 
16,869 
20 


400 
29,300 
»} 8,150 
°}170,280 
5,385 


45 
247,369 
1,900 
109,380 
17,900 
5,658 
40 
3,000 
67,950 
90 


9,200 








Mar 
Sept 
Mar 
Sept 
Mar 
Sept 
May 
Mar 
Mar 
May 
Sept 
Sept 
Sept 
Sept 
Sept 


June 
June 





Aug 
Feb 
Sept 
May 
July 
Jan 
Sept 
Feb 
Mar 
Aug 
Sept 
July 
Mar 


May 





I 
Standard Paving 
Preterrea.....o s<<c0« 
Steel of Canada 
Preferred _ __- 
Straw Lake Beach 
Sudbury Basin 
Sudbury Contact 


Supersilk pref. 
Sylivanite Gold 


Teck Hughes 

Texas Canadian 

Tip Top Tailors - _- - 
i, . aes 

> a 

Toronto Elevators 


106 


‘ie me ipevee tale 


Toronto General Trusts100 


Wendigo 


Western Grocers pref -- 100 — 


Westflank Oil_ 
West Turner Petroleum 60 


Witteey-Coghian 
Winnipeg Flectric A 
Wood-Cadillac 
Wright Hargreaves 
Ymir Yankee Girl 
York Knitting 








2,000 
89,382 


6c Sept 
28e Sept 
Mar 
Sept 
Mar 
Mar 
Apr 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


Sept 
June 
Sept 
June 
Sept 


10 
5,750 
8,500 

985 

22 
9,500 
1,100 

33,500 
149 
11,700 
24,330 
17,300 
300 


Apr 
Sept 
Sept 
Apr 
May 
Sept 
Mar 
Sept 
Sept 











Jan 
May 
July 

( Jan 
July 
Aug 
Aug 

Jan 

Jan 
Mar 

Aug 
Mar 
Feb 


24c 
77¢ 


Jan 
July 
Feb 
Aug 
Jan 
July 


Mar 


3% 

43¢ 
8.20 
30¢ 

4% 





Toronto Stock Exchange—Curb Section 


Sept. 24 to Sept. 30, both inclusive, compiled from official sales lists 





Stocks— 


Low 


7] 
Week's 
of Prices 


Sales 


Range\| for 


Range Stnce Jan. 1, 1938 





Week 


High\| Shares Low 


High 





Brett-Trethewey - - . -- 
Bruck Silk 

Canada Bud 

Canada Vinegars 
Canadian Marconi 

Coast Copper 
Consolidated Press. .-_-_-- 
Consolidated Paper 


Dalhousie Oil 
Dominion Bridge 
Foothills 
Hamilton Bridge_.- 
Humberstone 


Mercury Mills pref____100 
Montreal LH & P ° 


National Steel Car 


Pend Oreille 
Robb-Montbray 
Rogers Majestic 
Shawinigan 
Supertest ordinary 
Common. ‘ 
Temiskaming Mines- 
United Fuel pref. - 
Waterloo Mfg A 








100 
18,700 
20 


Sept 
Sept 
May 
% Sept 
Sept 
Sept 
June 
Sept 
Mar 


June 
Mar 
Sept 
Mar 
Mar 
Sept 


June 
June 
Sept 
Sept 
5,470 Mar 
7,700 Sept 
2,500 July 


22,260 Mar 
500 June 
Sept 
Sept 
Apr 
Mar 
Sept 
Apr 
Sept 


13,000 
500 

15 
475 











3 July 
12c Jan 
4% Aug 
9 Jan 
ee Feb 
65 July 

4: ‘00 Jap 
Jan 
July 


Jan 
July 
Apr 
6 July 
Feb 
Jan 


July 
Jan 
Jan 








Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Sept. 30 





Abitibi P & Pap ctfs 5s 1953 
Alberta Pac Grain 68__ 1946 
Beauharnois Pr Corp 5s ’73 
Bell Tel Co of Can 58.1955 


Canada North Pow 5s8_ 1953 
Canadian Inter Pap 6s 1949 
Canadian Lt & Pow 5s 1949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 5s ‘53 
Consol Pap Corp 5s 1961 
5s ex-stock 1961 
Dom Gas & Elec 6 4s_1945 
- 


Snes ecsanay Pow 7s 1942 
Eastern Dairies 6s--.._1949 
Fraser Co 6s....Jan 1 1950 
Gatineau Power 528... 1956 
Gt Lakes Pap Co Ist 5s ’55 
Int Pr & Pap of Nfid 5s "68 
NBM nnnnenenn-- 1061 


Ask 
62% 
86 


93 
111% 
54 








53 





MacLaren-Que Pr 5s '61 
Manitoba Power 5 4s_1951 
Maple Leaf Milling— 

2%s to '38-5 4s to "49__- 
Massey-Harris Co 5s__1947 
Minn & Ont Paper 6s_1945 
Montreal Island Pr 5 4s '57 
Montreal L H & P ($50 


1973 
Montreal Tramway 5s 1941 


Ottawa Valley Pow 5 \%s'70 
Power Corp. of Can 4}4s’59 
5s Dee 1 1957 
Price Brothers Ist 5s_.1957 
2nd conv deb 4s_..1957 
Provincial Pap Ltd 5s ‘47 
‘Saguenay Power 4s A "66 
1966 

Shawinigan W & P 4s ‘67 
Smith H Pa Mills 4s ‘51 
United Grain Grow 5s_1948 
United Securs Ltd 5s '52 
Winnipeg Elec 6s Oct 2 '54 





Bid 








bd = par value. 


J Fiat price. 


n Nominal. 
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Zz Quotations on Over-the-Counter Securities—Friday Sept. 30 








New York City Bonds 


New York Bank Stocks 



























































































































































































































































Bid | Ask Bid , Ask Par, Bid , Ask Par, Bid |; Ask 
Se Sl ra 98%| 99%)ia4hMs Apr 1 1966_..-.-.- 113 {114% | Bank of Manhattan Co_10} 15%] 17 Merchants Bank.---.- 100} 97 {103 
i @3%ae July 1 1975_-...._. 99 |101 a4%s Apr 15 1972........ 114% /116% | Bank of Yorktown..66 2-3} 40 48 National Bronx Bank...50) 35 40 
a3 4s May 1 1954_...___- 10244 |103% |ja4448 June 1 1974.-....... 115% }116% ENE Nea =e 75 4100 National City....._-- 12% 24%] 25% 
@3 %s Nov 1 1954__...... 102 |103% (ja4%\s Feb 15 1976_-.---.- 1154%4/117 Cnncoctsnen diate 3.5 30 32 ||National Safety Bank.12%| 1144] 13% 
a3 4s Mar 1 1960.._-___. 101% |103%jja4%eJan 1 1977.....--- 115%}117% | Commercial Siatisnal 100 127 {133 Penn Exchange-.......-. 10 1034] 12% 
a3 %s Jan 15 1976___..._- 1014%}103 a4\%s Nov 15 °78.....-.-- 116 |117% | Fifth Avenue_._..____ 100} 700 }740 Peoples National.....-.-. 4s 52 
@3%s July 1 1975_-.....- 104 [107 a4\%s Mar 1 1981.--.-.--.- 117 118 First National of N Y_.100)1605 |1645 ||/Public National... -.-- 25%| 27% 
a4s May il 1957 ans ba wend 106%}108 %|\a434s May 1 1957.-.---.--.-. 1134%,115% | Kingsboro National...100} -.-..| ..--||Sterling Nat Bank & Tr rt 21%] 23% 
@s Nov 1 1958........ 107 108% |ja4%s Nov 1 1957...-.--- 114 115% OE OE ences wuts 12% 15%} 18% 
@48 May 1 1959.......-. 107% \109 a4\s Mar 1 1963_-..-.-.-. 116% |117% 
4 ag : , oe 110% 1 a4%s June 1 = Liccudeéa tt rs, 
a t a aoaes 111% {112 a4%s July 1 1967.-.----- 1 . 
a4\s Sept 1 1960_------- 11134{113  }|a4148 Dee 15 1971_------- 118% |120% Chicago & San Francisco Banks 
a4%s Mar 1 1962_....-.. 112 |113%\|\a4%s Dec 1 1979_-.-.---.- 121 
0434s Mar 1 1964____.__- 1124}114% | Par, Bid | Ask Par, Bid | Ask 
po National Bank Harris Trust & Savings.100] 280 [295 
ae 100} 195 j|215 Northern Trust Co...-100} 485 [500 
N York St teB d Continental gay oe “ - 
ank & t....33 1-3] 65 67% SA FRANCISCO— 
ow ror ate Bonds a First National.......- 100} 216 {222 |/BkofAmerNT&SA12%| 47%] 49% 
Bta Ask B Ask 
= sort pina igne giceneman b2.50)}less 1||}World War eat 02.98 
“) . (PORT peomaege b2.55}less 1|| 434s April to hon, ORs Kaew 
Canal & Highway — Highway Improvement— Insurance Companies 
5s Jan & Mar 1964 to’71| 02.75; ---- 4s Mar & Sept 1958 to '67| 126 a 
Highway Imp 4}4s Sept 63] 134 | --_|/Canal Imp 4s J&J 60 to ’67| 126 | ---- Par, Bid | Ask Par, Bid , Ask 
pomey Jan 1964_-| 134 | -__.||Barge CT 4s Jan oe. 111% Bola sane Cas & Surety -..-10 ri rd ene nea mo oocee re 13s 7 
ae cn 9 asod PEE neudeccecubosnes 5 estead Fire........ 
Can & High Imp 4s 1965) 131% Barge C T 44s Jan ae Mae ee 43 24° importers & Exportets._.6 8 8% 
ee pat MEY 71 74%}| Ins Co of North eee -.10 S % by 
erican ance 19%] 21 Jersey Insurance of N Y..- 544) 38% 
Port of New York Authority Bonds American Equitabie.----5| 25%) 2734] Knickerbocker. ......--- 8} 10%] 12 
Se 2 Bs aidbcichidlaice daisies 
Bid | Ask Bid | Ask American of Newark...2%, 12] 13%|)Maryland Casualty._.._- 1 3%i 4% 
f| Port of New York— Holland Tunnel 4s ser E American Re-Insurance.10| 3214) 34}4}|/Mass Bonding & Ins..12%| 48 50 
Gen & ref 4s Mar 11975.} 106 /107% 31990-10961 ....cccccs M&S) 00.50 to}1.20% | American Reserve.....- 10} 27%) 29 ||Merch Fire Assurcom....5| 43 47% 
Gen & ref 2d ser 3%s'65| 104%}106 1942-1960......-.. M&S} 1104%/112 American Surety......- 25| 45%) 47||Merch & Mfrs Fire New’k 5 8%] 9% 
\ Gen & ref 3d ser 3%s '76] 101 {102% Automobile ........... 10; 28 2944|| Merchants (Providence) -_5 5 7 
Gen & ref 4th ser 3s 1976) 97 98 4||Inland Terminal 4s ser D National Casualty... ..- 10}; 22 24 
Gen & ref 3{s.-.---. 1977} 99 {100 1939-1941 ........-. M&S]/ 00.75 to|1.75% | Baltimore American...2% 6%\| 7%|| National Fire_......... 10} 6034] 62% 
George Washington Bridge 1942-1960......... M&S} 107 /|109 Bankers & Shippers... ._ 25] 82 85}4|| National Liberty --_....- 2 7 8% 
4s ser B 1940-53_M&N! 107%'109 BEE adutendeconucea 100} 555 (570 {| National Union Fire....20| 1163)121 
Camden Fire....- Sian 5| 19%] 21%||New Amsterdam Cas....2) 10%] 12% 
United States Insular Bonds City of New York=...210| 10°" 20%||New Hampehire Fire..210| 48%;| 4534 
ty of New York.....-. 1 2 ew Ham Doon 3% 
Connecticut Gen Life...10} 2234] 244||New York Fire.........- 5] 15%| 17% 
ae Government— Bid | Ask Bid | Ask Continental Casualty....5| 3034| 32%4||/Northern..-........ oe 90%) 94 
Sakae en ch aleeinnalendile 100 |101%4||Honolulu 5s.............| 53.50} 3.00 | Eagle Fire............2% 14%| 2%]|North River_........2.50| 2634) 27 
ssn Oc Ce BE ccccecs 104 |105 U8 Panama 3s June 11961{ 119 {121 Employers Re-Insurance 10} 46 48 ers National_25| 120'%4|125% 
4s July 1952......-- 104% ,105%||Govt of Puerto Rico— Dt. «hkesstaa’ssnsed 5 4%( 65}<¢||Pacific Fire............ 25) 116%4/|120 
Apr ee 100 4%}102 4s July 1952_.....--.- 110 {114 EE an linns anwudwnd 37%} 39% Phoenix th tae ai anes dengan 10, 76%) 80% 
58 prod seat Dedimineal 106 /|108 5s July 1948 opt 1243.) 109 |111¥% | Fidelity & Dep of Md.-..20} 103 |106 Preferred Accident. _----- 5] 15%) 17% 
548 A Re 1094/}111 U S conversion 3s 1 ----| 108 |110 Fire Assn of Phila___.-.- 1 57%%| 58%}|Providence-Washington.10} 31%| 33% 
Hawaii aus Oct 1986 coned 113 |115% Conversion 3s 1947_..-- 108 4|110% | Fireman's Fd of San Fr.25| 82%] 84% 
Firemen's of Newark....5 8%| 9%||Reinsurance Corp (N ”; : 6! 7% 
Franklin Fire........... 5} 26 27 || Republic (Texas) -...... 23%) 25 
Revere (Paul) Fire 21%] 23 
Federal Land Bank Bonds General Reinsurance Corp 5] 35%| 37%4||Rhode Island ....------ 6°] 8 
Georgia Home-..----... ‘ 29. Les cnesbbosconsnae E 
Bid | Ask Bid | Ask | Gibraltar Fire & Marine. . 21%) 22%4||St Paul Fire & Marine_ "35 206 34 |212 
3s 1955 opt 1945....-_- J&J} 103%)104 |13%819550pt 1945._..M&N| 104% /105% | Giens Falls Fire_______._ 41\%| 43\||Seaboard Fire & Marine-__5 6%) 8% 
3s 1956 opt 1946_...-- J&J| 103%}104 4s 1946 opt 1944_____- J&J} 110 j1ll Globe & Republic______- ; 12%| 14%||Seaboard Surety_...._. 22 24 
38 1956 opt 1946... M&N| 103/104 43481958 opt 1938...M&N| 100 |100}4 | Globe & Rutgers Fire_..15| 27] 30%||iSecurity New Haven....10{ 29%4| 30% 
| 2d preferred__....... 15} 61 64 ||Springfield Fire & Mar..25{ 12014;123\% 
eoet Prey ve ee aneail 7 aan aan ree er AS iio ‘ as 5% 
° reat Amer emnity—_.. 8 9%||Sun Assurance... 
Joint Stock Land Bank Bonds . Halifax. _...... Aad: 10| 22%| 23%||Travelers._.__..____- 424 1434 
wr aw oe ED Lae 10} 31%] 33%)/U0 Fidelity & Guar 609 13% iehe 
inet eenmnediell 4 T Aeercoconn=-eonees 
Atlanta 3g--.---...------ 99 14/100 34 ||Latayette 56_------------ 100 {101 Hartford Sepeanbelie 238 18h bos U 8 Guarantee. -.....-- 30° 5234 
Atlantic 3s_._._.-----.-- 99% }100% ||Lincoin 4)48-----.------- 86 | 90 i eget 8 Bie 5) 28 | 29%|lWestchester Fire... -- 2. bo 31 | 33 
~~ Coccoceoccous S27 | 32 ey eaeneneee oF ipbs 
Gob ntatnsnceseoseces 7 32 _¢ * eae gee 99 6 | 
North Carolina 5g_.....-.-. 9934} 10014 
si cae 1 3 min ee 99%4/100'¢ Surety Guaranteed Mortgage Bonds and Debentures 
Chicago 4%s and 5s__--.-- f3%| 5 ||Oregon-Washington 5s...-| /38 42 Bid. Ask Bid 
Dallas 38-...------------ 10034 | 10144 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
ORE Bi. wwrananadion 99 44/100 14 || Pacific Coast of Portland 5s} 100 /|101 All series 2-58 1953] 85 Series A 3-68 1954) 63 
First Carolinas 58-.----.- 97 | 99 |/Pennsyivania 58. ........- 100/101 Arundel Bond Corp 2-853] 79 | _-..|| Series B 2-5s....... 1954] 79 | .--- 
First of Fort Wayne 4%s_-| 100 {102 PROEEES. 4568s ccccccectee 1044%|106% Arundel Deb Cor Paes 53 60 ep fe 1c on eee ae 
First of Montgomery 58...) 99 |100%||| 58......-------------- 106 | 108 Associated Mtge Cos Inc— . Potomac Bond Corp os 
First of New Orleans 5s_-.| 9914|1004||Potomac 3s.-.---...------ 99 54) 10044 Debenture 3-68 1953} 5534] 57%|| issues) 2-58 1953| 78 
First Texas of Houston 5s_| 9934|100% ° ~ 3 8a? an 1 tigheaah eae Meek, eke Saat 
, Cont'l Inv Bd Corp 2-52 '53} 80 .---||Potomac Cons Deb Cor 
First Trust of Chicago 44s} 100 /|101 ES ae £30 32 Cont’l Inv DebCorp3-6s 53) 65 3-68 1953] 54 58 
Fletcher 34%s_........_-- 100%|102 ||San Antonio 3s_...-..---- 100 %|101% wf coos aS ee eee ree ars : 
Fremont 4% 76 79 ||Southwest 58 69 73 Empire Properties Corp— ; Potomac Deb Corp 3-68 '53} 52 55 
1 tas 9 baal toot 77 | 80 ||Southern Minnesota 5s...-| £1044] 12 sateen. Deb Gor] eo yr eae) rm to reatete Sess wane 54 | 60 
Union of Detroit 444s_..-_- 99 |100 ee er ee re | oe. eenenenasetees 
Greensboro 38_.._....--. 90551300961) Eb. ennsssescnccescsusc 9934|100%5 | “oreo 1953] 85 Potomac Maryland Debes- 
Illinois Midwest 5s__----- 89 | 92 Virginian 58-~----------~ 100 (101 Nat heoacihs wack sake “"""l)" ‘ture Corp 3-6s..-.. 1953} 95 | .... 
Iowa of Sioux City 44%s..-_| 93 96 Virginia-Carolina 3s_...-.- 99 44/101 Central Funding Potomac Realty Atiantic 
series B & C ......-- f25%| 28% Deb Corp 3-68-.-... 953) 54 onus 
Cons Ba Corp #68763) /78”| =22-]| “Geb 3-00-----.--+-1953] 50 
i Nat Cons B Pp 8° 78 coos Ge Meséenenenae { wose 
Joint Stock Land Bank Stocks Nat Deben Corp 4-661963| 52 | 727llunitied Deben Gorpée1966! 46 | 40 
Par, Btd Ask van io Btd 7’ 
CT aT 100} 40 50 fk ae 10 
geese ioo] 39 | 48. ||North Carolina.._-2-- 100] 60 | 70 Miscellaneous Bonds 
| a lame Se Pee Peers e---25 ioe > = Bid, Ask Bid | Ask 
Ere: 100} 34 | 38 OS SEES ¢ C 
a 1001 50 | 60 {isan Antonio.......... 100| 57 61 Associates Invest 38.1946; 9634) 97)4||New York City Park- 
Bear-Mountain-Hudson way Authority 34s 68} 10244) 103% 
|» th pecan ioe 2 | Sesllpmenmesnesezesoooses io} 7474] gh | _ River Bridge 78...1953| 104 | -.--|| 3348 revenue... 944|b 2.40 |less 1 
FS mg oo cererroe--- = ; 2 44|| Virginia~Carolina. -.... ° Commodity Credit Corp sick lid 3s revenue. .... 1949|b 2.85 |less 1 
or ceroes------ % % notes Nov 9.| 100.14|100.17 
os wean. gage Finance 
H nto Farm Mtge Corp or 
Federal Intermediate Credit Bank Debentures ok ae sept 1 1990] 101 f101.2 || 134940--.-Dee 16 1038] 100.2 | 
% notes July 9 .4 1100. 
— | = — | * — aan mye * 100. 11}100.15)|Re lds I t’g 58 1948 54 58 
FIC1%s-_..Oct 15 1938/b .30%(----- FIC1%s...Mar 15 1939/b .35%|----- | 18---------- y v. oa Ol er aares Savess S 
FIC 1%s_--Nov 15 1938|b .30%|----- F1C1}6s..-Ape 15 1989) .40%)|--.-- 98-225 Dee igasl sar telnen'ae 
FIC1%s-.-.Dec 15 1938|b .30%|----- % - ---JUne 9}D .50%|----- Ro pot Tati : : 
FIC1%s_--Jan 16 1939|0 .35%|----- FIC1%,...July 15 1939|b .50%|--- -- Federal Natl. Mtge Assn Py) oe nan 
FIC1s-_-.Feb 15 1939|b .35%)----- FIC1%_--.Aug 15 1939|b .55%/|----- 2s May 16 1943-opt'39/ 101.6 |101.10 8 f revenue 08 4] 109% 
| IFIC1% Sept 15 19391b .55% Home Owners’ L’n Corp 4s serial revenue..1942/5 2.10 |less 1 
—— a enn SU. noite June 1 1939{ 100.27/100.30|| 48 serial revenue..1968/) 3.50 |less lig 
New York Trust Companies 
Par, Bud Ask Par, Btd Ask 
Banca Comm Italiana..100| 90 |102  ||Fulton..............- 100] 185 {205 Telephone and Telegraph Stocks 
Bank of New oaeroverae 330 }345 OED « ccderadmeons 100} 221 {226 
Bankers -...-......... 41 | 43 ||Irving...-..----.-...-- 10} 1034} 113 Par, Bid | Ask Par, Bid | Ask 
Bronx County........-- 9 5%| 6%||Kings County.-....... 100}1510 {1540 Am Dist Teleg (N J) com.*}| 92 98 ||New York Mutual Tel.100} 16 21 
Brooklyn _......._._- 100) 74 | 79 ||Lawyers.............- 25) 2 32 Preferred. -.-.....-- 100} 113}4|117% 
Central Hanover._.____ 20) 80 83 Bell Telep of Canada_..100) 153 j158 Pac & Atl Telegraph....25| 14 16 
Chemical Bank & Trust_10| 40%| 42%||Manufacturers........- 20| 35%) 37% | Bell Telep of Pa pref...100) 113 {117 Peninsular Telep com....*| 23 25% 
Clinton Trust.......... 54 | 64 Preferred............ 20| 50%| 52% | Cuban Telep 7% pref.-100} 30 | 40 Preferred A....-.... 111 |115 
Colonial Trust.......- . 25 9%} 1044||New York........-.... 25; 81 84 
Continental Bank & Tr_10} 12| 14 |/Title Guarantee & Tr...20 4%| 5% | Emp & Bay State Tel..100) 45 55 }\Rochester T ne— 
Corn Exch Bk & Tr_...20) 47%4| 48%||Underwriters.......-.. 100} 95 {105 Franklin Telegraph....100} 26 32 $6.50 Ist pref._..... 1 110 nana 
COG: dase omnes o| 15 16 ||United States......... 100)1485 |1535 | Gen Telep Allied Corp— So & Atl Telegraph.....25} 14 19 
a” “i preferred.......... 90%| 9334||\Sou New Eng Telep...100) 142 {146 
Int Omen Telegraph -_. io 64 69 | 
For footnotes see page 2075. Mtn States Tel & Tel_.100! 112 !115 '!Wisconsin Telep 7% pf.100! 115 /'118 
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Member: New York Stock Exchange 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 
Guaranteed Railroad Stocks 
(Guarantor in Parentheses) 
Dtotdend 
Pariin Doliars| Bid Asked 
Alabama & Vicksburg (Illinois Central) --.....---.-- 100 6.00 62 66% 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 104 111 
Allegheny & Western (Buff Roch & Pitts) -..--.---.-- 100 6.00 42 45 
Beech Creek (New York Central) -.-.-.-...--.--------- 50 2.00 27 29% 
Boston & Albany (New York Central).......-.---- 100 8.75 78% 83 
Boston & Providence (New Haven)--.....--------- be 8.50 20 25 
Canada Southern (New York Central).....--.---- 2.85 41 45% 
Carolina Clinchfield & Ohio com (L & N-A C i772 7100 5.00 76% 79% 
Cleve Cinn Chicago & St Louis pref (N Y Central) - = 5.00 65 70% 
Cleveland & Pittsburgh (Pennsylvania)-........--- 3.50 70% 74 

Betterment stock... ccsscccccscasccccccccccce 5 2.00 42 helene 
Delaware (Pennsylvania) -...-..------------------ 25 2.00 37% 40% 
Fort Wayne & Jackson pref (N Y Central)-..--.---- 100 5.50 50 54 
Georgia RR & Banking (L & N-AC L)_.-.--.------ 100) 9.00 147 154 
Lackawanna RR of N J (Del Lack & Western) - ---.- 100 4.00 43% 47 
Michigan Central (New York Central)......-.----- 100} 50.00 600 800 
Morris & Essex (Dei Lack & Western).-....-------- 50 3.875 301% 33% 
New York Lackawanna & Western (D L & W)--.--- 100 5.00 57 61 
Northern Central (Pennsylvania) -.-.......-.-------- 50 4.00 79 82% 
Oswego & Syracuse (Del Lack & Western) ----.------ 50 4.50 36 41 
—— Bessemer & Lake Erie (U 8 Steel)..--.--- = .= 4 s 
Pittsburgh Fort Wayne & Chicago GPéiayivanta) 100 7.00 140 bimdoee 

Preterrved noon owen cccccceccccccceccccccecce- 7.00 156 160 
Pgh Ygtn & Ashtabula pref (Penn).......-------- 100 eibtens 135 140% 
Rensselaer & Saratuga (Velaware & Hudson) ---.-- 100 6.82 61% 66 
St Louls Bridge Ist pref (Terminal RR)-_-.....-.---- 100 6.00 120%} 125% 

Gesond preferred. .....ccccc-cccnccccccccscce- 100 3.00 58 62 
Tunnel RR St Louis (Terminal RR).......---.---- 100 6.00 120 eciets 
United New Jersey RR & Canal rae 10.00 212%) 217 
Utica Chenango & Susquehanna (D L & W).-.-.-.--- 100 6.00 50 55 
Valley (Delaware Lackawanna & Western) --.-....-- 100 5.00 63 68 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 49 53 

PRRNIOG - cchsctnintiston0sds dbdanddneovccecuce 100 5.00 54 60 
Warren RR of N J (Del Lack & Western)......-..--- 50 3.50 28 31 
West Jersey & Seashore (Penn-Reading) ......-.-.-.-- 50 3.00 47 50% 

Public Utility Stocks 

Far, Btd Ask Par, Bid Ask 
Alabama Power $7 pref..*| 62 64 Mississippi Power $6 pref © * 49 51% 
Arkansas Pr & Lt 7% pref*} 70 72 $7 preferred ._.....--- 51 54% 
Associated Gas & Electric Misalssipp! P&L$6 aaa 58 60 

Original preferred . .... * 2\%| 3||Misa Riv Pow 6% pref.100| 11334/115% 

$6.50 preferred_......- * 4%) 6 [||Missouri Kan Pipe Line-__5 4%| 5% 

$7 preferred _.......-_- * 5 .-.|}/Monongahela West Penn 
Atlantic City E16% pref.*| 110 {112% Pub Serv 7% pref....25} 24 26 
Birmingham Elec $7 pref.*{ 66 68 Mountain States Power—- 

a N poe on & Electern 7% preferred .....-.- 00} 25 28 

$1.60 preferred -_-._- 25 19%} 20%/|| Nassau & Suf Ltg7% pf 100) 11 13% 
Carolina Pré Lt $7 pref__ 78%| 80%||Nebraska Pow 7% pref.100} 108 11 

6% preferred ........- 674| 70 Newark Consol Gas-__..100} 129 pram 
Central Maine Power— New EngG& E5%% pt.*| 11 15 

7% preferred ....-.- 100] 74%) 75%||New Eng Pub Serv Co— 

$6 preferred __....-.- 100} 68 70 $7 prior lien pref__.__- *| 30 31% 
Cent Pr & Lt 7% pret..100| 76 78 New Ori Pub Serv $7 pft_.*| 8334) 85 
Consol Elec & Gas $6 pref * 3%} 5 New York Power & Light— 

Consol Traction (N J).100} 42 46 $6 cum preferred ---_--- 92%) 94% 
Consumers Power $5 pref*} 92 93% 7% cum eam omed g 102%|104% 
Continental Gas & El— Northern States Power— 

7% preferred... .-.- 100) 72%] 74% (Del) 7% pref..--.-- 100) 44 47 
Dallas Pr & Lt 7% pret- 100 115%} --- (Minn) 5% pref_....-- * 93 94 
Derby Gas & El $7 pref_- 20 25 ||Ohio Edison $6 pref... -- * 91 92% 
Essex Hudson Gas----- io 195 bie $7 preferred. _.......- *| 99 101 
Federal Water Serv Corp— Ohio Power 6% pref...100] 112 |113% 

$6 cum preferred - ._..-- 17%} 19%4|/Ohio Pub Serv 6% eens 94 96 

$6.50 cum preferred...*| 184| 20% 7% preferred ._..--. 99 {101 

$7 cum preferred - .__-- *| 21 24 ||\OklaG & E7% cred 100 98%|101% 
Gas & Elec of Bergen. _100} 129 ---||Pacific Pr & Lt 7% pf_.100] 63 65% 
Hudson County Gas__.100| 195 ---||Penn Pow & Lt $7 pref__.*| 87%| 89% 
Idaho Power— Queens Borough G & E— 

a asad *| 103 ---|| 6% preferred_.......100} 19 1 

7% preferred ......- ill .--}|Republic Natural Gas_.___1 3%| 4% 
Interstate Natural Gas..*| 20}4| 2344||Rochester Gas & Laat 
Interstate Power $7 pref.* 3 5 6% preferred D__..- 100} 94 95 
Iowa Southern Utilities— Sioux City G & E $7 pf.100] 84 86% 

% preferred _...... 00; 28 31 |/Southern Calif Edison— 

Jamaica Water Supply— 6% pref series B____-- 25] 2614] 27% 

74% preferred ____.- 50) 5434] 56 j/South Jersey Gas & El_100] 195 a 
Jer Cent P & L 7% ptf..100| 80| 82 |iTenn Elec Pow 6% pf_100| 53%| 55% 
Kan Gas & El 7% pref.100} 110 [112% 7% preferred --._... 00] 59%! 61 
Kings Co Ltg 7% pref.100| 4144| 4414||Texas Pow & Lt 7% pf.100| 83 84% 
Long Island Ltg 6% pr.100} 254| 27 Toledo Edison 7% pf A.100} 10214|104% 

7% preferred _...-._- 00; 30 32 ||United Gas & El (Conn)— 

Mass Utilities Associates—| 7% preferred... ___. 69 71 

5% conv partic pref_.50{ 24 26 Utah Pow & Sag $7 ae. 40 41% 
Memphis Pr & Lt $7 pref.*| 6314) 654||Virginian Ry________- 125 {132% 

Chain Store Stocks 
Par| Bid , Ask Par) Bid | Ask 
Berland Shoe Stores...-.. * 7 9 || Kobacker Stores 

7% erred.......100] 78 ---|]| 7% erred....... 100} 67 74 
B/G Foods Inc commen *} 1%] 2%||Kress (S H) 6% pref_____- 11%] 12% 
Bickfords Inc........... *| 103] 1144||Miller (I) Sons common. ._* 3 6 

$2.50 conv pref... .... *| 33 | 37 64% erred.....100] 17 | 24 
Bohack (H C) common. -.* 1 2 ||Murphy (G C) $5 pref.100| 105 |109 

ati Teed 13 15 ||Reeves (Daniel) pref...100} 98 ani 
Diamond Shoe pref._..100] 101 {106 ||United Cigar-Whelan Stores 
Fishman (M H) Co Inc..*} 7 9%4|| $5 preferred.......___ *| 22%| 24% 
Sugar Stocks 
Par) Bid | Ask | Par| Bid | Ask 
Cuoan Atlantic Sugar. -_10 9% 10%: Savannah Sug Refcom.._.1| 30 
Hastern Sugar Assoc. ..._ 1 6%! 8 14) 33 
Preferred -.....-.....1 17%'|Weat Indies Sugar Corp-__1 2%) 3% 
For footnutes ee page 2075. 





Railroad Bonds 












































































Bid Asked 
Akron Canton and Youngstown 54s ------------------- 1945} f24 28 
ee es he pe ehebiinecbembeten 1945] f24 28 
Dents Canes, LARS Gio ow c cdocccencccosccsscesaucensse 1939; 93 int aoe 
Baltimore & Ohio 448. .-..--------------------------- 1939] 37 38 
Boston & Albany 4568 << oc cccccccccccccccccccccccccee 1943] 65 was 
Beste & Daaine £6... occcccccccccccesccccewcsstnosowcs 1940} 27 30 

Bh cwwdccwcceccedceccdcsesscccccoscessoooosccecccs 1944, 25 wnt 
Cambria & Clearfield 44... conn cnc ccccccccnccccce 1955} 93 95% 
Chicago Indiana & Southern 4s. .....-.--.-------------- 1956} 58 mised 
Chicago St. Louis & New Orleans 5s. -.....-...---------- 1951) 68 nda 
Cee Gees THGs GF, . c cccsccoscsevcceecastocesocce 1961{ 95 ete 
Cleveland Terminal & Valley 4s. -.....---...-.-.--.---.-- 1995} 38 41 
Connecting Railway of Philadelphia 4s. -............--.-- 1951{ 107 aece 
Duluth Missabe & Iron Range Ist 3}4s....-.--.-.--.-.--.-- 1962} 100% 101% 
PD OE. Wn. cncncccecseencesibseeuésacsndsocoe 1945) 65 70 
Illinois Central— 

Louisville Div. & Terminal 3}4s8--...-...-.-.-.-.-..-.-- 1953; 50 56 
i re PTs. acncecacacnccussonngnnaseéu 1950} 60 67 
Taemess Ghtehams & Ge BBs o ck ncceccocctcssentsadsssbs 1978] 88 89 
Memphis Union Station 58..-..-.---------------------- 1959} 108 109% 
DE EEES TISSEREID G6 c 0c cc ccc cnnccctewcccuseccoase 1940} 95 98 
Maw York & Hartett $966. 2.60 cnccccccccesteccosceccce 2000} 95 100 
New York Philadelphia & Norfolk 4s_....-.-.-.-.....-- 1948] 87 89 
SG ae I BON, 5g ba wa send oo ccccenecenecose 1947} 80 85 
Pennsylvania & New York Canal 5s.-.-.-.-----.---.-..... 1939; 50 54 
Philadelphia & Reading Terminal 5s_-..-...-...-.---.-- 1941] 102% 103 % 
Pittsburgh Bessemer & Lake Erie 5s. .-..-.-...-...-..-.-- 1947] 114 115 
SS Es + ap deomcctsccdiiusecrenccdsuesneusbd 1961} 83 85% 
Pen 2b WIONGEIEED BB. on cc ocwcecscccesaceesossess 1947} 70 moe 
Se on oe semeesessonseaeauehedte 1942} 100 102 
Sy eee: ie SEO G0, 0 ons conwcersectabsecseséne 1967| 88 -o-e 
TelSS Tess GING. cc nc mcctcccactnotdccsctocbsccdaes 1957] 103 105 
Toronto Hamilton & Buffalo 46. .................-...-. 1946) 94 98 
United New Jersey Railroad & Canal 3}4s.-...-........- 1951] 104 onae 
Cs Ver aE, ., 6 cUennwewsbadumeeeesebeceoodnoon 1940} 65 cece 
Trees = Cote Rg SiGe wesc cccwacecsnscecsvestne 1954) 37 41 
Wee Vee & PetbenD B.... ow ve caccesenveoenekxes 1990! 39 42 

Railroad Equipment Bonds 
Bid Ask Btd Ask 
Atlantic Coast Line 44%s--| 02.50} 1.75'|/ New Orl Tex & Mex 4¥%s-_-| 6500) 4.00 
— & Ohio 4s----| 507.50} 6.50]|New York Central 44s-._-| 03.50} 2.50 
a a oe as 67.50| 6.50 ne ae a ee | ee 

meattd & Maine 4s.-.--| 05.75| 4.75,)|N Y Chic & St L 4¥s_-.--- 66 00} 5.00 
ERE I EE ee ee Ss at. ee eee 06 00}; 5.00 
3448 Dec 1 1936-1944___| 05.50) 4.50\|N Y N H & Hartf 4}4s-_--- a re 

o -weee National 4}4s8-- pe he Northern Pacific 444s....| 02.50) 1.75 

Pad Fh Pacific 4%s__.-.| 03.00} 2.25)|)Pennsylvania RR 4%s....| 62.00) 1.25 

Cent RR New Jersey 444s-| 05.50} 4.50 See 61.75} 1.10 

Chesapeake & Ohio— 4s series E due 
? DS echnedsewetaeesedt 62.50} 2.00 Jan & July 1937-49} 52.75}; 2.10 

EE eae 61.50} 1.00 2%s series G non-call 
Chicago & Nor West 4%s-/| 0600) 5.00 Dee 1 1937-50] 562.60) 2.00 
Se era: 66.00} 5.00)/Pere Marquette 444s_...-| 03.25) 2.65 

Chie Milw & St Paul 4%s_| 67.00) 6.00 
| ERS eee b7.00| 6.00|)Reading Co 4}4s_..-.-.-- 63.00} 2.25 

GChliesso Riad Pacdie— | jf _  GBewscseccsccsvecncse- 62.50} 2.00 
Trustees’ ctfs 3}4s-.--- 80 83 

St — Fran 4s. ...- 90 94 

Denver & R G West 4%s_-| 06.25} 5.25 SG aR ee 92 95 
Gh, cacancédcboedsindees< 06.25) 5.25)/8t Louis Southwestern 5s__| 05.25) 4.50 
Ett... + cbsdbabsouneee Ue... ee Oe 65.25} 4.50 

_  ) | ao 94 98 southera Pacifie 444s_.--- 63.50] 2.25 
| Eee 90 FF of | sear 63.00} 2.50 

Southern Ry 44s_...-.-- 6465) 3.75 

Great Northern 44s-.-.---- | fe ® ¢2 =e 04.65] 3.75 

RS SEIT year 61.80} 1.25 
Texas Pacific 48_......--. 63.25) 2.75 
Hocking Valley 5s....-.-.-- Eee Se a A cesccesonoen 63.25] 2.75 
ETE Se eae. 62.25} 1.50 

Illinois Central 444s-.-.--.-- 64.60} 3.75 

Internat Great Nor 44%s-_-| 55.00] 4.00||Union Pacific 444s... __- 61.25} 0.50 

Long Island 4}44s....--.-.-.- 04.00} 3.00|| Virginia Ry 444s.......-- 61.70] 1.00 

Seine & initia ches 64.00; 3.00)|Wabash Ry 444s......_..}| 70 80 
a, Sea 70 80 

Maine Central 5s. ...-.-- 6. OO Die Mes cutinkonnnacsecs 70 80 
| ES ee eee 64.50; 3.50 OS PS ee 70 80 

— Pacific 444s..-.-- 65 00} 4.00||Western Maryland 44s__.| 02.50) 1.50 

REE ASS Eee b5 00} 4 00|)Western Pacific 5s.__...__| 06.00) 5.00 
sys NitipiuthbacRinie Shae See SMe Wiitveatsbenseeconsec 06.00} 5.00 
Public Utility Bonds 

Bid Ast Bid Ask 

Amer Gas & Power 3-58'53| 37 38% ||Dallas Ry & Term 68.1951| 60%| 61% 

Amer Utility Serv 68.1964) 66) 68}4||I*ederated Util 5448.._.1957| 64%4| 66% 

Appalachian Elec Power— Havana Elec Ry 5s...1952) /31%| 35% 
lst mtge 4s......-.. 1963] 106 |107 Idaho Power 3%s_._.1967| 106 [106% 
s f debenture 444s_.1948} 101 |102 Indianapolis Pow & Lt— 

Associated Electric 58.1961) 46 48 Mortgage 3%s____. 1968} 104 |104% 

Assoc Gas & Elec Corp— Iniand Gas Corp 6 s.1938| £37 40 
Income deb 34s...1978} 24 25 %%|| Kan City Pub Serv 45,1957} 20 22 
Income deb 3%s...1978| 2414] 2534||Kan Pow & Lt Ist 4s '65| 1094%4/110% 
Income deb 4s..-..- 1978] 254| 264||Lehigh Valley Transit 58°60) 31 33 
Income deb 44s-...1978] 284 Lexington Water Pow 58'68| 66%; 69 
Conv deb 48___..-.- 1973] 48 .--||/Lone Star Gas 34s ..1953) 10334|104 
Conv deb 4s. 49 51 Missouri Pr & Lt 3%s_1966} 102 /|103 
Conv deb 5s. ...-..- 51%] 534%||Mtn States Pow Ist 63.1938] 83 85 
Conv deb 5%s 56%4| 58 ||Narragansett Elec 3\%s '66) 102%4|103% 
8-year 8s with warr.1940} 86 89 N Y, Pa& NJ Util 581956) 54 56 
8s without warrants.1940} 85 ---||N - State Elec & Gas yee: 

Assoc Gas & ElecCo— {| #=§| ~&# if 48.------.-.-.---- 9334| 95 
Cons ref deb 44s..1958) 25 28 N t Steam Corp 3 4s. i963 98 98% 
Sink fund inc 4s_..1983} 23 .--||North Boston Ltg Prop’s— 

Sink fund inc 444s..1983] 25 én Secured notes 3}44s_.1947| 104 |105 

Sink fund inc 5s._..1983] 27 ---||Ohio Pub Service 4s_.1962] 103 [104 

Sink fund inc 54s_.1983] 29 ---|/Old Dominion par 5e..1951| 52%} 54% 

Sink fund inc 4-5s_.1986| 23 ---||Peoples Light & Power 

8S f ine 44s-54s__.1986] 25 owe Ist lien 3-6s__..___ 1961} 77%] 79% 

fund inc 5-6s..1986| 27 .--||Portiand Elec Power 6s "50} /12 12% 

8 f inc 5%s-6s-_-_-1 29 ---||Pub Serv El] & Gas 38°68) 104%|105% 
Blackstone V G & E 4s 1965) 109 -.-||/Pub Util Cons 544s...194%} 70 72 
Cent Ark Pub Serv 58.1948} 8634| 88 /||Republic Service coll 5e'51| 65 6644 
Central G & E 544s_-_.1946] 6814/ 7034||St Joseph Ry Lt Heat & Pow 

1st lien coll trust 68.1946) 7414) 77 || 4$s8-.---------.---- 

Cent Maine Pr 4s ser G '60 

Central Public Utility— | |  °#£«;||| Ist mtge 4s....._.. 

Income 5s with stk ’52 
Cities Service deb 58..1963| 603{| 62 ||Sou Cities Util 5s A_.1958| 36%| 37% 
Cons Cities Lt Pow & Trac Tel Bond & Share -1958} 6544!) 67% 

1962} 75%) 77%||Texas Public Serv 58_.1961 86%] 89 

Consol E & G 68 A_--1 1962} 3834) 3944||Toledo Edison 3 -1 10134 |102 

6s MP Mucsscacs 38%4| 39% Utica Gas & El Co 53_ 1957 122 nae 
Western Pub Serv 5 79 81 

Collinc 6s (w-s)....1954) 364] 38% Wheconain G & E Site 1966} 10534/106 
Cumberi’d Co P&L 3448'66} 101 [102 Wis Mich Pow 3%s_.1961} 10534|106}4 
Dallas Pow & Lt 34s-_ 1967 
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Quotations on Over-the-Counter Securities—Friday Sept. 30—Continued 
! = 

Water Bonds Industrial Stocks and Bonds 

Bid , Ask Bid , Ask Par, Bid Par Bid | Ask 
Alabama Wat Serv 56.1957| 9714\| 98}4/|Muncie Water Works 58°65) 10444; -... | Alabama Milis Inc...... * 2% “3% Pan Amer Match na -25 11%| 12% 
Ashtabula Wat Wks 5s 58} 101 ...j)New Jersey Water 5s 1950) 101 /|103 American Arch..-....... * 23 27% \|Pathe Film 7% pref...-.. 98 {101 
Atiantic County Wat 5s'58) 98 (100 New Rochelle Water— American Cynamid— Petroleum pt Tn ge 4 
Birmingham Water Wks— Ge etries B....cocecce 1951} 79 83 5% conv pref_......- 10} 114] 11%||Petroleum Heat & Power.* 4 5 

5s series C_........ 1957} 10444) __. PS ees vee: i951) 85 88 American Hard Rubber— Pilgrim Exploration..... 1; 10%! 11% 

5s seriee B_........ 1954) 10054; ___||New York Wat Serv 5s '51| 88 90 8% cum pref....... 1 91%} -..||/Pollak Manufacturing.._* 8%| 9% 

5 48 series A_..-... 1954] 103 |10434||Newport Water Co 5s 1953) 99 --- | American Hardware....25| 2634] 28%4||Remington Armscom....*| 3 3% 
Butier Wate Co 5s_..1957| 10444] ___|/Ohio Cities Water 544s 53) 73 76 Amer Maize Products...*| 14%] 16% 

Ohlo Valley Water 58.1954) 10514} .-. | American Mfg 5% pref 100) 6034] 674, |Scovill Manufacturing..25| 21%] 23% 
Catif Water Service 4s 1961) 103 '!10414||Ohio Water Service 53.1958) 98 /|101 Andian National Corp...*| 35 40 Singer Manufacturing..100) 223 {230 
Chester Wat Serv 4346 58) 104 (105 |j|Ore Wash Wat Serv 581957) 81 85 Art Metal Construction.10} 19 21 ||Singer Mfg Ltd.......... 4 4% 
Citizens Wat Co (Wash)— Penna State Water— Skenandoa — Corp-..* 7%| 8% 

| ERP Ee 1951] 102 _--|| Ist coll trust 44s..1966) 93 95 Bankers Indus Service A.*}  _...| 234||standard Screw -....- ae 27%} 30 

5}4s series A__..-- 1951} 103 __.{|Peorta Water Works Co— Belmont Radio Corp.._.* 4%4/|Stanley Works ei 37 38% 
City of New Castle Water let & ref 58....---- 1950} 101 . | Beneficial Indus Loan pf *| 5334) 5414||Stromberg-Carieon Tel Mite 4 55% 

.¥ ere oe 101 a Ist consol 48.....-.- ee og 101 Burdines Inc common-.--.t 3%) 5 Sylvania Indus Corp... -- 14%! 16% |] 
Cit — Chattanooga, lst consol 5$...-..-- oso 

be Se lie aed 1954! 101 iti Prior tien 5s.....-- 948} 103 .-. | Chie Burl & Quincy_..100 40 |{|Taylor Wharton Iron & 

ro 58 —— ee 1957} 105 _--||Phila Suburb Wat 48_.1965) 107 /|109 Chilton Co common.-...10 2%) 3% Steel common.-....... * 7 8% 
Community Water Service Pinelias Water Co 534s. '59) 99 |101 Columbia Baking com... 5 7 ||Tennessee Products ---.-.- a A 2% 

Ks eee 58 | 63 |)Pitteburgh Sub Wat 5s '58| 1023¢/104 $1 cum preferred. -..... 13 85 Wee 106... os oe ccéces *| 114 1119 

6s series A.....-...- 62 67 Plainfield Union Wat 5s '61 —" --- | Crowell Publishing com..*| 25%{| 27% co Products Corp....- *| 26 28 
Connelisville Water 5s 1939} 98 }101 /|Richmond W W Co 5s_1957 o-- Tubize Chatillon cum pf.10} 72 | 79% 
Consoi Water of Utica— Roch & L Ont Wat 58.1938 10034 .-- | Dennison Mfg class A_..10 4] 1% | 

CR ccnncsadsonsd 96 1100 Dentist’s Supply com...10) 56 | 59 |!Umited Artists Theatcom.*' 1%) 1% 

ist mtge 58.....-.-. 96 {100 \\St Joseph Wat 4e ser A.'66) 106%) - .-.. | Devoe & pony Sony B com * 29%, 32%/| United Piece Dye Works. * y% a4 

seranton Gas & Water Co Dictapbone Corp......-.- 28 | 33 Preterred........... 00! 254| 3% 
Greenwich Water & Gas—, BI. dtimocandbcnd 1958| 9814|100% | Dixon (Jos) Grucibie---i00 31 35 || Veeder-Root Inc com....*| 46%) 48% 
5s series A...-.---- 9834/100 ||Scranton-Spring Brook Douglas (W L) Shoe— Warren (Northam)— 

5s series B....---- 97}4| 99 Water service 58.1961) 71 74 Conv prior pref....... : 3%, 4%'| $3 conv preferred._-..- * 42% 

ist & ref 5s A...--- 1967} 71 74 Draper Corp........---- 57% | 604 | Welch Grape Juice com..5| 13%) 15% 
Hackensack Wat Co 58. 102 _..||Sbenango Val 4s ser B 1961/ 10034] --- | 7% preterred....... 100 ies 

5 4s series B_..---- 107 __-||South Bay Cons Wat 58°50} 67 | 70 Federal Bake Shops...-.*| 4%] 614 )|West va Pulp & Papcom.*| 11%) 13% 
Huntington Water— South Pittsburgh Water— Preferred. .........-- 30} 18 24 || Preferred........... 91 95 

5s series B____- ~-~--1954} 101 _--|| Ist mtge 5s...--_-- 955] 100 |10214 | Fohs Oil Co_.__..-.-... *| 1634] 1734'| West Dairies Inc com v te 1 1 1% 

Bo ncconenceeoer ~~ge Be +) Seg al tered. | “aneien dae ad «S| 5 ees ieee ae es ae 

58..---.---------- 1 ona es B.......-- 1 1044; .-- can shares.....- ‘e Spencer <s 6 7% 

meme City Wat 4s A '56) 98%'100 Wilcox & Gibbs com....50 9 12 
Llinols Water Serv 5s A '62) 10134|1033%4/|Terre Haute Water 5s : m 101 .-- | Garlock Packing com....*)| 36 38 WJR The aa Sta...5) 20 22 
Indianapolis Water — 6s series A_-..----- 103%| <2. | Gen Fire Extinguisher... 1134] 1234'|Worceater Salt. ....... 100} 43 | 48% 
lst mtge 3 4s-.----- 104 |10514{|Texarkana Wat Ist 5s_ 1958 102 .-- | Good Humor Corp--.-.-.- 1 4%| 6% |York Ice eaeebbnces ecese TK%| 9 
napolis W W Union Water Serv 54s '51| 101/103 Graton & Knightcom....*| 6 6%| 7% preferred....... 100} 45 | 48% 
Rp EEE RRS: 1 88 | 93 ||W Va Water Serv 48..1961| 99 {101 Preferred. .......--- 100} 58 | 60% 
Western N Y Water Co— Great Lakes 88 Co com..*' 2344] 25% 
Joplin W W Co 5s...-1957| 104%}  ...|| 5s series B.....-..- 1 90%) 9314 | Great Northern Paper..25; 2934] 31%! 
Ist mtge 58...-.-.-- 1951} 9034) 9314 4 Harrisburg Steel Corp....5| 5%%|' 7%] Bonds— 
Kokomo W W Co 5s8..1958/ 104%}  ... ist mtge 54s..--.-.- 1950) 96 99 Kildun Mintng Corp... % \% |American Tobacco 48.1951! 1098 a 
Long Island Wat 5 448.1955) 103 |105 ||Westmoreiand Water 58°52) 9934/101 King Seeley Corp com...1) 75%| 8% |Am Wire Fabrics 7s..1942| 89 | 93 ’ 
Middiesex Wat Co 5s '57| 107%}109 ||Wichita Water— Landers Frary & Clark..25| 2334] 2534 |Atlantic Refining 33..1953) 9934|100% i 
Monmouth Conso! W 58°56) 90 93 5s series B_...---- 1956] 1004|102% | Lawrence Portl Cement 100 15 17 
Monongabela Valley Water 5s series C_....--- 1960} 104 |105\% | Long Bell Lumber. ------ 12 13 Chicago Stock Yds 58.1961) 95%}  .. 
ile pamananene ow 19 : ses 36 —-—_ ,  § eee Hs e+ 105% m... oh aah rere 4 an Ga rene A, Pn no - on 
Morgantown Water 5s 196. 04 ---||W Water 5s..-1952} 10: 103 actadden common. nvef6s...... 
_ * sedi oO << ae | 30 | 84 ||Crown Cork & Seal 4348 '48| 9334| 9434 
eg gy Sao § +t Sin Crucible steel of —_— onidl 00x H 
erc ne common DS eeasencsecosce 
Investing Companies 6% preferred....... 100] 11234|11434||Deep Rock Oli 78-----1937| 769%| 715% 
Par, We \~Ask Par) Rid y Ask | Moet Judson 4 tere: Haytian Corp 88. ....1938 n || 
Adminis'd Fund 2nd Ine. *\712.33| 13.12||(nvestors Fund C_-.---- 1210.60] 11.29 | ,,7% Dreferred..- -.-. 00 $5321] mato ¢ aire 938/ 79 
Affiliated Fund Inc-..1}4|z 3.77| 4.17||Keystone Custodian Sumeare Sees Bens an so" + es ag ts 2 70 | 80 
*amerex Holdirg Corp..*| 214} 22%|| Series B-l_..........-- 25.29) 27.70 | “SS ae et-------- “ 104 100 Wet Madieee Be... 19461 719 | 23 
Amer Business Shares..--| 3.40| 3.76]; Series B-2..----------- CE RY, ee of "Sul 4 |IN Y Smipbalding bs. 21906) “00 
Amer Gen Equities Ine 25¢| 5c] 62c}/ Series B-3----------- 13.36) 14.71 3% pectetred idol 1654| 19 ee wae ose 
Am Insurance Stock Corp 4%) 5 08 Bnd... ccccnene ai 80.63 1 «1. muse ie, 
‘ z New Britain Machine....*) 21}4| 2334||Scovill Mfg 534s... -- 1945] 107. |108 
cae. Tee See Se Se eae -o<-o2 1263| 19-70 | New Haven Clock— Witherbee Sherman 68 1963| 3734] 40 
Bankers Nat Invest Corp nt ce ie RR RRR ie 4.66 5.22 Preferred 64% concer 100 50 60 Woodward Iron— 

Class A new 7a 5% 6% si Saar ste aed s p Norwich Phar “eee 5 34 37 lst 58 “eee ee mere 962 102 -<< 
Basic Industry Shares--10| 3.44) __--||Maryland Fund Ine_-.10c| 5.50| 6.03 | Obie Match Co.---..... | 8 | BA Secermemete.teey oS tere 
———- Ean eeoecporos sae 16.81 1 me pen lhe ye 20.68) 21.94 
British Type Invest A... c} 37c||Mutual Invest Fund_...10) 11.34) 12.40 
Broad St Invest Co Inc..5, 24.12) 25.80! 

Broad St tavest Co ins. a Real Estate Bonds and Title Co. Mortgage tne 
— aed — Ltd.-1 ao 4.05) pe pore ib iegahinam anginal 25¢ ter ee Ask Bia 
ntury shares Trust..- 1. 23.53|| Voting shares.........-. ‘ é ea, 
Chemical Fund... ...-_- 1| 9.82] 10.63 |National Investors Corp-i| 25.70| 6.07 | Alden 1st 38----- sg--10s0 30% die a ae tes 
Commonweaith Invest-.-1| 3.39] 3.69,|New England Fund _--_-- 1] 13.04] 14.02 | B. Way Sarclay ee OF EE eee ae zeccocncces 
*Continental Shares pfl00| 6% N ¥ Stocks Ino— Sn ee aed nee eek aa ino eo le 
Corporate Trust Shares..1| 2.31} ....|| Agriculture......----- 7.97| 8.62 OF Bn ~ enone ey ee ee eee eae 

Series A= -----------1| 2.28] ----|| Aviation---..---..-.- 711) 7.70 Resetwey SO Fd on 145: on Athletic Giub— so le 

Accumulative aN pete ank svock.......-.-- ‘ ee Pe ey ae BR OS ee 

Seria SApod'<-----t! 273) “---|) Bulla suppies.----| 5.25] &'o2 | Chania Wide ine a 1s4a] 42 | SBaIN x Malco Gory | og, | 

Series ACC mod_-.._- 1 2.73| -7_~ | Electrical equipment_--' 7.69! 8.32 ty tee by 33 13 y Ten teu De. 

Crum & Forstef com...10, 2314] 2534)| Insurance stock ....-.-. 9.07| 9.81 | Colonade Constr’n 45-1948 7 {IN ¥ Title & Mtge 

°8% preferred... __ 115 Machinery. ...-------- 8.13} 8 g9 | Court & Remsen St Off Bid 548 series BK .---_.--- fa7 ze 
Crum & Forster insurance DEC, <;. Jonanenenaa 8.77| 9.48 ist 348. ---------. 1950} 29 | 32%4)| 5) series C-2_.--...-- 3214) 34 

Common B sbare...10| 31%| 33% 8.74| 9.45 | Dorset lst & fixed 28..1957| 2534) 2814) 5)4s series F-1.-.-.-.-. f48 | 50% 

°7%, preterred ~"jo0} 1.10 Railroad equipment..--| 6.72| 7.29 | astern Ambassador 548 series Q...-------- {38 | 39% 
Cums enki 448 “7""| 3's] g'1g | _ Hotel units............ 7%| 934/|19th & Walnut Sts (Phila) 

“ . “-""llNo Amer Bond Trust ctts.| 4914| __ Equit Ont Bidg deb 0-106 $735 4934|| Ist 6s..-__-- July 7 1939] f18}4| 20% 

F core Deb ege. cea 
Deposited insur She Ave] 2:84, 222_|| Series 1988-----------1| 2.65] ~27_ | 50 Bway Bldg lst 3s ime °46) 25 | 27 |loliver Cromwell (The)— 
Deposited insur she ser B.| 2.56 <...|| series 1956..--------- tae -: | See eee 8, ee ee: Ee 
r “ ees (et ind als , ---- | §2d & Madison — ‘ark Avenue— 
po reebvopede | OO BME Nensaturecmentayge 1) 2 | pee tans 1 SUNS cae Shee eg = 180” SE 
TTT TTIIIIIZIZ LA) 25.50] 6.20||Piymouth Fund Ine.-.10c} 43c| 49¢ | Film Center ” “ 

Dividend Shares. -_--- 25e| 1.28| 1.38||ePutnam (Geo) Fund_-...| 14.14] 15.12 | 42 Wall St Corp 6s--..1958) 41, | 4376/1165 Bway Bldg Ist 5/48 '61) 4574) 484 
Eaton & Howard Manage-| Quarterly Ine Shares.-10c| 10.65] 11.66 | 42 Bway lst 6s-.---- -1980 6535) ----1P yy el 1961] 60 

ment Fund series A-1.-.{ 16.75] 17.98|| 5% debseries A-------- 99 | 103% Ist 6% Samed 1948] 39%] 4134||Realty Assoc Sec Corp— 8 l 
Equit Inv Corp (Mass) -_5| 27.18] 28.91|| Representative TrustShs10| 9.78] 10.28 | poy "rhectre & Off Bag — . 1943| 46%| 483% 
re ph by — pref by = Ps | Republic Invest Fund _25c 28c¢ 3le Income 28.....-.-. 957 1% 14% ||Roxy Theatre— 

Firet Mutual Trust Fund..| 7.20) -7:82||Seleeted Amer Shares..234| 9.28] 10.11 | Fuller Bldg deb 6a. 2c1oaa| “2854| 32 tat dann =-—---—- 1957) 56%4| 58% 
Fiscal Fund Ine— Selected Income Shares..-| 4.14, _"__ | - 1st 244-48 (w-s)--.-1949) 38 | 38 Ca 

Bank stock series..-10c} 2.29] 2.54||Sovereign Investors. ---_ foc] “F7e | Gravber Bide Ge--...1988) S036) 10) gievey Fees Carp 3 

Insurance stk series-10c| 3.20] 3.57||Spencer Trask Fund_-__ 15,00) 16,33 | Berenen Dike In ee os) die ee ae ae 
Fixed Trust “hares A...10] 9.35 -.--||Standard Utilities Ine. Bie Aid 460 | See cee oe = +o 

ee "401 7°37| ~~~ \leState Bt Invest Corp_. 73%\ 77 Hotel Lexington units....| 50 {| 53}4/| 28 with stock_.---- 1956] f16 | 18% 
veabie Bd Associates Inc.| 6.54| 7.10 Super Corp of Am Tr Shea [pelt — St pee edema ay 43 | 45% ay tue 
Foundation Trust Sbs A-i| 4.00! 4.30)| AA..-.-------------- 2:17) <<. | “eee dg _— 
Seaieaaenes teens tase 3741 eet, Boo... -0eees ee 3.35 lst 4-40 extended to 1948] S616) -.-1] | 8968------------ sere Weert Boas 
Fundamental Tr Shares A2 4:91| 5.50|| BB-.-2222-2- oan... | nen al. és et Gal aet....10 010 
9) V7" 2 SaRNRE ee Y ence | Mae aes ‘ ; Ss 

coceccrcecencnccece BAR) conell Beorurecoswovsccontedl BEE. ovv- Lineoin Building — Syracuse Hotel (Syracuse) - 
General Capital Corp....*| 30.30) 32.58] Supervised Shares ------ 8| 9.52] 10.35 | , Income 5440 ws.--1963} 68 | 704)) Ist 36. -.---------- — 
General Investors Trust.*| 4.77, 5.19 as ae ae 
Grou Securit al , : Trustee erand Invest ell Sf SS es 1947 89% 91% Textile Bldg— 

grin, ll Lil 1.21 2.44 London Terrace Apts— Ist 48 (w-s)..-.---- 1958] 40%] 43 

Fn a la 1:00) 1°10 Bocsecnesteone $30 | Me Sgeees.:.00y 00) --. ne sehen 

ihe . 5 ond Oil Sha A ‘ eeee ae aumann— Dicanedbednn 

eee ~~~) Tiel ieeh dete B nee) San 22. | ee Gus ----- 1947] 543%] -.-ll2 Park Ave Bldg ist 4s 1940] 52°*| 84 

8 5722272] 1:30] 1-41] |reesteed Amer Bank ShsB] z56c| “620 senha te ies. tn od Walbriage Bldg (Buttalo)— 

Socmanines anaes. aeonoace a ro Trusteed Industry Shares. z94c 1.05 t 3s 1957 nS Prey 31% ua 38 wi poe a % 1950 16% = 

Merchandise shares.._. 1.05} 1.15 U8 Ei Lt & Pr Shares A 12% Majestic Apt Inc— Wall & contend 

Mini shares — 1.33 1.45 bie 1 80 co ed 48 w-s 1948 stamped-.-.-- 5% 7% [st 4\%s W-6...-... 1951 20% 22% 

neu shares...722_| 1.08| 1.15|| Voting stares. -22222.-| “g2e| 7772 | Metropolitan Chain Prop— or ||"Vestinghouse Bide — 

RR equipment shares.--| 73) 8 1c|| Wellington Fund_--._-_- i] 12.75] 13.99 | 8---------------- ne Ist fee & leasehold 46°48} 684) -.- 

Steel shares. ...-....-- 1.15) 1.26 —— t Sauees pid 3%| 4% 

Tobacco shares - .---.-- 101) 1-11 neamerica Dp * No par value. a Interchangeable. } Basis price. d Coupon. ¢ Ex-interest. 
¢Huron Holding Corp-.-1 . 38c > - eo a Suen A..* eM 5 | f Flat price. m Nominal quotation. 14 When issued. w-s With stock. z Ex- 

rporated lpvestors-.*) 17.53; 18 mine. iol 1341 20 | dividend. | Now selling on New York Curb Exchange. # Ex-liquidating dividend. 
tank Grou Dehares. 1.09]|*Sehoelkopf, Hutton & : Siaees or 100 gold soubie bend. entities t to 77.4234 ft pure gold. 
----- 5 “- * ons per 100 gold rouble eq en grams of pure 
Insurance Group Shares.| 71.25} 1.38|| Pomeroy Inceom-..10c) 1 2 * Quotation not furnished by sponser or issuer. 
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Financial Chronicle 





Oct. 1, 1938 


Quotations on Over-the-Counter Securities—Friday Sept. 30—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Bid | Ast Bia Ask 
Anhalt 7s to...-..-.--- 194.} f15 ..~-|| City Savings Bank + 
Antioquia 86.....---. 1946 Ay wie Budapest 7s...--.-- 1953} f5%| --.. 
Bank of Colombia 7%-1947| £24%4| 2644||Colombia 46----..-.-- 1946; 50 £2 
Di cccbusetinaennd 1948] £2434| 2634||Cordoba 7s stamped --.1937| /60 — 
Barranquilla ,s8'35-40-46-48} 20 .--||Costa Rica funding 58. '51| f164/| 18 
Bavaria 648 to..---- 1945) f16 .-.||Costa Rica Pac Ry 7 48°49) /17 18 
Bavarian Palatinite Cons i) sesh eedinewedi 1949) f16%| 18 
Cities 7s to.------- 1945) f13 -.-||/Cundinamarca 6 4s...1959| 8 9 
Bogota (Colombia) 6 48°47) fil 12%||Dortmund Mun Util 6s "48 18% ieaead 
Oe 1945} slo 11}4|| Duesseldorf 7s to. .--.- 1945) fli eae 
Bolivia (Republic) 88.1947) f3%| 4%%||Duisburg 7% to----.-- 1945) f15 ane 
TO acotecacasaance 1958} f3%| 4%/||East Prussian Pow 68.1953) /16 — 
Miinendneantennnsé 1969) f3%| 4%||Electric Pr (Ger’y) 6448 '50) f16 one 


Da cn contisteceue 1940; 5 6 a 1953) f16 a 
Brandenburg Elec 6s_.1953} f16 = European Mortgage & In- 





Brazil funding 5s..1931-51| f15 1 vestment 7 }4s.--.-- 1966) fi5%| --- 
Brazil funding scrip- --- -- 430 cae 7 %s income 1966 {7% Aga 
Bremen (Germany) 78.1935); /18 aad M.. oxonintwdbes «---1967| f16%| --- 
RE a ae 1940) f16 1 7s income. -....-.- 1967) 8%) --- 
British Hungarian Bank Farmers Natl Mtge 7s.'63) /f5)4| ~-- 
ET See 1 f8%| --.-||Frankfurt 7s to....-- 1945} 15, nate 
Brown Coal Ind Corp— French Nat Mail SS 6s 52} 93 98 
Dh ecandabtininad 1953} f16%4| -—..||\German Atl Cable 7s8_.1945) /40 nae 
Buenos Aires scrip-.-.-.--.-- sao 44 German Building & Land- 


Burmeister & Wain 68.1940) 95 ---|| bank 64s-.-..-..---- 1948; f16 oon 
0 


Caldas (Colombia) 74s 46} s8%} 1 German Central Bank 
Cali (Colombia) 7s...1947| f17 “gs Agricultural 6s_..-.- 1938] f22%| --- 
Callao (Peru) 74s--..1944| f4%| 5%/||German Conversion Office 
Cauca Valley 74s-...-1946) £834) 10 Funding 3s.......- 1946} £30 33 
Ceara (Brazil) 8s_..-.- 1947; f2 3%||German scrip. ......----- f4 7 
Central Agric Bank German Dawes coupons: 

see German Central Bk Dec 1934 stamped--.-_-_-- 6 a 


Central German Power Apr 15 '35 to Apr 15 °38.| f12 gue 
be Madgeburg 6s ----- 1934) 18 ---||German Young coupons: 
Chile Govt 6s assented...-| f15 pee Dec 1 '35 stamped---.-- aaie 
) 78 assented _......----- fl5 see June 1°35 to June ’38..-| f9%| --- 
Chilean Nitrate 5s....1968) f62 65 Gras (Austria) 88_...1954) f17 she 


























Foreign Unlisted Dollar Bonds 





bid Ask Btd Ask 
German defaulted coupons: Oberpfals Elec 7s_--.1946) f15 ose 
July to Dee 1933_-.-..--- f50 ---|| Panama City 6 }4s--...1952| f29 pees 
Jan to June 1934. -.----- £30 ---|| Panama 5% serip.-.-_-.---- f30 40 
July 1934 to Dec 1936---| f12 St eee 1956) 20 30 
Jan to June 1937_-..---- fil aed Coupons..... 1936-1937) £35 37 
July to Dee 1937..-.---- fil .--||Porto Alegre 7s... --- 196 f5%| 7 
Jan to June 1938 ...--- fio ---|| Protestant Chureh (Ger- 
July to Sept 1938 -..-.-- fio pees SN) lncinbewncs 1946) 716 seo 
Great Britain & Ireland— Prov Bk Westphalia 6e ‘33) f17 sibs 
Oh isttiivston 1960-1990} 99 /|102 Prov Bk Westphalia 66 °36). £16 aoets 
Guatemala 88-_.-.-..--- 1948} 20 25 ee am 1941; f13 ery 


9 Sean ae LE 2 | Seer eee 715 ia 
WE Cho cecccssecces 1953) 65 ...||Rio de Janeiro 6% -.--1933) f5%) 7 
Hamburg Electric 63 _1938| f16 ...||/Rom Cath Church 6 %s ‘46; f20 23 
Hanes 85S Gs. ...-..-- 1939) s90 92 R C Church Welfare 7s '46) f16 — 
Housing & Real Imp 7s *46| si6 is an ; 

Hungarian Cent Mut 78°37} f5%| -—-_-||/Saarbruecken M Bk 6s '47| f16 si 
Hungarian Ital Bk 74%s°32| f5%| --.-.||Salvador7%-..-.----- 1957} 10 aah 
Hungarian Discount & Ex- 7s ctfs of deposit.1957| 9 1l 

change Bank 7s_.-.1936| f7%} ---. DO adivwaddadsttee fi 10 
Jugoslavia 5s funding.1956) 43 48 Cciadiimeattewones 1948) f13 Sande 
Jugoslavia 2d series 58.1956) 43 48 88 ctfs of deposit_1948| f12 _— 

Coupons— Santa Catharina (Brazil) 

Nov 1932 to May 1935| 55 au Diltacakedescadewe 1947) fi2}4| 14% 

Nov 1935 to May 1937) 39 wai mee dy Ton won gag fa . 

holyt 644s. .------ 1943) 718 ---|| 58D) om) 7s. 

santendehaies / Sao Paulo (Brazil) 6s..1943) f5%| 7 
Land M Bk Warsaw 8s "41| f45 ..-||Saxon Pub Works 7s..1945| 16 ose 
Leipzig O’land Pr 644s °46| 19 ao Giitibodinecetieeaces 1951; £16 ace 
Leipzig Trade Fair 78.1953) 16 ---||S5axon State Mtge 68..1947| f16 Se 
Luneberg Power Light & Siem & Halske deb 68.2930) 600 Lone 

WHE Mieesusksacs 1948} f18%| --.-.||State Mtge Bk Jugosiavia 
Mannheim & Palat 78.1941) fi6i4| ---j| 58-.--..--.....--- 1 50 ow 
Meridionale Elec 78...1957| 53 inn 2d series 58_......- 1956; 50 wae 


Coupons— 


Montevideo scrip_.-....--- 38 =a 
= 78 t . f Oct 1932 to April 1935) f60 —— 


Munich 7s to. ....--- 1945) f15 Sina 




















Munic Bk Hessen 7s to '45| f15 oui Oct 1935 to April 1937; 44 —_— 

Municipal Gas & Elec Corp Stettin Pub Util 7s..-1946| f16 one 
Recklinghausen 7s..1947| f164| -~--||Stinnes 7s unstamped_1936| f60 wads 

Nassau Landbank 6s °38! f18 iokz Certificates 4s_ ..1936 f48 sive 

Nat Bank Panama 7s unstam ped --_--..- 1946) £56 banat 
(A & B) 6%s_1946-1947| f85 ‘iene Certificates 48...1946| f44 anne 
(C & D) 6%s.1948-1949| s85 --.||/Toho Electric 78. -.-- 1955} 62 64 

Nat Central Savings Bk of . |) 1947; s8%} 10 
Hungary 7 4s---.--- 1962} f5%| --.-.||Union of Soviet Soc Repub 

National Hungarian & Ind 7% gold ruble...-.- 1943) 184.34) 88.&3 
ee 94 f5%| ---|| Uruguay 

North German Lloyd 68 '47| f974%4| --- Conversion scrip - - ~~ - -- {38 pam 2 
Ce 1947; 57 59 Untereibe Electric 6s..1953) f16 wie 

Oldenburg-Free State Vesten Elec Ry 7s-.-.--1947| si6 wba 
ie -1945' 16 .--!|Wurtemberg 7s to_-.-1945) s15 ata 





JS Flat price. 








For footnotes see page 2075. 











General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 





























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACTy 

The following additional registration statements (Nos. 3817 

to 3825, inclusive) have been filed with the Securities and 

Exchange Commission under the Securities Act of 1933. 

The total involved is approximately $19,525,058. 


United American Bosch Corp. (2-3817, Form A2) of Springfield, Mass. 
filed a registration statement covering 417,598 shares of $1 par value 
capital stock to be offered to stockholders, who will receive purchase war- 
rants, for estimated cash proceeds of $2,505,588. An unstated number 
of shares will be exchanged for outstanding notes of the issuer. Proceeds 
received by the issuer will be used for debt repayment and working capital. 
No underwriter has been named. Donald P. Hess is President of the 
company. Filed Sept. 22, 1938. [Company's name has been changed 
to American Bosch Corp. See that company.] 

Investors Fund C, Inc. (2-3818, Form A2) of New York, N. Y. has 
filed a registration statement covering 293,570 investors shares and scrip 
for fraction shares. The securities are to be offered in exchange for net 
assets of Investment Trust Fund A on the basis of liquidating value per 
share. Investors Management Co., Inc. may be the underwriter. Philip 

Sweet is President of the company. Filed Sept. 22, 1938. 

Hamilton Depositors Corp. (2-3819, Form Cl) of Denver, Colorado 
has filed a registration statement covering 8,333 Hamilton Trust Share 
certificates to be offered at $1,200 each. Proceeds will be used for in- 
vestment. g Allen Redeker is President of the company. Filed Sept. 23, 

Intercoast Petroleum Corp. (2-3820, Form A2) of Los Angeles, Calif. 
has filed a registration statement governs 300,000 shares of $0.50 par 
common stock to be offered at $0.50 share. Pr of issue to be 
used for purchase of oil leases. Oil & Industries, Inc. named underwriters. 
A. 8. Kleeman is President of the company. Filed Sept. 24, 1938. 

Public Service Co. of Oklahoma (2-3821, Form A-2) of Tulsa, Okla- 
homa, has filed a registration statement covering 40,519 shares of $100 par 
6% prior lien stock. This stock is to be‘exchanged for stock of Southwestern 
Light & Power Co., at the rate of share for share on the $6 preferred stock 
and a maximum of 40,210 shares being exchanged, also the $100 par com- 
mon, maximum of 618 shares exchanged, on the basis of one new share for 
+ common. Fred W. Insull is President of the company. Filed Sept. 26, 
American Export Lines, Inc. (2-3822, Form A-2) of New York, N. Y., 
has filed a registration statement covering 99,000 shares of $1 par value 
ca stock, the proceeds to be used for additional capital stock of a 
subsidiary and for — vessels. The underwriter will be named by 
amendment. William H. Coverdale is President of the company. Filed 


it. 28 " 
Seny. Wallace Alexander, Inc, (2-3823, Form A-1) of Philadelphia, Pa., 
has filed tration statement covering two series of $500,000 each of 
Alexander d participation units designated respectively as NNN and 
OOO, both to be off ‘initially at 100 and then at the market. Proceeds 
will be used for investment. W. W. Alexander is President of the company. 


WiPamily Loon Seciety, Ine. (2-382, 7 hindoaines 
‘a y n ety, Inc. » Form 'A-2) of Wi m, Del., h 
filed a registration statement covering 75,000 shares of $1.50 cumulative 
convertible series A, preferred, no par value, and 100,000 common no 
, of which part is in connection with an exchange offer for other 
ties to be The company also ed 
,000 shares of the preferred, to ‘be offered at $23.50 a share, and 156,250 
ann afi | Se. of Ro: preferred. 
Filed Sept. 28, 1938. ae 





Thomas Bond, Inc. (2-3825, Form A-1) of Chicago, Ill., has filed a 
registration statement covering 50,000 shares of $5’par, 35-cent cumulative, 
class A, common stock, and 50,000 shares of 50 cent par, class B, common, 
to be offered in units of one share each at $5 a unit and, when and if listed, 
at the market. Proceeds will be used for machinery and working capital. 
Franklin Flick & Co., Inc., was named underwriter. Thomas T. Bond is 
President of the company. Filed Sept. 28, 1938. 


The last previous list of registration statements was given 
in our issue of Sept. 24, page 1914. 
——_>———_—_ 
Administered Fund Second, Inc.— 70 Pay 5-Cent Div.— 
Directors have declared a dividend of five cents per share on the common 
stock, payable Oct. 20 to holders of record Sept. 30. This compares with 
four cents paid on July 20 last; 10 cents on April 20 last: 25 cents on Dec. 23, 
1937; 10 cents on Oct. 20, 1937; 18 cents on April 20, 1937, and a dividend 
of 10 cents paid on Dec. 21, 1936.—V. 147, p. 726. 
Ahlberg Bearing Co.—£arnings 
Earnings for 8 Months Ended Aug. 31, 1938 














os. 2: £ % ) ROR eee eR ne Sen aeT $15,975 
Earnings per share on 303,316 shares class B common_________ $0.0: 
—V. 147, p. 1914. 

Akron Canton & Youngstown Ry.—ELuarnings— 

August— 1938 1937 1936 1935 
Gross from railway__-—-_-_ $147,105 $181,012 $181,317 $162 ,656 
Net from railway______ 39,324 57 ,263 65,287 52.716 
Net after rents._.______ 11,811 30 ,962 35,180 33 434 

From Jan. 1— 

Gross from railway _-_--_-_ 1,022,142 1,487,619 1,462,570 1,279,911 
Net from railway_--_--_- 184,144 524,192 540,131 415,662 
Net after rents___.____ def26 ,614 247 ,222 294,672 237,714 
—V. 147, p. 1326. : 

Alabama Great Southern RR.—E£arnings— 

August— 1938 1937 1936 1935 
Gross from railway -_----_ $620,089 $627 ,857 $578,099 $466,730 
Net from railway-_--_-_-_ 168,963 178,873 155,551 92,794 
Net after rents_______- 116,435 104,099 103,705 46,839 

From Jan. 1— 

Gross from railway _-_--_-_ 4,205,513 4,994,086 4,195,525 3,347,086 
Net from railway -_-.--_-- 818,864 1,418,115 1,023,598 438,113 
Net after rents___..__- 690,987 858,562 545,255 162,567 
—V. 147, Dp. 1477. 

Alabama Power Co.—EFarnings— 

Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue_________ $1,702,214 $1,640,448 $19,702,034 $20,236,747 
Oper. expenses & taxes_ 736,933 786,161 x8,636,356 x9, ,824 
Provision for deprec__-__ 17,690 228,105 2,654,390 2,343,686 

Toss income________ $747,590 $626,182 $8,411,289 $8,852,237 
Int. & other fixed charges 405,217 400,366 4,834,390 4,813,025 

Net income_________ $342,373 $225,816 $3,576,899 $4,039,212 
Divs. on pref. stock_-__-_ 195,178 195,178 2,342,138 2,342,138 

Balance... .......... $147,195 $30,638 $1,234,761 $1,697,074 


x No provision was made in 1936 for Federal surtax on undistributed 


profits as all taxable income was distributed. No provision was made in 
NK ame for a smal] amount provided by a subsidiary company —V. 147 
Dp. ; 
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(W. Wallace) Alexander, Inc.—Registers with SEC. 
See list given on first page of this department.—V. 143, p. 2512. 
Alleghany Corp.—£arnings— 

{Incl. Wholly-owned Subsidiary, Terminal Shares, Inc.] 


Period End. June 20— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Divs. and int. received _- mat gk yeq70 203 z$l {28 OF $y1,940,113 








Interest charges.______ 937,762 7,185 ¢ 40 l, Olé 

General, &c. expenses__ 73,815 84,521 148,762 111,5 

Amort. of bond disct__- Sees © watete >? 
SS) ee $541,180 $61,413 $441,897 $65,990 


x Exclusive of results from sale of securities charged directly to earned 
surplus. z. After deducting reserves in respect of interest on $11,152,000 
Missouri Pacific RR. 20-year 54% convertible gold bonds. 

z After deducting interest accruals charged off on $11,152,000 Missouri 
Pacific RR. 20-year 5% % convertible bonds (3 months $153,340, 6 months 
$306,680) and on notes and accounts owned by Terminal Shares, Inc. 
(3 months, $23,442, 6 months $46,884). 


Consolidated Earned Surpius-Deficit and Paid-In Surplus Accounts Siz 
Months Ended June 30, 1938 
Earned Surplus-Deficit Account 

Balance, Jan. 1, 1938, $10,992,613; deduct: Net transfer from paid-in 
surplus account: Losses on security transactions in 1931 and 1932, $23,- 
623,132; less: Profits on security tra isactions 1933 to 1937, inclusive, 
.999; discount on bonds purchased and retired in 1931, $224,640; balance, 
$23 389,492; portion of discount and expense in connection with collateral 
trust convertible bonds applicable to periods prior to Jan. 1, 1938, $2,- 
757.755; net debit transferred from paid-in surplus to earned surplus, 
$26,147,248; loss from sale of securities (215,000 shares common capital 
stock of Erie RR. and 167,300 shares common capital stock of New York 
Chicago & St. Louis RR.) under option (exercised on Jan. 29, 1938) to 
Chesapeake & Ohio Ry., the acuregate option price being $5,065,475 and 
the aggregate cost being $34,677,600, $29,612,125; net loss from income 
account for the six months ended June 30, 1938, $441,897; total, $56,- 
201,270; add: Discount on $277,000 bonds due 1950 purchased and can- 
celed in 1938, less unmatured discounted interest and unamortized dis- 
count and expense applicable to such bonds, $149,684; adjustment of reserve 
inst deposits in closed bank, $5,153; profit from sale of $36,400 U. 8. 
reasury bonds in 1938, $1,456; balance (deficit), June 30, 1938, 


$45.052,362. : 
Paid-In Surplus Account ° 


Balance, Jan. 1, 1938, $12,419,532; Add: Net losses resulting from 
security transactions originally entered in paid-in surplus but not trans-~ 
ferred to earned surplus, $23,389,492; discount and expense in connection 
with collateral trust convertible bonds charged to this account at time of 
issuance but now charged to (a) earned surplus $2,757,755, and (b) deferred 
accounts, $2,385,133, $5,142,889; total, $28,532,382; part of consideration 
received from issuance of prior preferred convertible stock (140 shares in 
period April 1 to June 30, 1938; 565 shares in period Jan. ] to June 30, 1938) 
for interest coupons from bonds due 1950, $19,210; discount and expense 
in connection with collateral trust convertible bonds charged to this account 
at time of issuance but now segregated and charged in part to earned surplus 
and in part to deferred accounts, $7,200; balance, paid-in surplus, June 30, 
1938, $40,978,324; total, earned and paid-in surplus (deficit) , June 30, 1938, 


$4,074,038. , 
Consolidated Balance Sheet 

Assets— June 30,°38 Dec. 31, °37 
Investment securities at cost..........-.--- x$171,730,170 $171,730,170 
ns 60 re MR cee ceo eeecss  _»aeupiom 34,677 ,600 
Securities owned by Terminal Shares, Inc_.__. 19,100,000 19,100,000 
United States Government securities pledged_ 394,550 430,950 
ee ra RLS Se Bae wo = in ceenenagie a 13,571 72,924 
Cash held by trustees under indentures_-_-__--_ 1,696,951 725.536 
Cash held by trustee of Terminal Shares, Inc. : 

SRS A alg Sp SPEED A Set ity SEE > oe ERIM 2,86 3,662 
Cash deposited under callatera] trust indenture 1,781,717 1,881,599 
OT Se Es Fe ee 89 653 
Deposits in closed banks, less reserve__.._..--- = -.---- 10,331 
Accrued dividends and interest receivable, &c_ 1,045,334 1,636,825 
Unmatured refund interest coupons______._ _- 904,125 1,524.1 








Unamortized discount and exp. on bonds_---- Daan ~Emwese 
NE con's dine Das adbnctdéecanivtdsoda $198.910,704 $231,878,438 
Liabilities— 

$2.50 prior preferred stock..................< y$1,028,880 $1,035,880 

5% % series A preferred stock (par $100)--.---- 66 .753 .900 66,753,900 

ge SR ten SR a z54,114,696 54,102 ,04 

Prior preferred stock to be issued___.....-.-- 390,280 415,14 

eR See ee 77,514,000 77.791 ,00 

Purchase yay | EE 8 Re ese 377.300 411,600 

Pe Oe aaa ae 550,000 

SEE DOG ks bin ONDE Hin ccm ceddénea 186,601 193,950 

I ts pai 748,522 752,332 

Discount on refunded interest coupons____--- 108,495 182,902 

Chesapesne & Olid COntract.......cccnecccs nutes 4,515,475 

Payments receivable from Missouri Pacific- -- 1,762,068 1,762,068 

OE ES ER TEE ee See ae 40,978,325 12,419,532 

a a acid hve Sy an ds Spl gua dguiindittnc eich doen 45,052,363 surl0,992,613 
NN s cthdtvinient sdimbibanandavweae $198.910,704 $231,878,438 


x Indicated market value on June 30, 1938, was $59,542,106. y Repre- 
sented by 102,888 no par shares. z Represented by 4,521,397 no par shares. 


Hearing Postponed— 

The Securities and Exchange Commission announced Sept. 28 that a hear- 
ing to determine whether the corporation had made misleading statements 
in its financial reports filed from 1934 to 1937 in connection with the listin 
of securities on the New York Stock Exchange had been postponed unti 
Oct. 10. The postponement, the Commission said, was granted at the 
registrant's request, as were previous postponements.—V. 147, p. 1327. 


Alton RR.—Larnings— 


August— 1938 1937 1936 1935 
Gross from railway_---_- $1,329,284 $1,480,898 $1,429,863 $1,281,014 
Net from railway-____-_- $9,255 278,047 300,823 244,4 
Net after rents... __- 3,830 11,256 34,768 def10,028 

From Jan. 1— 

Gross from railway -_---- 10,018,167 11,229,324 10,463,641 8,860,910 
Net from railway ------ 1,947,533 2,728,946 2,167,506 1,061,673 
Net after rents__-_---_- def199,359 572,413 85,830 def733,376 


Suggests Contingent Interest for 3% Bonds— 

The management in their first tentative nee of meeting the company’s 
present difficulties have suggested to some large bondholders that interest 
on the 3% bonds be made contingent for a period of eight years. 

It also is peepeess that if by 1941 the road has not paid a total of 6% 
interest on the bonds during the period, that it file under Section 77 of the 
Bankruptcy Act. 

At present this plan is under discussion with some of the large holders and 
no decision has been informally reached as to its acceptability. 

The road has notified security holders that it would not pay Oct. 1 interest 
and Baltimore & Ohio RR., the parent company, also stated that, because 
it was asking B. & O. bondholders to take a voluntary reduction in interest, 
that the latter could not make the payment for the Alton.—V. 147, p. 1915. 


Aluminum Co. of America—Brief Filed— 

The Department of Justice has filed a brief with the U. 8. District Court 
for the Southern District of New York in connection with the Government's 
pending anti-trust suit against the company. The brief was filed in re- 
sponse to the Court's su: tion that parties submit to it briefs discussing 
the meaning of Sections I and 2 of the Sherman Act. 

The Government reviews the major anti-monopoly suits of the past, 
attempting to draw a parallel between the violations proved in those cases 
and the Aluminum practices complained of.—V. 147, p. 1767. 


American Agricultural Chemical Co.—Listing—Stock 
Split-Up Approved by Stockholders— 

The New York Stock Exchange has authorized the listing of 627,987 
shares of common stock (no par) to be issued in substitution for the out- 
es. 210,934 shares of capital stock (less 1,605 such shares held in 
treasury). 
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The directors at a meeting held on Aug. 3, adopted resolutions recom- 
mending that the certificate of incorporation be further amended so as to 
change the previously authorized capital from 500,000 shares of capital 
stock (no par) to 700,000 shares of common stock (no par), and to change 
each share of capital stock outstanding at the time of said change into three 
shares of common stock. Directors adopted also resolutions recommending 
that the capital be reduced to $3,373,160 by retiring 1,605 shares of capital 
stock owned by the company. The stockholders on Sept. 21 approved the 
changes as proposed by the directors. 

The purpose of the change is to create a broader and more stable market 
for the stock of the company.—V. 147, p. 1631. 


, American Bosch Corp.—Listing—Name Changed from 
United American Bosch Corp.—Par of Stock Changed— 

The New York Stock Exchange has authorized the listing of 278,399 
shares of capital stock (par $1) upon notice of issuance in substitution, 
share for shire, for a like aggregate number of shares of capital stock (no 
par) of United American Bosch Corp. 

The directors at a meeting held on Sept. 6, 1938 declared advisable an 
amendment to the certificate of incorporation reclassifying the outstanding 
capital stock (no par), share for share, into capital stock (par $1), changing 
the authorized amount from 500,000 shares to 750,000 shares, and thus 
reducing the capital stock liability on the outstanding shares to $278,399. 
At a special meeting of stockholders held on Sept. 26, 1938 such proposed 
amendment to the certificate of incorporation was sore: by the stock- 
holders and at the same time a change in the name from United American 
Bosch Corp. to American Bosch Corp. was approved. 

Options—The only option with respect to which the company may be 
required to issue any of its stock is an option in favor of Donald. P 
a director and the President of the company. This option entitles Mr. Hess 
to purchase 15,000 shares of the capital stock at $12.50 per share and is 
exercisable in whole or in part at any time prior to March 31, 1943. Such 
option is a part of the consideration in favor of Mr. Hess in his contract of 
employment with the company, executed on Sept. 6, 1938, and approved 
by the stockholders on Sept. 26, 1938. 

Indebtedness—Company is indebted to Mendelssohn & Co. Amsterdam, 
in the sum of $1,636,050. Of this amount, $166,050 represents an advance 
of 300,000 Dutch guilders, converted into doliars at the rate of exchange 
current on June 30, 1938. This obligation is represented by notes ail of 
which mature three months from the date thereof. Of the original advances 
represented by these notes $1,000,000 were made without any agreement as 
to renewal, $286,050 were made with an agreement by Mendelssohn & 
Co., Amsterdam. permitting renewal until Dec. 31, 1939, $250,000 with 
such an agreement permitting renewa! until June 30, 1940, and $100,000 
with sach an agreement permitting renewal until Dec. 31, 1940. 


Consolidated Income Account 6 Months Ended June 30, 1938 (Incl. Subs.) 


ie aiid ete ce tatc adh tet ales Ids ate lenved $1,834,655 
CARN NON. >. os cbeawatth 2. bens c oeoten cekbieedebie 1,517,838 
Selling and administrative expenses. ___-_....-...----- -- ee 474,921 
DO cidd atalk ta adckb in aud wolls Gwe teul Saskhaneteau $158,104 
DECRAROOUs CCMer MOONS. . ok nS base ok oe Skee eu 24,582 
tT, conenpame de Ciiideabwiwaceed > swewedsceous eaee $133,521 
OS ES eee ee ae ee eee a) eee 84,078 
SPORE sae 606 ne cc etGadad HgUuSSR Sos sei e’ dees deewod 109,740 
Net loss before Federal taxes on income & spec’al charges_-_-___ $327,339 
a Special write-downs & prov. of reserves as of June 30, 1938: 
Addl. prov. of res. for inventory, $463,105; deferred engineer- 
ing exps. chgd. off, $289,867; providing res. for contingencies, 
$100,000; deferred misceil. tools, $55,118; perishable tools, 
$50,239; removal of miscell. small items from prop., plant & 
equipment accts., $17,134; consignment accts, $9,224______ 984,688 
POR, dihitdin sca wnid bh dbdcthdastiinadsntebdenddsive $1,312,028 


a Charged against income for the period then ended although specific 
period to which applic. to some extent is uncertain. 


Consolidated Balance Sheet 











Assets— § mei June 30,'38 Dec.31,'37 Liabilities— June 30,'38 Dec.31,'37 

Cash._..-.------ $220,958 $151,152] Notes payable: 

Accts. & notes & Banks, unsec’d.$1,481,050 $600,000 
tiade accept.rec. eels aden ncks S15 000. Gienkee 
(less reserve)... 401,483 803,523] Notes & trade ac- 

Inv. (less reserve). 1,196,847 1,989,694 cept. pay.,trade -...-.- 530,119 

Investments _---- 1 _.--.-|Accts. pay., trade. 250,767 384,938 

Fixed assets (net). 2,674,647 3,487,787] Accrued expenses. 374,770 376,692 

Goodw. pats. Other curr. liabs-- OF | ee OP PF 
tracings _...... 1 1| Real est. mtge_._.. 270,000 294,000 

Deferred charges -- 175,531 329,727 | Notes pay.,bankers --_-_-_- 636,913 

Other assets ___--_- 56,407 29,789 | Res.forcontings.. 100,000 oi 4 

Capital stock ___.- 2,580,000 2,580,000 

Capital deficit... 461,651surl343,605 

Earned deficit _ _ .- feat 6-3) sur45,407 

ee $4,725,935 $6,791,674 Total -----__..$4,725,935 $6,791,674 
American ® Business Credit Corp.—Stock Offered— 


Clarence Hodson & Co., Ine., New York, on Sept. 28 
offered 500,000 shares of common stock, class A, at $6.75 
per share. 


History and Business—Corporation was incorporated in Delaware on 
July 1, 1937, and began business on Sept. 2, 1937. Principal business office, 
30 Church St., New York. 

The organization of the corporation was caused by Collateral Bankers, 
Inc., a corporation whose business at the time consisted chiefly of invest- 
ments in the personal finance field, for the purpose of employing some of 
its fund in the commercial] finance field. 

Corporation, although having broad powers under its charter, is engaged 
and intends to engage principally in specialized forms of financing sum- 
marized under the following general headings: (1) Accounts Receivable; 
(2) Industrial Lien Installment Notes; (3) Inventory Advances; (4) Re 
discounts; (5) Indirect Instalment Receivables. 

Corporation may at a later date also engage in the factoring business. 

The transactions of the corporation have been financed with the cor- 
poration’s capital and surplus, and moneys received from short-term notes 
representing borrowings against lines of credit with banks (such lines of 
credit with banks aggregating $1,750,000 at Sept. 1, 1938) and moneys 
borrowed on open account from Collateral Bankers, Inc., the congrolling 
stockholder of the corporation. Collateral Bankers, Inc., was repaid on 
Aug. 6, 1938. Corporation anticipates that its lines of credit with 
will vary and ma inc as its business may require. 

Earnings and Volume of Business—The gross income of the ration 
from Sept. 2, 1937, the date when the corporation commenced business, to 
and including June 30, 1938, amounted to $80,387 which, after deduction 
of expenses (including operating losses incurred during the first three months 
of sae tenes and taxes, resulted in a net income of $20,085. 

The average paid-in surplus and capital available during such period 
ended June 30, 1938, was $409,069, whereas the total paid-in surplus and 
capital as at Sept. 1, 1938, was $1,184,533. 

om Sept. 2, 1937, the date when the corporation commenced business, 
to July 31, 1938, the cumulative gross volume of business, including re- 
serves, purchased by the corporation amounted to $5,610,978. At July 31, 
1938, gross receivables (including reserves) in the amount of $2,277,992 
were outstanding. The cash investment in such receivables plus charges 
totaled $1,417,919. The difference ($760 073) is the total amount of re- 
serves of all sellers withheld by the corporation for its protection returnable 
to the sellers in accordance with their agreements with the corporation and 
includes Reena $47,000 in excess of the reserves required by the 
corporation. 
vidends—Dividends of 10 cents per share were paid on the class A 
stock on April 14, 1938, and June 29, 1938, and a dividend of similar 
amount has been declared ae Peat Oct. 5. 
Capitalization—The capitalization of the corporation on Sept. 1, 1938 


was as follows: 
Authorized Outstanding 


Shares Shares 
Voting preferred stock (no par) -..-.------------ 100,000 None 
Common stock class A (par $1)-_-.------------ 1,000,000 200,000 
Common stock class B (par $1)...------------- 100,000 40,000 








Financial 
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Present Offering—Corporation pursuant to an agreement dated Sept. 1, 


1938, with Clarence Hodson & Co., Inc., has agreed to sell to Clarence 
Hodson & Co., Inc., 20,000 shares of common stock class A at $5.50 per 
share, to be offered to the public at $6.75 per share. Corporation has 
agreed to issue and sell as purchased and paid for from time to time through 
that company, as agent, not exceeding an additional 480,000 shares of 
common stock class A to be offered to the public at $6.75 pershare. Under 
such agreement Clarence Hodson & Co., Inc., has agreed to use its best 
efforts to effect the sale of such 480,000 shares of common stock class A 
but is not obligated to purchase any part thereof. Clarence Hodson & 
Co., Inc., intends to fill orders for common stock class A out of the 20,000 
shares of common stock class A to be purchased by it prior to or con- 
currently with the sale of the remaining 840,000 shares of common stock 
A. 

a intends to use the proceeds of the sale of the 
shares of common stock class A in its business. Amounts to be used for 
any specific purpose are not now determinable. 


Balance Sheet as of June 30, 1938 m 

Assets— Liabilities— 
Cie Oe Bee... cancensaeve $321,644 | Notes payable—banks--__-_.-.- $500,000 
Notes and accts. receivable... 2,059,356| Loan from affiliated company. 250,000 
Miscell. notes & accts. receiv'le 15,035 | Accts. payable and accrued _-- 7,306 
Prepaid int., taxes, &c. exps- - 2,384| Prov. for Federal &c. taxes -_-_- 4,669 
Furniture & fixtures (less re- a eee 721,351 
serve for depreciation) - - - -- 3,605 | Deferred income. --.-.-.--.---- 52,500 
Reserve for possible losses __.- 6,292 
Common stock class A___..-.- 134,737 
Common stock class B_..._-- 40,000 
Surpius: Paid-ia.. .....<<-.-- 683 ,480 
- PN 620 anresnteenove 1,186 
Tat .cocsvonnecnace evens $2,402,024 Pn tacinesemenminmaned $2,402,024 





—V. 147, p. 1631. 


American Cities Power & Light Corp.—0Optional Div.— 

Directors have declared an optional dividend of 37% cents share on 
the convertible class A stock, optional dividend series, payable Nov. 1 to 
holders of record Oct. 11. Holders have the option of receiv 1-64 of a 
share of class B stock in lieu of uhe cash dividend.—V. 147, p. 1767. 


American Debenture Corp.—$7,300,000 of Tenders 
Accepted by Maryland Casualty Co.—Tenders of More Than 


$10,000,000 Submitted— 

It was announced Sept. 26 that $7,300,000 in tenders of debentures of 
13 mortgage coi panies were accepted by the Maryland Casualty Co., 
guarantor of interest but not of principal on the debentures. Announcement 
of the action, involving one of the largest real estate securities liquidation 
plans of recent years, was 1 ade by Silli an Evans, Chair! an of the Board of 
the Maryland Casualty Co., following a meeting of the Casualty Com- 
pany’s executive committee, which approved the action. 

he plan was managed by the following banking group as agents for re- 
ceiving tenders: J. G. White & Co., Inc.; Baker, Watts & Co.; Stein Bros. 
& Boyce, and Colonia] Bond & Share Corp. Invitations for tenders were 
issued on Aug. 9, at which time the entire plan was explained to more than 
10,000 investors in all parts of the United States. 

“Over $10,500,000 of the $23,800,000 debentures outstanding were 
tendered by more than 4,000 debenture holders,’’ Mr. Evans said. ‘In- 
cluded in this amount were tenders of debentures held by both the Severn 
Corp. and the National Union Mortgage Co. Tenders in the amount of 

2 000 were declined because the figure at which they were tendered 
was excessive.” 

Mr. Evans said that both the Maryland Casualty Co. and the bankers 
were more than gratified at the widespread acceptance by debenture hold- 
ers of the plan. 

“It was out confident opinion that the proposal was an equitable one, 
fair both to the debenture holder and to the senate company,’’ he said. 
“Its acceptance by debenture holders to the extent that nearly one-half of 
the outstanding holdings were tendered is a clear indication of the in- 
vestors’ opinion. 

“The 13 debenture corporations,’’ Mr. Evans added, ‘‘are purely liquidat- 
ing companies, and as outlined in the tender plan, will apply funds on hand, 
in addition to princ.pal acquired through sale of reai estate and mortgages 
which they hold, to the repurchase and cancellation of the debentures on 
which tenders have been accepted.’’ 

Following is a table showing the debentures accepted and the average 
price of those accepted: 


Amt. Accepted Aver. Price 

American Debenture Corp. __.....-.-.-------- $53,200 48.625 
Calvert Debenture Corp. ...........-.-.-....- 349,720 50.209 
Carolina Debenture Corp... -.......--------.--- 637 ,000 49.297 
Continental Debenture Corp. -_......--------- 32,050 57.84 

Continental Investment Debenture Corp_-_--_--- 1,057,140 73.883 
Franklin Debenture Corp._.......----------- 68,950 47 .683 
National Debenture Corp.--_.--...---.---.---- 83 ,880 51.665 
Potomac Consolidated Debenture Corp____.__-- 1,734,110 56.30 

Potomac Debenture Corp__-_-_...---.-------- 63 ,730 43.371 
Potomac Franklin Debenture Corp______.----- 309 ,960 59.913 
Potomac Maryland Debenture Corp_____------ 295,610 97.257 
Potomac Realty Atlantic Debenture Corp- - ---- 470,960 56.122 
Standard Debenture Corp._-_.......--..------ 168,980 73.091 


The Maryland Trust Co., Copasioary for the tenders, will proceed imme- 
pags: = Aeg notify the debenture holders of acceptance of rejection.—V. 147, 
D. 4 


American European Securities Co.—Reduction in Capi- 
tal Proposed— 


A special meeting of the preferred and common stockholders will be held 
for the following purposes: 

(a) To vote on a proposed reduction of capital of the company to be 
effected by decreasing the stated value of tne issued and outstanding com- 
mon stock of the company to $354,500, or $1 per share. 

(b) In the event of the approval of the proposed reduction of capital 
to authorize the board of directors: 

(1) To transfer the balance of the present stated value of the common 
stock amounting to $9,785,010 to an account entitled ‘‘reserve for possible 
losses on sales of securities”’; 

(2) To charge this reserve and credit surplus with a net amount of $2,- 
020,128 heretofore charged to surplus representing the accumulated losses 
less all profits on the sales of securities from the date of organization to 
June 30, 1938; and ‘ 

(3) To discontinue the reserve heretofore carried in an amount equal to 
two years’ dividends on the preferred stock ($600,000) and to restore this 
amount to surplus. 

R. M. Youngs, President, in circular to stockholders states: 

Since the com me in arrears in the payment of preferred divi- 
dends, it has been the endeavor of the directors to pay these accumulated 
dividends as rapidly as possible, and, to that end there has been applied 
the current net fncome, that is, the income from dividends and interest on 
investments after the deduction of interest payable and expenses. How- 
ever, if the present capital structure remains unc , losses on sales of 
securities must be against the current net income. The realization 
of any substantial losses from sales of securities would make it impossible 
to continue this dividend | policy. and for this reason it is now proposed and 
recommended to the stockholders that they approve the above transactions. 

The result applied to the balance sheet of June 30, 1938, would be: 

(a) A reserve for possible losses of $7,764,882, representing the amount 
transferred from the common s account, less the accumulated net losses 
from the date of organization to June 30, 1938, and (b) a surplus of $2,- 
061,595, representing the accumulated net income from interest and divi- 
dends from the date of organization to June 30, 1938, less preferred stock 
dividends paid during that period. 

It is proposed that all losses and profits from the sale of securities after 
June 30, 1938, shall be debited or credited to the reserve for ible los s 
on sales of securities instead of to surplus. By following t procedure, 
the reserve account will represent the amount transferred from the common 
stock, less the accumula net losses (or plus the accumulated net profits) 
since the date of organization, and the —o account will represent the 
accumulated net income from interest and dividends received on invest- 
anes. less interest, expenses and dividends paid since the date of organiza- 


The pro reduction of capital will not change th ri 
position of the two classes of stockholders, roy ener Pay 
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Pro Forma Balance Sheet June 30, 1938 
[Showing effect of proposed reduction of common stock account.] 








After Before After Before 
Proposed Proposed Proposed Proposed 
Revtston Reviston Rertston Rertston 
Assets— $ bd TAabilittes— . $ 
Invest sec.,at cost: Funded debt. ._-_- 3,017,000 3,017,000 
ERE 1,687,131 1,687,131} Current liabilities. 61,372 61,372 
Preferred stocks 5,078,623 5,078,623 | $6 preferred stock. 5,000,000 5,000,000 
Common stks. & Common stock... 354,500 10,139,510 
option warr’ts 11,270,396 11,270,396 | Option warrants -- 615 615 
a SS 178,791 178,791 | a Res. for possible 
Accrued int. receiv 45,022 45,022 losses on sales of 
securities... -- ff 
| SSE: b2,061,595 c41,467 
, 18,259,964 18,259,964 <I EES 18,259,964 18,259,964 





a Created by reducing the capital represented by common stock to an 
amount equivalent to $1 a share, $9,785,010. Deduct net loss on sales of 
securities: From date of organization to Dec. 31, 1937, $2,016,391; six 
months ending June 30, 1938, $3,738. , 

b Before deducting net losses on sales of securities charged to reserve 
above. Net income from interest and dividends on investments: From 
date of organization to Dec. 31, 1937, $4,471,359; six months ending June 30, 
1938, S19.-570; total $4,651,929; less dividends paid on preferred stock, 
$2 590,333. 

c Surplus, before proposed revision: Reserve account, (an amount equal 
to two years dividends on outstanding preferred stock), $600,000; surplus 
account, debit balance, $558,532. 

Note—Dividends on the preferred stock have been paid to July 31, 1935, 
and at June 30, 1938, the accumulated unpaid dividends amounted to 
$875,000, or $17.50 a share.—V. 147, p. 1916. 


American Export Lines, Inc.—Registers with SEC— 
See list given on first page of this department. 


American Gas & Electric Co. (& Subs.)—Zarnings— 


Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
Sub. Cos. Consolidated— 
Operating revenue__--- $6,114,994 $6,274,376 $72,605,065 $73,241,775 


Operating expenses— 

















oe 1,912,277 2,000,461 22,533,249 22,659,341 
Maintenance -_ - - - - _- - 346,190 378,972 4,356,376 4,128,834 
Depreciation _ - - _ - ia 884,205 814,892 10,339,991 9,689,361 

_ iret 821,924 834,028 10,165,180 10,152,599 

Operating income $2,159,397 $2,246,923 $25,211,169 $26,611,640 
Other income - - - - - - - " 16,010 Dr1,926 47 893 393,919 

Total income $2,166,408 $2,244,096 $25,259,962 $26,915,559 
Int. and other deduct’ns 878,424 901,483 10,526,356 11,059,220 
Preferred stock divs 424,394 417,886 5,066,045 5,014,397 

tn 7 $863 ,589 $924,727 $9,666,661 $10,841,942 
Amer. Gas & Elec. Co.— 

Bal. of sub. cos.’ earn- 

ings applic. to Amer. 

Gas & Electric Co__._- $863,589 $924,727 $9,666,661 $10,841,942 
Interest from sub. cos_- 211,410 249,825 2,819,067 3,136,729 
Pref. stock divs. from 

subsidiary companies_ 165,681 159,171 1,961,696 1,910,050 
Other income- --------- 4,926 7.571 69,992 201,525 

Total income__-_----- $1,245,606 $1,341,294 $14,517,415 $16,090,246 
ne RR Scr aera 48,756 113,175 639,55! 728,299 
Int. and other deduct’ns 170,853 170,853 2,051,046 2,219,669 
Pref. stock divs. to public 177,811 177,811 2,133,738 2,133,738 

SS SRE $848,184 $879,454 $9,693,077 $11,008,539 


Note—Figures for periods prior to Jan. 1, 1938 restated to include an 
additional charge at the rate of $100,000 per annum for amortization of debt 
discount and expense. Figures for periods prior to Jan. 1, 1937 also 
restated to conform with new classification of accounts.—V. 147, p. 1477. 


American-Hawaiian Steamship Co. (& Subs.)—Zarns. 
Period End. Aug.31— _1938—Month—1937 1938—8 Mos.—1937 














Operating earnings - _ __-_ $1,400,140 $1,557,189 $10,486,498 $9,715,391 
Operating expenses - ____ 1,280,844 1,445,292 10,026,155 9,301,172 
Net prof.fromopers.. $119,296 $111,896 $460,343 $414,219 
Other income__________ 3,524 7,870 21,785 43,281 
Total profit......... $122,820 $119,766 $482,128 $457,501 
Prov. for depreciation_ 77,681 ,094 609,164 517,225. 
Balance, profit_____- $45,139 $57 ,672 loss$127,036 loss$59,724 
Prof. on sale of securs___ | SS eres # 5,764 
Exps. incident to mari- 
ee Se ewe - eaeibinanes 158,583 
Net profit before Fed. ‘ 
income taxes____-_- $49,153 $57 ,672 loss$107 ,965 loss$212,542 


—V. 147, p. 1631. 


American Fruit Growers, Inc.—Annual Report— 

J.8. Crutchfield, President, in the annual report for the fiscal year ended 
June 30, 1938, says in part: 

Financial Posit eens operations for the fiscal year ended 
June 30, 1937, resulted in a profit of $571,491; and at that time the anticipa- 
tion seemed justified that no extraordinary financial procedure on the part 
of the company would be required. The unsatisfactory results of operations 
for the fiscal year ended June 30, 1938, together with the payment on Aug. 1, 
1937, of $100,000 on company’s 7% serial notes and payments aggregating 
$47,179 during the year on purchase money obligations, as well as payments 
of $60,000 on the mstruction Finance Corporation loan, made it ad- 
visable for the company to seek further loans from the RFC and to refund 
the $600,000 7% serial notes outstanding. On March 8, 1938, an applica- 
tion for a loan of $259,000, to be secured by mort upon a number of 
the properties of the company, was filed with the RFC. After the filing of 
the above application, as the extent of the present business recession and 
its effect upon the operations of the company became more clear, it was 
deemed yn pey hy file with the RFC an amended application for a loan 
of $1,000,000 to secured by mortgages on 14 or more of the properties of 
the company. The plan for refunding the $600,000 7% serial convertible 
gold notes of the company contemplates the present notes being exchanged 

or new notes of the company , dated Aug. 1, 1938, bearing interest at the 
rate of 5% per annum, payable semi-annually and maturing Aug. 1, 1950. 
Further, that in each year nning Aug. 1, 1940, the company will, subject 
to certain restrictions imposed by the RFC, devote to the purchase for 
retirement or redemption of the new notes a sum equal to 10% of the greatest 
ee amount of the new notes issued; and that the new notes will. 
or a period of five qos be convertible as to principal in whole or in part, 
at the ovtion of the holder, into full shares of common stock of the company 
at the following rates of conversion: p 
Aug. 1, 1938, to Aug. 1, 1940, incl., on the basis of $3 per share. 

On Aug. 1, 1940, to Aug. 1, 1942, incl., on basis of $4 per share. 

On Aug. 1, 1942, to Aug. 1, 1943, incl., on basis of $5 per share. 

If a loan of $1,900,000 is obtained from the RFC, there will be paid out 
of the proceeds of such loan: 

(a) The $180,010 balance now owing the RFC on the present loan which 
the company has from the RFC; 

(b) The $259,900 loan from the RFC, if a loan of this is obtained before 
the $1,900,000 loan, and 

(c) $159,000 on the principal of the $600,000 of convertible notes of the 
company outstanding. 

The proposed financing program, if completed, would provide the com- 
pany with additional cash wor capital amounting to $670,000. 

At the special meeting held on July 15, 1938, the stockholders approved 
the refinancing plan increasing the authorized common s' of the com- 
pny % 690,000 shares and the setting aside for the purpose of conversion. 
of the new convertible notes 200,000 shares of the common stock of the 
company. 
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Income Account for Years Ended June 30 











sa ~ 1938 1937 1936 1935 
Net sales __--_--.- -_ ee $24,907,637 $31,960,954 $29,990,370 $26,321,704 
Tot. inc. of corp. & subs.xloss124,831 : ,187 392,63 770,542 
Interest charges - - - - - - - 130,220 101,083 93 ,073 117,467 
Depreciation - - - - ------ 229,530 233,648 249,121 305,661 
Loss on capital assets 

disposed of__----__-- keg 5,184 4,381 
Misc. surplus chgs. (met)  _____~- 5,985 4,185 11,7 
Amount of note discount 

and expenses_______- aa a Ss ne 
Fed. norma! inc. taxes __ 6,951 92,980 ae aes 

et profit... ........ loss$545,664 $571,491 $41,070 $331,241 

x After deducting $39,585 interest earned. 

Consolidated Balance Sheet June 30 

Assets— 1938 1937 Liabilities— 1938 1937 
x Orchards, groves, 7% non-cum. pref. 

packing houses, Pian aactieces $2,586,600 $2,587,100 

a ae $3,693,014 $3,752,824|y Common stock. 312,290 312,364 
Marketable secur _ kt for Pur. money oblig. 404,478 352,515 
Gets stecchannse 366,891 710,765 | RFC loan........ 180,000 180,000 
Cash (trust funds) -_.--- 138,397|7% ser.conv.notes 446,140 600,000 
Cash val. life ins__ 15,057 10,463| Accounts payable. 811,074 748,346 
RFC trust accts__ RNR Rani RFC loan (current) ----.--. 60,000 
Notes & accts.rec. 688,449 821,066 | 7% ser. conv. notes 
Inventories -_ - __-- 979,655 1,109,983 (current) ...--- 133,860 100,000 
Accrued potter 47,734 68,512| Pur. money oblig. 

Prepaid expenses SS eee rors 48,142 
Investments --.-.-- 266 ,687 332,710} Prov. for Federal 
z Other notes,mtgs normal inc. taxes 401 60,627 

and accounts... 568,702 604,492) Notes pay., banks 252,205 103 ,634 

Deferred cr arges -- 15,047 23,042| Notes payable_._.. 230,945 194,539 
Accrued liabilities — 128,773 137,316 

Deferred credits... ------ 17,598 

Dl ccmeacne amen 51,267 

ee 1,298,426 2,018,805 

, $6,785,201 $7,572,255! Total......--- $6,785,201 $7,572,255 





x After depreciation of $2,800,022 in 1938 and $2,713,350 in 1937 
y Represented by 312,299 (312,364 in 1937) no par shares. z Includes 
claims against closed banks.—V. 147, p. 263. 

American Laundry Machinery Co. (& Sub.)—Earnings 

Consolidated Statement for Year Ended Dec. 31, 1937 


Gross profit from operations, before depreciation_.........--- $2,378,350 
a oss wrens neh eer Sper e Ss ee NE ho 4 mmareedeente 789.7: 
I a Ss aise ae ection lanl tall nideemendil tm cbienep ab ecinsipeedniisdibae $3,168,081 
Selling, general and administrative expenses___.......-.---- 1,724,777 
eo no cea ebb eek WEN SOOwaee Qeeeeehear “ 
De. 200 GOMER... nds nsdn stbanawnneaweodaimas 266,483 
Provision for Federal income tax. .................-.-------- 125,000 
I a ccn aimeaniiin ene a SMM mie ale denies titi dabiem te $972,480 
Ss Se -. . oan naka bebeek thie kee milage 962,779 


Earnings per share on 582,922 shares of capital stock. .-...---- $1.67 


Notes—(1) Profits on sales made on the instalment basis are take into 
income as such sales are made. 

(2) The net earnings of wholly owned foreign subsidiary companies 
examined in the case of two companies as at Nov. 30, 1937, and one com- 
pany as at Dec. 31, 1937 are approximately $65,000 in excess of dividends 
received therefrom which are included above. 

(3) No provision has been made for surtax on undistributed profits as the 
dividends paid exceed the net taxable income. 


Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash in banks and on hand, $901,236; marketable securities, at 
cost and accrued interest on marketable securities, $6,124,898; State, 
county and municipal tax warrants, $5,131; notes and accounts receivable 
(net), $7,473,979; inventories, $3,610,144; advances and miscellaneous 
investments, $457,143; investments in and advances to wholly owned 
foreign subsidiary companies, $1,326,537; land, buildings, machinery, 
patterns, &c. (less reserve for depreciation, $4,753 ,677) , $4,556,027; patents, 
trade-marks and goodwill, less amortization, $2,500,000; advance royalties, 
prepaid insurance, taxes, &c., $65,113; total, $27,020,207. 

Liabilities—Accounts payable, $204,141; accrued salaries, wages, taxes, 
&c., $207,806; customers’ deposits and credit balances, $88,410; reserve 
for Federal income tax, $135,641; reserve for self insurance-Workmen’s 
compensation, $34,010; deferred income on customers’ instalment notes 
receivable, $276,986; common stock (par $20), $11,658,445; earned surplus, 
$11,780,750; capital surplus arising from premiums on sale of capital stock 
and discounts on stock purchased and held in treasury, $2,634,019; total, 
$27 ,020,207.—V. 147, p. 1182. 


American Locomotive Co.—Gyro Process Pact Terminated 

The company on Sept. 29 announced that it had terminated its arrange- 
ment with Gyro Process Co. whereby it acted as exclusive agent for licensing 
the Gyro cracking process. This exclusive agency was granted originally 
to Alco Products Co., former subsidiary but now a division of the American 
Locomotive Co. In the future, Alco Products will supply, in addition to 
its regular line of refinery equipment, all types of petroleum cracking equip- 
ment.—V. 147, p. 1328. 


American Maize Products Co.—Larnings— 

Calendar Years— 1937 1936 1935 1934 
$622,679 $1,741.736 $1,008,469 $1,747,725 
920,547 848,580 x 


Grom profits. ......... 
Selling expenses, ae 830,331 875,863 





Chronicle 











Operating income. - - _loss$297 ,868 $893 ,156 $178,138 $871,862 
Other income-_---.-..--- 43,471 23 .762 55,684 84.252 
Total income---_-_-_-- loss$254 ,397 $916,918 $233 ,822 $956,114 
Depreciation _-.....--- 192,258 173 ,362 156,376 296,417 
ES nice gamed 3. 4,200 98,000 
Other deductions - ----- 36,957 4,424 12,660 16,612 
Net income------.-- loss$483 ,612 $635,632 $60,586 $545,085 
Preferred dividends - - -- 1,029 1,179 1,400 1,498 
Common dividends - - - - 75,000 600,000 300,000 600 ,000 
» ng oh SESE PT $559,641 sur$34,453 $240,814 $56,413 
arns. per sh. on 300, 
shs. com. stk. (no par) Nil $2.12 $0.20 $1.81 


Balance Sheet Dec. 31, 1937 

Assets—Cash in banks and on hand, $701 ,824; accounts receivable (less 
reserve, $28,868), $562,641; inventories, $979,019; investments and ad- 
vances, $207,153; property, plant and equipment (less reserve for depre- 
ciation, $3,487,153), $2,683,523; trade-marks, formulae, processes, &c., $1; 
deferred charges, $98,876; total, $5,233,036. 

Liabilities—Accounts payable, $220,017;. accrued wages and salaries, 
$43,056; accrued taxes, $78,490; preferred stock (par $100), $14,400; 
common stock (300,000 no par shares), $3,000,000; surplus, $1,877,073; 
total, $5,233 ,03 —v. 147, D. 1916. 


American Stamping Co.—Larnings— 


8 Months Ended Aug. 31— 
Net loss after all charges... ..........--.-<<c-- 
—vV. 145, p. 1891. 


American Thermos Bottle Co.—To Pay Extra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to a quarterly dividend of 25 cents per share on the common stock, both 
payable Nov. 1 to holders of record Oct. 20.—V. 146, p. 4106. 


American Tobacco Co.—/nterest Rates on Debs. Reduced— 

The company announced Sept. 28 that it had obtained reductions of the 
interest rates on $18,532,000 of its debentures. The reductions apply to 
the $16,740,000 of 34% and the $1,792,000 of 344% debentures. The 
rate on each was reduced to 2.45%, effective on Nov. 15. 

All the debentures are held by the Prudential Insurance Co. of America 
and the Mutual Life Insurance Co. of New York.—V. 147, p. 101. 


1938 1937 
$5,524 prof$52,762 


2079 


American Power & Light Co. (& Subs.)—Zarnings— 
Period End. Aug.31— 1938—% Mos.—1937  1938—12 Mos.—1937 
Subsidiaries— 

Operating revenues__-_-_- 533.201 518 $24,147,754 $97,670,101 $96,514,503 


Oper. exps., incl. taxes_. 12,790,456 12,973,948 52,482,665 50,586,162 
Prop. retire. & depletion 





reserve approps___._. 2.376.099 2,090,253 9,664,279 8,331,430 
Net oper. revenues... $8,034,963 $9,083,553 $35,523,157 $37.596.911 
Other income (net) _____ 31,662 60.550 188,906 210,650 








Gross income_______- $8,066,625 $9,144,103 $35,712,063 $37,807,561 
Int. to public & other 

deductions... ._..__.-. 3,995,209 3,994,542 15,991,030 15,979,990 
Int. chgd. to construct’n Cr157,379 Cr69,437 Cr487,460 Cr270.495 

Ome $4,228,795 $5,218,998 $20,208,493 $22,098,066 
Pref. divs. to public__-. 1,792,935 1,792,895 7,171,678 7,171,308 
Portion applic. to min. 

BES 13,787 16,188 63,280 78,775 





Net equity of A. P. & 
& L. Co. in inc. of 


| ORE $2,422,073 
Amer. Power & Lt. Co.— 


Net equity in inc. of subs. $2,422,073 
17,908 


$3,409,915 $12,973,535 $14,847,983 
$3,409,915 $12,973.535 $14,847,983 
15,326 42,2 








Other income_________- 73,703 285 
eee $2,439,981 $3,425,241 $13,047,238 $14,890,268 
Exps., incl. taxes______ 120,453 105,804 “ 419,64 
Int. & other deductions_ 726,198 727,009 2,908,456 2,911,426 
Bal. carried to consol. 
earned surplus - ___-_ $1,593,330 $2.592,428 $9,717,478 $11,559,193 


Note—The above statements include full revenues without consideration 
for possible revenue losses of one subsidiary involved in rate litigation for 
which a reserve has been provided by appropriations from surplus. For the 
12 month periods ended am. 31, 1938 and 1937, such appropriations 
amounted to $633,722 and $587,374, respectively.—V. 147, p. 1631. _ 


" ‘American Service Co. (& Subs. )—E£arninas— 
Years Ended Dec. 31— 1937 1936 
. .. af eee ee ee $2,930,831 $3340 318 





-_ 


1935 
$2,828,157 
1,237 ,683 

















EEE Oc andite scene ccbgeeens 1,360,663 548, 237 | 
Other operating costs_._...._______ 1,204,609 1,262,903 1,281,429 
Operating income. .............- $365,560 $538,407 $309,044 
GE SSNs tidG akm eden ektdnsad 44,596 32,501 43,575 
TE CN is hice adn cced 10,156 “ 6 
Other deductions... ......-..<<- wn B aor £00 08 sor 23 
Provision for depreciation__________ 280,718 280,741 271,016 
Prov. for Federal & State income taxes 2,176 Ss ree 
I 121, : ’ 
Proportion of losses of sub. cos. apli- . _ seater — 
cable to minority interests_______-_ 282 876 1,231 
Net income accrued tocompany.-. $122,117 $249,140 $61,211 
Previous earned surplus__........_- 268 54,209 A 
Preferred dividends. _.............- 111,033 SAE ||; weenee 
RD Ae end sek ets bemn:. > o baewn E56 .°.«. mesnbe 
Balance, earned surplus, Dec. 31_-_ $11,352 $268 $54,209 








pes Consolidated Balance Sheet Dec. 31, 1937 

Asseis—Cash in banks and on hand, $548,947; accounts and notes 
receivable (less reserve for uncollectible accounts and notes of $20,944) 
$250,921; inventories, $156,987; other assets, $94,157; investments in and 
current operating accounts with affiliated companies (less reserve of $7,657), 
$17,205; | ara assets (net), $4,687,806; deferred charges, $15,417; total, 

Liabilities—Accounts payable, $19,854; purchase money instalment 
obligations, $1,951; ice and merchandise coupons outstanding, $9,409; 
accrued liabilities, $30,885; reserves, $231,024; minority interest, $1,803; 
$3 preferred stock (74,022 no par shares), $3,701,100: $3 class A stock 
(14,615 no par shares), $730,750; common stock (101,627 no par shares), 
$711,389; capital surplus, $322,024; earned (since Jan. 1, 1934) surplus, 
$11,352; total, $5,771,541.—V. 145, p. 2999. 


American Toll-Bridge Co. (& Subs.)—Farnings— 
Calendar Years— 1937 1936 1935 1934 
Operating revenues---_- $1,768,816 $1,538,377 $1,262,418 $1,157,143 
Oper. & gen’l expenses __ 443 ,985 366,050 340,604 340,992 

Provision for deprec. and 














amortization of prop’y 439,876 413 ,369 390,088 368,277 
Profit from operations $884,955 758,958 531,725 8 
Other income.--..----- 36:557 tees }|6— RRR | ET OTS 

Gross income____..-- $910,483 $775,640 547,019 61,115 
Int. on funded debt _-_-_- 205,031 227,172 984 438 $305 680 
Amort. of mene disct., 84.373 

e mses and premium . 93, é ’ 
Weill incemne tax paid on “— aes = 

tax free covenant bds_ 369 34 2,973 3,776 
Documentary tax stamps 

used on new bondissue -.....  .___. 4260 $ ##§ -webweese 
Other income charges - -— 48,660 Ca. >. (gee 1,453 
Federal income tax... -_- 62,681 67 ,132 15,638 11,234 

Net income for the yr. $509,369 $387 ,097 132, 66,92 
Dividends..........-- 490,993 302,150 . pm sane - . — 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Property (net), $6,367,730; franchises, $1; excess of cost of 
capital stock of Martinez-Benicia Ferry & Transportation Co. Over net 
worth of that company at date of acquisition, $80,700; cash on demand, 
$141,919; certificates of deposit, $250,000; cash on deposit with Will F. 
Morrish, agent for trustee, $52,003; cash on deposit with trustee for pay- 
ment of serial bond interest, $93,060; cash on deposit with trustee for 
retirement of serial bonds maturing Aug. 1, 1938, $188,000; accounts and 
notes receivable (less reserve), $22,333; capital stocks of American Toll- 
Bridge Co. of Calif., $326,460; miscellaneous assets, $2,941; deferred 
cope, oes 288; tose. Lo ear.) $3.7 
iabilities—Capital stoc par ‘ ,719,593; first mortgage 5 
serial bonds, $3,061,500; accounts payable (trade) , $13,749; interest AB. | 
on serial bonds, $79,326; first mortgage serial bonds, due Aug. 1, 1938, 
00,000; Federal income and excess-profits taxes (1937), $62,681; county 
ranchise taxes for current and ic years and interest accrued thereon, 
$254,375; other taxes accrued, $6,112; reserves, $138,768; deferred credit 

$60,191; earned surplus, $322,183; total, $8,118,478.—V. 147, p. 1329. 


American Water Works & Electric Co., Inc.—Weekiy 
Output— 

Output of electric energy of the electric ti f Am 
Works & Electric Co. for the week ended Bont, oa 1938. totaled: 42.460 000 
kilowatt hours, a decrease of 14.1% under the output of 49,408,200 kilo- 
watt hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 
Week Ended— 1938 1937 1936 1935 1934 
Sept. 3.-...40,860,000 51,118,000 § 48,272,000 ¢ ’ 
Sept. 10_--*38.807,000 *46,120;000 “4 :899 ,000 #33073; 000 #39'154°000 
Sept. 17----43,170,000 49,985,000 *46,010,000 41,051,000 32,158,000 
Sept. 24-..-42,460,000 49,408,000 4 49,046,000 40,380,000 32,470,000 

* Labor Day week. 


August Power Output— 
The power output of the electric subsidiaries of the Ameri 
& Electric Co. for the month of August totaled 185.203. 175 kilowset faa og 


against 222,628,163 kilowatt hours for the 
a decrease of 16.8%. corresponding month of 1937, 
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For the eight months ended Aug. 31, 1938, power output totaled 1,364,- 
525,271 kilowatt hours, as against 1 749 040,765 kilowatt hours for the 
same period last year, a decrease of 21.9%.—V. 147, p. 1916. 


Ann Arbor RR.—£arnings— 


August— 1938 1937 1936 1935 
Gross from railway__-_-- - $305,240 $333 ,479 $336 .290 $321,590 
Net from railway - - ---- 59,913 48 ,662 70,440 74,703 
Net after rents____---- 27.277 19,098 41,658 39,224 

From Jan. 1— 

Gross from railway- - -- - 2,221,234 2,723,560 2,585,310 2,538,131 
Net from railway ------ 263 377 502,375 ‘471 762 580,663 
Net after rents__-.-.-.-- def6 ,555 230,085 240 ,247 311,375 


—V. 147, p. 1478. 
Apex Electrical Mfg. Co.— Wage Cut Restored— 


Restoration of a 5% wage cut made five months ago was announced by 
this company. At the time the cut was made, April 1, affecting lower 
income salaried employees, it was announced restoration would be made as 
soon as business warranted. 

Factory payroll in August was double that of July, and washing machine 
department employment increased 25% over July, according to officials. 
Daily production of washing machines, which in June average 350, increased 
to 650 in July and to about 700 in August, it was said.—V. 146, p. 2195. 


A. P. W. Paper Co., Inc.—Larnings— 








Years End. June 30— 1938 1967 1936 1935 
i a heii $3,019,465 $3,351, os $2,920,639 $3. 052.739 
ry ee aa e 2,821,570 2, 323. 738 2.007.011 2,183,095 

Gross profit..-...--- $697,895 $1,027,865 $913 ,628 $869 644 
eee eee 13 ,084 71 14,800 

Total earnings--_---- $697,895 $1,040,949 $921,343 $884,444 
Prov. for depreciation. 162,488 159,391 160,513 160 491 
Gen. admin. expense-- - 575,799 614,930 636,972 637,917 
Int. on funded debt---- 192,4 ,0 200,315 204,633 


Int. on unfunded debt-- 5,165 ,946 605 1,756 
Federal income tax-_--.. 000 





Miscell. charges (net) - ~~ Re ee 
| aE $252,580 prof$53 ,590 $77 ,062 $120,354 

Shs.com.stk.out.(no par) 159,101 158,285 158,215 158,207 

Earnings per share-.-_-. Nil $0.34 Nil Nil 


—V. 146, D. 3488. 


Arkansas Power 
Period End. Aug. 31— 
Operating revenues - ---.- 
Oper. exps., incl.{taxes_-. 


& Light Co.—Larninas— 
1938—Month—1937 1938—12 Mos.—1937 
ry 489 $905,537 $9,090,744 $8,740,292 

445,695 478,025 4,758,638 4,776,249 


_ 

















Prop.retire. res. approps. 126/237 113,200 1,201,903 709,500 
Net oper. revenues... $321,557 $314,312 $3,130,203 $3,254,543 
Rent from lease of plant 
EE ICR A a 4,472 Dr68 ,645 121,618 
Operatingincome.... $321,557 $318,784 $3,061,558 $3,376.161 
Other income (net) -_-__-- 629 546 -10,889 17,124 
Gross income- ...-.-.-- $322,186 $319,330 $3. 072. 447 $3,393,285 
Int. on mtge. bonds---- 146,385 150,991 1.791.471 1 ole. 192 
Other int. & deductions - 10,838 7,598 115,636 00,355 
Int. chgd. to construc’n~- Cr424 Cri ,723 Cr6,286 cr. 055 
Net income. -...---- $165,387 $162,464 $1,171,626 $1,497,793 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid_.......-.....-- 949,265 949,265 
Ot ein mnt aie es $222,361 $548,528 


x Dividends accumulated and unpaid to “ye 31, 1938, amounted to 
$1,344,792. Latest dividends, amounting to $1.75 a share on $7 pref. 
stock and $1.50 a share on $6 preferred stock, were paid on July 1, 1938. 
Dividends on these stocks are cmuulative.—V. 147, Dp. 1767. 


Asbestos Corp., Ltd. —Barnings— 








Calendar Years— 1937 1936 1935 1934 
Profit from operations._ $1,475,432 $797,155 $354,693 $148,869 
Int. rec’d & sundry earns. 37,101 31.716 16,377 x95,339 

Rc cwcens $1,512,533 $828,872 $371,071 $244,208 
Bond interest_....---- 93,228 160,538 181,354 187 ,490 
Directors’ fees_-_------ 3,180 1,52¢ 1,500 1,200 
Exec. sals. & legal fees_- 65,244 51,350 ee 
Prov. for depreciation. _ 328,432 331,311 125,000 25,000 
Prov. for Dominion and 

Provincial taxes----- 160,000 8 + 3 7a 

Net profit.....-...-.. $862,449 $221,152 $15,415 loss$69,482 


x Includes settlement of obligations created in the year ending Dec. 31, 
1933, resulting in a net saving to tne company of $73,3 


Balance Sheet Dec. 31, 1937 

Assets—Investment ($400,000 Dom. of Can. bonds), $400, 000; inventor- 
ies, $732,197; accounts and bills receivable (less reserves of $36,797), 
$349,765; cash on hand and in banks, $567 a cash in hands of trustees, 
$500; deferred charges, $192,843; properties ( gig for depreciation 

and {depletion of $3 623,294), $3. 312, ei total, “$5. 555 
Liabilities—Accounts pare ble, 354; accrued 7305 jilities, $11,615: 
rovision for Dominion, ovincial pone other taxes, $162,829; first mortgage 
nds, $1,000, ; reserves, $300,000; capital stock (149,300 no par shs.), 














$2, 831 .708; distributable surplus, $1,0 000,000; earned surplus, $2,885; 
total, $5, 555,393.—V. 147, p. 1183. 

Asbestos Mfg. Co. (Ind. )—farninge— 

Years End. Dec. 31— 1936 1935 1934 
Gross profit from sales -_- $354 $309,568 $366,330 $259,247 
Sell., adm. & gen. exps-- S408 255,220 212,058 154,830 

Profit from operations $39,820 $54,348 $154,271 $104,417 
Other income- -- ~~ ~~ --- 6,915 4,316 3,255 1,729 

Total income- --- ---- $46, 738 $58, 664 $157 ,527 $106, 146 
Interest paid__._...--- 5,2 286 253 775 
Discounts allowed - - - - - - 7; 165 My 261 7,689 4 299 
Allowance for loss on de- 

it accts. with closed 
ee UES FRE ESE te eee ech ORR ees 10,427 
Loss on capital assets 

ES is ais Baw as 3,697 261 skeen 1,720 
Allowance for Federal! in- 

i eae 4,031 8,438 16,900 12,400 
Portion of exps. of stock- 

holders’ suit paid by co i i a a has we 
Prov. for surtax on un- 

distributed profits - -_- 682 i a i A ee se 

Net income for year--. $19,131 $35,975 $132,684 $76,523 
Preferred dividends- --- 21,980 21,980 21,980 21,980 
ET COUR cen) ea eea. : Cee oe oso’ 24,000 

PN cbeatnnercecs def$2 ,849 $13,995 $110,704 $30,544 

Balance Sheet Dec. 31, 1937 
Assets—Demand deposits in banks and cash on_ hand, $34,199; 


notes, trade acceptances and accounts receivable, trade (net), $52,703; 
inventories, $353, pu: repaid insurance, taxes, &c., $2,115: deposit ac- 
counts wito closed » $2,740; Huntington plant (after allowance for 
depreciation of Soo 745), $617,376; Wabash plant (after allowance for 
ieowwtaticn, of $ $70,276), $307,169; patents (after .llowance for amortiza- 
tion), $1,215; contracts and license agreement (after allowance for amortiza- 
tion), $4, 412: development expense of Wabash plant (less amortization), 
$24,726; total, $1,400,267. 

Liabilities—Accounts payable, $74,771; dividend on preference stock, 
$5,495; first mortgage note (payable. in 1938), $24,000; accrued taxes, 
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commissions, wages, &c., $31,409; provision for Federal income taxes, 
$4,714: account payable, officer, $18,300; first mort age note (1939-1942), 
$210,000; cumulative convertible preference stock ($1 par), $15,700; com- 
mon stock ($1 par), $320,000; surplus arising from amabeaiation. $349,472: 


Oct. 1, 1938 








paid-in surplus, $26,800; earned surplus, $319,607: total, $1,400,267.— 
V. 146, p. 2676. 

Ashley Gold Mining Corp., Ltd.—£arnings— 

Years Ended Dec. 31— 1937 1936 1935 
EE a. one nneasieimenn dma te tiie $158,516 $440,553 
ee SE... - won co ncenubienne $7 543 5,652 4,978 

SN... nnn eticidn $7 543 $164,168 $445,532 
Mining, milling & development costs atin’ 183,796 371,678 
Examination of prospects__....---- SR oe ella eS 
Administration expenses__....-.--- 4,725 8,800 19,558 

I BOD, 6. sis vrais $3,046 $28,428 prf.$54,295 


Balance Sheet Dec. 31, 1937 
Asseits—Cash in bank, $13,773; accounts receivable, $396; investments 
(at cost), $157,022, (market value $163,805); mining rights, $1,500,000; 
total, $1,671,191. 
Liabilities—Accounts payable, $16; reserve for taxes, $165; capital stock 
{par § $1), $2,257,478; deficiency, $586,468; total, $1,671,191.—V. 145, p. 


Associated Breweries of Canada, Ltd.—£arnings— 











* Calendar Years— 1937 1936 1935 34 
Net operating profit__-- $390,879 $595,158 $430,737 $437 ,267 
Investment revenue- - - - 107,365 99,672 49,745 45, 
Other revenue-_--_.----- 25,696 25,303 29,051 19,393 
Non-recurring revenue... ---..-- ae i ninete.-. omen 
aa $723, rt $7 or prt $508. 533 $502,653 
Directors’ fees......--- 4,400 400 4,400 8,400 
Depreciation.--....--- 134,132 148 '450 141,578 134,576 
Income taxes. .....-.--.- 137,438 158,789 117.535 Iz 
Se $447, 979 $457 ,322 $246,020 $286, 106 
Preferred dividend ----- 60,7 64,018 68,147 73,65: 
Common dividend - - - - - 235, $30 190,910 168,450 112 $00 
ee $151,348 $202,394 $9,423 $100,148 
Earns.per sh.on com.stk. $1.72 $1.75 $0.79 $0.95 


Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash on hand and in banks, $412,442; accounts receivable, 
$25,351; inventories, $327 ,629; Dominion of Canada and Dominion guar- 
anteed bonds, at cost (market value $240,487), $237,816; life insurance 
policies, cash surrender values, $125,123; netted OI a $1,467,796; preferred 
shares Sof? xed as for redemption, $14,721; catered and prepaid charges, 
$39, 8 fixed assets, $3,098,897; total, ¥. 749.5 
bilities—Accounts payable, ‘$60,857; income ae other taxes, $141,149; 
delanes liability, $48,423; reserves, $1, 780,997; preferred shares, 7% cumu- 
lative redeemable preferred shares, $864, 000; common shares, 224, mm 
common shares of no par value, $2,053,812; earned surplus, $800,342 
total, $5,749,579.—V. 146, p. 3002. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Sept. 23 Associated Gas & Electric 8S stem re 
net electric output of 91,703,384 units. This is a decline of 0. % or 17 696 
units below production of 9i, 882,080 units for the comparable week a year 
ago. This is the smallest percentage decline reported since the week ended 
Nov. 19, 1937, a period of 43 weeks.—V. 147, p. 1917. 


Asuncion Port Concession Corp.—T7o Pay October, 1933, 
Coupons— 


The company is notifying holders of its 8% gold debentures, due April 1, 
1946, that payment of coupons due Oct. 1, 1933, will be made on Oct. 1, 
1938, at their face amount together with interest at 8% per annum to 
Oct. 1, 1938. Payment will be made upon surrender of the coupons on and 
ew ror 1, 1938 at Chase National Bank, trustee, 11 Broad St., New 

or ity. 


Atchison Topeka & Santa Fe Ry.—Luarnings— 

(Includes Gulf Colorado & Santa Fe Ry.—Panhandle & Santa Fe Ry.) 
Period End. Aug. 31—_ _1938—Month—1937 1938—8 Mos.—1937 
Railway oper. revenues_$13,982,166 $14,637,138 $99, tty 666 Sil. 544170 
Railway oper. expenses. 10,290,046 12:39 0.400 78,816,068 1,455,704 
Railway tax accruals__. x1,468,469 «1,156,499 y9, 927" 461 Mt '227 .350 
Other Dr72,207 -Dr251,115 Dri ,025,193 Dr507,955 


Net ry. oper. income. $2,151,442 $839,123 $9,625,943 $14,353,159 
x Railway tax accruals for 1938 and 1937 iuclude $380,355 and $363,756 
tively, representing accruals under the Carriers Taxing Act of 1937 

pm the Unemployment Insurance Acts 
eak Railway tax accruals for 1938 and 1937 include $2,825,837 and $2,612,- 
respectively, representing accruals under the Carriers Taxing Act of 
1937 and the Unemployment Insurance Acts, with a credit in 1937 of 
$2. 234,364 adjusting accruals under the Railroad Retirement Taxing Act 

of 1935.—V. 147, p. 1329. 


Atlanta Birmingham & Coast RR.—Larnings— 


ebits or credits_-. 





Augusi— 1938 1937 1936 1935 
Gross from railway _-_-_-- $278,460 $296 ,829 $301,577 $248,218 
Net from railway._____ 38,750 26,24: 64,248 21,875 
Net after rents... - def1,194 def6, $33 38,945 1,440 

From Jan. 1— 

Gross from railway ----- 2 ,237 ,276 2,553 ,106 2,228,209 2 008 071 
Net from railway_-_-_ ~~ 189,657 313 ,625 261,441 146 ,003 
Net after rents____.._- defl96. 624 11,728 27 ,800 def69 ,624 
—V. 147, p. 1479. 

Atlanta & West Point RR.—£arnings— 

August— 1938 1937 1936 1935 
Gross from railway _-_-_-_- siti. 282 $148,176 $158,485 $132,375 
Net from railway----_-.- 16,414 12, 24,597 13,012 
Net after rents__.___ - def7.212 def10,843 853 def8 ,752 

From Jan. 1— 

Gross from railway _-_-__- 1,065, pom 1 *%0 as 1,151,419 1,000 ,243 
Net from railway. _-__-_- 55,520 47 ,843 145.975 83,100 
a after rents_______- def 133,435 defis’ 698 def26,839  def67,073 


- 147, p. 1479. 


yogis Coast Line RR.—Larnings— 
™ Period End. Aug.3i— _1938—Month—1937 1938—8 Mos.—1937 
Operating revenues_-___- $3,010,6 $2,979,205 $30. 309,102 $33,314,462 
Operating expenses __--_-- 2 050, 240 2,770,668 23,923,527 24,684,972 


to 
w 











Net oper. revenues... $260,383 $208,537 $6,385,575 a 629,490 
Si ehetepateuie Fete 175,000 175.000 3.300.000 — 3.550.000 

Operating income___. $85,383 $33,537 _$3,085,575 _ $5,079,490 
Equip. & jt. facil. rents_ Cr8 ,983 Cr23,455 Dr1,351,129 Dr1,104,689 
* Net t Ty. Oper. income. $94,366 $56,992 $1,734,446 $3,974,801 
= . p. 1479. 


Austin, Nichols & Co., inc.— Earnings— 





4 Mos. End. Aug. 31— 1938 1937 1936 _ 1935 
Gross profit on sales____ $656. 590 $729,215 $754,170 80,184 
Selling and gen. exps--- 743,736 732,282 690,320 628 ,676 
Other income—net- - - - - Drd03 Cr5,691 Cr229 Dr1,130 
Depreciation. —...----- 6,600 6,600 6,000 12,600 
Interest—net--___------ 22,622 21,159 13.038 +05 
Pree, Bet Pea, tenes...) ence a 500 5, ‘000 

$56,872 $25. 135 ororss? 956 prof$25,718 


Loss for a months-_ 
—V. 147, p. 103. 


alae Corp.—Listing— 
The Chicago Stock Exchange has approved the listing of 2 
of capital stock, par $3.—V. 147, p. 1479. 


,831,041 shares 
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Atlas Plywood Corp.—Change in Personnel— 

At the annual meeting held Sept. 29 the following officers were elected: 
W. Frank Lowell and Sinclair Weeks, directors; Willard O. Poor, formerly 
Assistant Treasurer, succeeding E. I. MacPhie, who remains President of 
the corporation.—V. 147, p. 1632. 


Baldwin-Duckworth Chain Corp.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 21. Like amounts 
were paid on July 1 and April 1, last; $1.25 was paid on Dec. 23, 1937; 
75 cents paid on Oct. 1, 1937; 50 cents paid on July 1, 1937, and a dividend 
of 40 cents paid on April 1, 1937—V. 145, p. 4110. 


Baldwin Locomotive Works—Bankruptcy Proceedings 
Ended— 

_,. he reorganization proceedings instituted Feb. 25, 1935, under Section 
77-B, were officially ended Sept. 23 by the entry of a final decree by Judge 
Oliver B. Dickinson in U. 8, District Court at Philadelphia. 

Judge Dickinson returned the business to the present management and 
discharged the company from the liabilities it had on the date of the pro- 
ceedings and which have been adjusted by the terms of the reorganization 
Plan. Jurisdiction is retained by the Court, however, for the purpose of 
settling any disputes that may arise over the interpretation to be given to 
the orders the Court has made in the period the company's affairs were 
under its supervision. The termination order does not affect any claims for 
“money damage’’ now pending. 

The final order was made on a petition signed by George H. Houston, 
President, which stated that substantially all of the old securities have been 
exchanged and that the company stands to make exchanges of the few 
remaining old securities.—V. 147, p. 1768. 


Baltimore & Ohio RR.— Earnings 
Period End. Aug.31— 











Operating Revenues— 1938—Month—1937 1938—8 Mos.—1937 
Se Se $9,874,628 $12,520,581 $71,754,207 $102214,570 
a ee 890,314 1,100,085 7,072,434 7,816,902 
a had as eb leila a 251,791 254,098 2,052,165 2,051,510 
TS a iin wii lon-calt ae 125,609 81,306 734,944 1,148,709 
All other oper. revs-_-- 369,713 456,877 2,835,759 3,613,416 
Ry. oper. revenues_-_-$11,512,055 $14,412,947 $84,449,509 $116845,107 

Maint. of way & structs. 1,103,678 1,542,720 7,760,499 11,768,476 
Maint. of equipment. 2,278,625 2,914,066 18,646,652 27,042,243 

Dev cndb tthe diens 372,286 424,580 2,980,568 3, ,031 
qromepare o— Rall line 4,313,985 5,254,099 34,665,155 40,599,536 

TR an waa | dete i Ghee | ties) Gol eee 

Miscell. operations - - - ~~ 116,364 162,260 980,742 1,150,886 

iit ee haher etwas ee o 393 ,953 441,093 3,321,087 4,180,118 

Transport’n for invest -- Cr4,899 Cr1,616 Cr10,072 Cr4,070 
Net rev. fromry.opers. $2,938,063 $3,675,745 $16,104,878 $28,823,387 

Railway tax accruals - --~ 852,386 920,748 7,089,474 7,516,067 

Equipment rents (net) -- 300,382 213,553 +1,700,444 1,931,112 

Joint facil. rents (net). 148,713 183,410 1,313,916 1,320,876 





Net ry. oper. income. $1,636,582 $2,358,034 $6,001,044 $18,055,332 


To Pay Interest on 4s and 5s Oct. 1— 

The company will pay Oct. 1 interest on the first mortgage 4s of 1948 
and the first mortgage 5s of 1948. There are $82,000,000 of the first 4s 
outstanding and $75,000,000 of the first 5s on which semi-annual interest 
is being paid. 

Gets Check for C. & O. Canal— 

Secretary of Interior Ickes on Sept. 28 handed the B. & O.’s representa- 
tive a check for $2,000,000 for the 189-mile Chesapeake & Ohio Canal. 
The transaction marked the conclusion of negotiations for the sale of the 
historic waterway from Washington to Cumberland, Md. The canal will 
be converted into a recreational area.—V. 147, p. 1768. 


Baltimore Transit Co.—ELuarnings— 
{Including Baltimore Coach Co.] 


Period End. Aug. 31— etn eon 1938—8 Mos.—1937 

















Operating revenues. --_- $895,524 907,678 $7,608,408 $7,877,501 
Operating expenses - -_ ~~ 797 ,639 818,282 6,625,589 6,667,688 
Net oper. revenues --- $97,885 $89,396 $982,819 $1,209,813 
, a i ran 83,188 83,635 699,541 774,070 
Operating income - -- $14,697 $5,761 $283,278 $435,743 
Nonoperating income - - - 1,302 1,101 16,476 16, 58% 
Gross income---_----- $15,999 $6,862 $299,754 $452 327 
Fixed charges. ......-. 5,575 5,520 44,501 57 ,933 
Net income___..._ -.. $10,424 $1,342 $255,253 $394 393 
Int. declared on ser, A 
| eae 235,243 353 077 
ET 6 STI SE aa a eT $20,009 $41,317 


Note—Interest deductions for series A 4% and 5% debentures, in the 
cumulative figures, are for six months to June 30, only. Interest for July 
and August, 1938 at the full stipulated rates, for which no deduction is 
made above, totals approximately $156,830.—V. 147, p. 1330. 


Bangor & Aroostook RR.—Larnings— 


Period End. Aug.31— 1938—Month—1937 1938—8 Mos.—1937 
$222,247 $261,305 














Gross oper. revenues - _ — $4,145,085 $4,235,042 
Oper. exps. (incl. maint. 
& depreciation)... .-- 338,217 302,458 2,958,705 2,759,747 
Net rev. from opers__def$115,970 def$41,153 $1,186,380 $1,475,295 
yg 2 “eae 9,475 21,014 411,818 a367 ,979 
Operating income- -___def$125,445 def$62,167 $774,562 $1,107,316 
Other income___...._.- 23,113 23 ,267 935 Dri0,5038 
Gross income- --_-_--_- def$102,332 def$38,900 $777,497 $1,096,813 
Interest on funded debt_ 63 382 59,434 491,991 472,592 
Other deductions-_—.___-_ 1,737 1,603 15,701 15,710 
POC 6 ce cdcud def$167,451 def$99,937 $269,805 $608,511 


a Tax accruals for 1937 include adjustment account of repeal of Excise 
7at fet of ie (pension tax), credit to cancel accrials in 1936, $64,988.— 
# _ * i 


Beaumont Sour Lake & Western Ry. —Larnings— 


August— 1938 1937 1936 1935 
Gross from railway__-_-- $160 ,662 $164,483 $144,559 $133 ,235 
Net from railway. ----- 33,579 20,82 16,852 21,685 
Net after rents... . def11,815 def42,259 def36,195 def12,576 

From Jan. 1— 

Gross from railway____- 1,893,218 2,093,803 1,473,125 1,130,419 
Net from railway_-_.__-_ 779,635 923 ,526 399,174 267 ,926 
Net after rents____. -__ 364,319 416,897 defl4,218 def66,026 


—V. 147, p. 1480. 


Beacon Participations, Inc.— Accumulated Dividend— 

Directors have declared a dividend of 10 Gents per share on account of 
accumulations on the cumulative participating preferred class A shares 
payable Oct. 5 to holders of record Sept. 28.—V. 147, p. 1480. 


Bessemer & Lake Erie RR.—£Farnings— 


August— 1938 1937 1936 1935 
Gross from railway____- $992,467 $2,280,520 $1,775,469 $1,153,587 
Net from railway______ 456,497 1,525,117 1,112,465 581,325 
Net after rents__.____- 446,116 1,249,961 924 907 485,208 

From Jan. 1— 

Gross from railway --_--- 4,432,705 12,986,722 9,900,769 6,308,961 
Net from railway____-_- 714.637 7,147,.298 4,085,233 2,003,857 
Net after rents__._.._- 427,318 6,090,039 3,411,608 1,761,954 


—V. 147, p. 1331. 
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(Thomas) Bond, Inc.—Registers with SEC— 

See list given on first page of this department. 

Booth Fisheries Corp. (& Subs.)—Zarnings— 
Consolidated Income Account 

Years Ended— Apr.30,'38 May 1, '37 Apr. 25,'36 Apr. 27,35 


Sales & revs., less cost of 
sales $2,785,875 $2,632,550 $2,747,170 $2,782,102 
Other oper. expenses... 1,446,680 1,315,851 1,527,182 














1,601,298 
Gross profit. _....__- $1,339,195 $1,316,699 $1,219,988 $1,180,804 
General expenses__-_-_-_-__ 1,174,265 1,194,324 1,119,625 1,139,388 
Int. charges, idle prop. 
expenses, &c_......- 6,951 41,012 68,051 84,787 
Profit before other in- 
come & prov. for 
Federal inc, taxes_. $157,980 $81,363 $32,313 loss$43,371 
Other income__________ 7,385 x7 ,743 51,007 73,318 
Net profit before prov. 
for Federal income. $165,365 $89,106 $83 ,320 $29,946 
Provision for Federal 
Sernnanae taxes gee 19.290 20.000 1,306 18,000 
on undist. prop_ y £ Re ere eae he ea 
Adj. Fed. inc. a Nor 
Set VOM 4 os osctee Cr8,478 ise | weaken” unnee 
ee $152,643 $37,106 $82,014 $11,946 


x Profit (net) on sales of investments and plant and equipment. 
Consolidated Balance Sheet 








Assets— Apr .30,'38 May 1, '37 Liabilities— Apr.30,'38 May 1,'37 
Cash in banks and Current liabilities. $379,337 $573,446 
on hand......- $266,485 $252,274] Long-term indebt- 
Receivable _._._.. 849,615 907 ,907 a EY: 190,000 210,000 
Inventories... ... 547,723 522,337 | a $6 2d pref. stock 1,851,000 2,028,050 
Suppl., prepd. exp. b Class Acom.stk 333,874 333,874 
& def’d charges. 186,292 208 ,664 | c Class B com. stk. 58,053 58,053 
Sink. fund for re- Paid-in surplus... 981,250 1,060,180 
ti.e of pf. stock. 78,530 87,740] Earned surplus... 299,606 146,963 
Invest. at cost_-__. 26,192 33,334 
Plant & equipm’t. 2,138,283 2,398,309 
GS cctieae $4,093,120 $4,410,566 NE ov cs as eal $4,093,120 $4,410,566 





a 18,510 shares (no par) in 1938 (202,280 in 1937) (21,885 in 1936). 
4 neppesentes by 66,775 no par. c Represented by 55,053, no par shares.— 
oD: ‘ 


Boston Elevated Ry.—EZarnings— 


Month of August— 


1938 1937 
SEE PUON sb odin n sewed cdnsweottbsoticcwiie $1,840,360 $1,841,355 





i en eee eee eee 1,593,612 f ,054 
Federal, State and municipal tax accruals-------- 137,029 140,116 
ee ee RR ey et Sayre ere 103 ,580 103,259 
Subway, tunnel and rapid transit line rentals- --- 235,574 235,3 
EpEe Gy WENN. cos ob cn cc Wo cd beiees bah 329,374 328,374 
EUS GURTRD., 6 56. - nk ote nde nmidthbinann® 8,476 7,092 
Excess of cost of service over receipts --------- $567 ,285 $551,923 


—V. 147, p. 730. 


Boston & Maine RR.—Earnings— 
Period End, Aug. 31— —1938—Month—1937 1938—8 Mos.—1937 
Operating revenues_--- $3 442,868 $3.77) Lge 535 One aie $31,899,439 














Operating expenses-_-. 2,464,758 2,963,417 20,684,685 23,156,309 
Net oper. revenues... $978,110 $807,756 $5,373,731 $8,743,130 
NS on a ett em 322 667 298,999 2,506,229 2,430,853 
Equipment rents—Dr-_.- 182,831 160,309 1,474,283 1,492,242 
Joint fac. rents—Dr_-_-_- 12,513 9,224 74,809 93 ,093 
Net ry. oper. income. $460,099 $339,224 $1,318,410 $4,726,942 
Other income_-.....---- 117,051 108 ,929 827,630 788,305 
Gross income-------- $577,150 $448,153 $2,146,040 $5,515,247 
Total deduction (rentals, 
Mee. Wedbbbscnteewn 621,979 624,965 4,976,239 5,032,288 
Net income_--....-- def$44,829 def$176,812 df$2,830,199 $482,959 


—V. 147, p. 1331. 


Boston Storage Warehouse Co.—75-Cent Dividend— 
Directors have declared a dividend of 75 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 20. Like amount was 
gle 2 “ae last, and a dividend of $1 was paid on March 31 last.— 
‘ , PD. . 


Botany Worsted Mills—LZarnings— 
Earnings for 6 Months Ended June 30, 1938 






DENN. 5 gibicn +tbtinae at ebei aruba anderen dadseoned $4,262,906 
CE SCO cctcddda bhbdioscheshudachneentweetaseastadeed 3,658,517 
Ns ancpnchkdue mab bddscdccthanhens +eeseesbens poknase 498,374 
CI BONNIE sk cho cs sch dookancasteesenaadesebvesude $106,016 
CR a ok i os Ob Bb ces cc caddie hbesrebeedog seéesesut 6,625 
i 8 ee web idedenee ddei hk bemaehe eed $112,641 
I, <i:2 chenncd whtiwheweenwe 
Interest 
i Oi Li geek epi a dae eee 
Other charges 
ce Did eke kh dew dubs bpcennedeanencnn wannemeeee $339,233 
eT a ere 37,619 
WA hinin Cs Che Gdnsacsewossmnntindaseaccsinkidaaaa $376,852 


—V. 146, p. 3661. 
Brazilian Traction, Light & Power Co., Ltd.—/arns. 


Period End. Aug.31— —_1938—Month—1937 1938—8 Mos.—1937 
Gross earns, from oper_. $3,280,358 $3,556,495 $25,023,365 $25,665,802 
Operating expenses - ---~ 1,531,642 | 1,570,167 11,748,004 11,491,071 


x Net earnings_..---- $1,748,716 $1,986,328 $13,275,361 $14,174,731 
x Before depreciation and amortization.—V. 147, p. 1331. 


Brookline Oil Co.—Smaller Dividend— 

Company paid a dividend of one-half cent per share on the common stock, 
par $1, on Sept. 15 to holders of record Sept. 10. Dividends of two cents 
were paid each month from Feb. 15 last to July 15 last and an initial divi- 
dend of one cent was paid on Dec. 15, 1937.—V. 146, Dp. 3329. 


British Columbia Power Corp., Ltd. (& Subs.)—Zarns. 


Years End. June 30— 1938 1937 1936 1935 
Gross revenue- -------- $15,057,311 $14,908,788 $13,950,956 $13,030,091 


Operating expenses, incl. 











municipal taxes_-.---- 7.573.820 7,332,895 6,674,517 6,212,824 
Prov. for deprec. & renew 1,868,989 1,940,955 1,842,295 1,844,219 
Prov. for accidents - ~~ -- 108,000 60,000 ISO B04. sedutme 
Legal fees & executive 

remuneration. .-.---- 102,560 97 493 BS ee ee ae 
Directors’ fees__....-.-- 21,000 20,913 19,135 18,090 
Prov. for income taxes -- 926,433 933,131 891,169 764,380 
Int. on bonded debt and 

divs. on pref. stocks of 

subsidiary cos., &c... 2,412,642 2,757,173 2,672,993 2,505,504 

Net income. ...----- $2,043,868 $1,766,229 $1,641,942 $1,685,074 
Divs. on class Ashares.. 2,000,000 1,700,000 1,550,000 1,500,000 

pe ee oe $43 868 $66 .229 $91,942 $185,074 
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Consolidated Balance Sheet June 30 





Assets— 1938 1937 1936 1935 
Ee $348,018 $467,525 $1,102,784 $1,195,785 
Investimemes......s<c+<.< 993,611 2,766,491 3,402,395 2,972,269 
Bond refunding expense. 1,098,879 = IIa ns egg oe oe 
Bem Gisseums GAIAMCO. 3s ccc. lweeese 293 792 30€ .206 
Accounts receivable._.. 1,665,158 1,769,065 1,686,358 1,466,321 
Insurance unexpired and 

prepaid items --_--- - - - 247 936 195,031 142,270 162,347 
Emp. housing loans, &c. 172,014 200,491 273.826 354, vas 
Stores, mat'ls & supplies 1,682.759 1,663,183 1,567,399 1,560,108 
Plants & equipm't, Be 113; 646,526 114: "319,442 113,636,425 113.735.868 

i es $121 ,854,902 $122574,814 $122105,249 $121754,148 
‘ LAadilities— sin -ote 

ccts. able, incl. res. 

ir tneume tanes...-- $2,541,637 $2,675,597 $2,380,058 $2,050,439 
Deben. & bond int. accr. 329 364 434,614 494 ,852 497 ,824 
Dividends declared - - - - - 749,600 699,600 649,600 619,600 
Bonded debt... ---.---- 38,399,105 38,799,052 38,611,498 38,707,518 
Capital stocks of sups. 

aad 4 public: 

B. C. Ry., Ltd., 

5% B.-¥.. al , = 6,984,000 6,984,000 6,984,000 6,984,000 

B. C. El. Pr. ias 

Co., Ltd., 6% pref. 5,000,000 5,000,000 5,000,000 5,000,000 

Minority sharenolders 

of subsidiaries - - --- 3,466 3,446 3,446 3, Ase 
Gen. & accident reserves 1,276,078 1,307,110 1,376,628 1,304 
x Cap. stk. & surpluses. 66,571,672 66,671,395 66,605,166 66,585, 99 





Qe anevnncases $121 ,854,902 $122574,814 $122105,249 $121753,148 

x Represented by 1,000,000 class A amases and 1,000,000 class B shares, 
part of an euthorized issue of 1,500,000 class A shares and | 500,000 class B 
shares, both classes without par value.—V. 147, p.1634. 


Brooklyn Edison Co.—Plans $4,240,000 Refunding Issue 
Company on Sept. 26 filed with the New York P. 8. Commission a petition 
for approval te issue and sell $4,240,000 consolidating mortgage bonds for 
the pose of refunding the same amount of first consolidated 4% gold 
bonds © of _ Electric Lluminating Co. of Brooklyn, which mature on 
Lom 1, 193 
The petition states that the bonds, which will bear interest not to exceed 
3% %, are to be dated Nov. 15, 1938 and will mature not later than Nov. 
15, 1968. It is expected that the bonds will be sold at a price which will 
net the company not less than 100. 
Company is part of the pe sage Edison Co. system the parent com- 
ny owning more than 99 6-10% of the company’s outstanding stock. 
Khe new bonds are to be issued under and secured by the mortgage trust 
indenture dated May 15, 1936, executed to the City Bank Farmers Trust 
Co. as trustee 
The 4% gold bonds of Edison Electric Llluminating Co. which are matur- 
ing Jan. 1, 1939 were issued in 1898. The Edison Electric Illuminating 
00. 90. Brooklyn was merged with Brooklyn Edison Co. in 1919.—V. 147, 
3 








Brooklyn & Queens Transit Corp.—Loan Commitment 
of $5,600,000 from RFC Canceled— 


In reply to inquiries about a loan to the B. M. T., Jesse Jones, Chairman 
of the Reconstruction Finance Corporation, on Sept. 27 stated that a 
conditional commitment of $5,600,000 had been made to the Brooklyn- 
Queens Transit Corp., Brooklyn, N. Y., in May, 1938, which would repre- 
sent 70% of the cost of 500 new trolley ‘cars, but upon receipt of a copy of 
Mayor LaGuardia’ s letter of July 26 to W. 8. Menden, President of the 
Brooklyn-Queens Transit Corp., which stated that the purchase of the 
cars did not meet with the approval of the city, the commitment was 
canceled.—V. 147, p. 1918. 


(E. L.) Bruce & Co. (& Subs.)—Earnings— 














Years End. June 30— 1938 1937 1936 1935 
Sales to cust.—net__.-- $6,364,167 $7,939.826 $5.526,567 $3.758.725 
no Ci 5,282, rr 6,484.02 4, rey 813 ,204,024 

ting expenses_---- 99.4 897 ,239 810,423 91.203 
en Poe gee charges -. 78, ori 110,715 102°533 32,046 

Gross profit......--- $104,077 $447 852 $126,798 loss$168 ,549 
Siereiahenus income. _-_ 72,721 36,715 112,084 68 ,877 
Provision for Federal and 

State income taxes... Dr30,350 Dr82,410 Dr15,775 Dr28 

Net profit.........-. $146,447 $402,157 $223,107 loss$99,699 
7% cum. pref. divs___-- 98 ,005 n> See 
34% cum, pref. divs... 15,284 oe ee 

Consolidated Balance Sheet June 30 

Assets— 1938 1937 Liabilities— 1938 1937 
> eee $227,256 $197,681| Bank notes pay... $800,000 $950,000 
Cust. notes rec’le_ 33,017 75,963] Other notes pay... -—..--- 5,000 
Cust. accts. rec'le. 714,370 897,795} Accounts payable- 90,627 89,915 
Notes & accts. rec. Ba... due to officers 

secured by cut- and employees- - 76 8,054 

over land_---.-- 66,152 42,943] Accrued liabilities. 119,731 127,015 
Misc. accts. rec’le. 10,595 19,090} Prov. for Fed. res. 

Due from officers & capital stock 

and employees -- 4,627 1,729] taxes, &c....-. 30,350 82,410 
Advs. on log & tie Misc. current liabs. 54,789 52.698 

purchases ----~- 7,246 13,222| Deferred liabilities 38,501 60,700 
Consignments - - -- 9,688 14,112} Unearn. gross prof. 

Inventories ....-. 1,753,485 1,740,060 on sale of cut- 
Prepaid expenses. 60,950 47,356 over land___.-- 114,774 73,267 
Notes & accts. rec., Res. for cum. pref. 

not current.... 542,948 516,064] divs., &e.____- 20,440 30,135 
Other investments 72,431 105,460] Res. for arcid. ins 16,031 20,845 
Timber tracts_... 247,167 260,8511|7% preferred stock 1,416,200 1,416,200 
Townsite and dairy 3% % pref.stock.. 435.600 461,050 

farm — Bruce, yCommonstock.. 650,000 , 

OO occas 21,387 29,090 | Surplus.....__._- 1,575,773 1,496,359 
x Prop., plant and 

equipment____. 1,589,519 1,559,858 
POGRIIE: onan ccna 2,111 2,374 

Wate ciivicnsend $5,362,890 $5,523,649! Total ________- $5,362,890 $5,523,649 





x After Gepreciation reserves of $2,949,748 in 1938 and $2,775,404 in 
1937. y Represented by $5 par shares.—V. 146, p. 2358. 


Buffalo Insurance Co.—£ztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $3 per share on the capital stock both 
payable t. 30 to holders of record Sept. 23. Previous extra distributions 
were as follows: $2 on Dec. 30, 1937; $1 > oop. 2, 1937; $2 on Dec. 30, 

1936, $1 on Sept. 20, 1936; $2 on Dec. $1 on Sept. a, 1935; 
$2 on Dec. 31, 1934 and $1 on Sept. 29, igs. a, 145, p. 


Bunker Hill & Sullivan Mining & Gueaataniaenias Co. 


—Earnings— 

Period End. Aus. 31— 1988 — Month 2987 938—8 Mos.—1937 
x Operating profit_._ ~~~. $100,849 $295,752 $489, 130 $2,259,079 

x Before Sedeisicn, depletion and income taxes.—V . 146, p. 2528. 

Burlington & Rock Island RR. --Reniiaitien 

August— 1938 1937 1936 1935 

Gross from railway --.-.-- $116,043 $108,817 $60,855 $61,528 
Net from railway_.___-_ 6.3 3 def19.390 def18,147 
Net = has et Sree def19,587  def25,406 def34,923 def34,452 
Gross from railway-_-_-_- 951,859 884,067 517,318 517,494 
Net from shwar ae ah 84,232 125,132 def91,795 def137,784 
Net a“ ron nek Owes def63 ,283 ef60,933 def216,492 def263,667 


California-Oregon Power Co.—Accumulated Dividends— 
directors have declared a dividend of $1.75 share on the 7 
cumulative preferred stock, par $100, a dividend of $1.50 per share on 108 





Financial 
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6% cumulative preferred stock, par $100. » and a dividend of $1.50 per share 
on the 6% cumulative preferred stock, series C of 1927, par $100, all pay- 
able (on account of accumulations) on Oct. 15 to holders of record Sept. 30. 
Arrearages after these payments will total $7 on the 7% stock and $6 per 
share on the 6% stock.—V. 147, p. 1918. 


California Water Service Co.—Larnings— 


12 Months Ended Aug. 31— 
SE so a acti empemmndae mina de 
ba EE TS ee 





1937 
° $2 ,452.736 
935,822 985,123 


. 147, p. 884. 

‘Galles & Indiana RR.—Earnings— 

August— 1938 1937 1936 1935 
Gross from railway-.-.-- $92,751 $98 ,960 $115,086 $84 ,800 
Net from railway ------ 29,523 30,189 43 422 21.936 
Net after rents_.._._-- 68,136 73 582 74.962 64,355 

From Jan. 1— 

Gross from railway-.-_-- 720,082 838,821 799,032 712,945 
Net from railway. -- 174,049 307 ,219 109 498 202,990 
Net after rents___-_--- 465,968 627 ,956 483 ,606 588 ,623 


—V. 147, p. 1331. 
Canada Northern Power Corp., Ltd. Pe apa 





Period End. Aug.31— 19: PS peer df 1938—8 Mos.—1937 
Gross earnings - aoe $428 032 $418,182 se 372,938 $3,2 256 732 
Operating expenses _ 159.386 172,762 1,501,957 ) = 341, 100 

Net earnings __-_----- $238,646 $245,420 $1,870,981 $1,915,632 


—V. 147, Dp. 1636. 


Canadian Breweries, Lt , 
The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $3 cumulative preferred stock, payable Oct. 15 to 
holders of record Oct. 5, leaving arrears of $5.25 per share.—V. 147, p. 1481. 


Canadian Consolidated Felt Co., Ltd.—Karnings— 











Years End. Dec. 31— 1937 1936 1935 1934 
Sales, after all allow- 

ances, discounts and 

transportation __..._- $521,037 $677,311 $796,742 $880,782 
Om ¢ goods nee. sell- 

ing general expenses, 

as SOR ES a 531,451 693 ,098 813,690 872.109 
ocaenans on bonds. ...-- 6,810 6,810 9,704 10,849 
Interest on loans____.2- 9,475 11,027 Fee es 
Provision for epoanies* n 33 412 34,165 ,06 33 ,904 
Directors’ remuneration _____- 1,160 6, 1,080 
Executive remuneration 4,500 | ee ee soe 
meme Tecoma GkPS., 2 ckéce ele eee ww Sue. eae 

I cits as us shchdnichenah deine $64,611 $74,968 $73 484 $37,161 
Income from investm’ts  _____- 4 i. 1,964 
Profit realized on invest- 

i eel I SE RCS AEC a oe oe 3,652 490 
Income from bond red_-_ Re ae aia 1,015 
Amount transferred from 

reserve for doubtful ac- 

counts .o longer re- 

eins tc ccdostelteecudiendehne 8 ean SSS sd he 

Loss for the year___-- $51,523 $74,529 $55,994 $33 ,691 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $17,744; accounts receivable (less reserve for doubtful 
accounts), $14, 653: inventories, $60,297; investments in other companies, 
$1: cash and securities with trustee for redemption of bonds, $43,852: 
property and plants (after reserve for depreciation of $517,795). $254, 731: 
prepaid and deferred assets, $3,820; goodwill, patents and formulae, 

$1,925,787; total, $2,320,885. 
$247; accounts payable, accrued wages, &c., 
r % first mortgage sinking 
29; 7% cumulative 


Liabilities—Accrued taxes, 
$146.450; accrued interest on bonds, 
fund bonds, $112, fon: reserve for contingencies, $11.9 











preferred stock, 00,000; common stock (15,000 nies » $1,500,000; 
earned surplus, 348. 003: total, $2,320,885.—V. 145, p. 1895. 

Canadian Cottons, Ltd.—Earnings— 

Years End. Mar.31— 1938 1937 1936 935 
Profit from operations... y$164,193 $404 532 $260 266 $150,287 
Other income___....._- 112,758 110/605 87 868 190,752 

Total income....._-- $276,950 $515,137 $348,135 $341,040 
a em 20,670 81,491 
I ee cae 7,95 7,57 
Legal fees and expenses, -_---- 10,000 a See 
I  - i ae 
Contrib. to pens’n fund, -— ___-_- 30,000 30, 70,000 
Contingent reserve_____ ae et a Sy ees 
Reserve for income taxes See y x115,000 40,000 30,000 

Net income......... $226 950 $360,137 $196 357 $151,980 
Preferred div. (6%)---- 219,690 219,690 219,690 219,690 
Common dividend lala gs 108,620 108,620 108,620 108,620 

0 ee $101,359 sur$31,827 $131,953 $176,331 
Profit and loss surplus_. 1,910,152 2,011,512 1,979,684 2,085,180 
Earns. per sh. on 27,155 

shs.com.stk. ($100 par) Nil $5.13 Nil Nil 


x $100,000 provision for Dominion income taxes and $15,000 provision 
for Provincial and other taxes. y After deducting Dominion and Provincial 
taxes of $90,052; other expenses and depreciation have also been deducted. 


Balance Sheet March 31 








1938 1937 1938 1937 

Assets— $ $ TAabilittes— $ $ 
a 466,882 260,393 | Accts. & bills pay. 873,800 1,176,820 
Accts. rec’le (1 Reserve for Govt. 

asinine 933,862 y1,164,662 i 115,644 

Inventory ..-...-. 2,009,150 1,695,009] Owing tosub. cos. 130,730 87,760 
Investments .._.-. 2,837,679 3,046,245! Reserves._.._.... 873,719 800,174 
Shares in sub. cos. 3 3/6% pref. stock... 3,661,500 3,661,500 
Prepaid and def'd Common stock... 2,715,500 2,715,500 

charges .......- 65,320 58,691 | Earned surplus... 1,910,152 2,011,512 
x Mills, plants and 

properties_..... 3,967,505 4,343,906 

ROE éinsewnee 10,280,401 10,568,909! Total _.......- 10,280,401 10,568,909 





x After reserve for depreciation and obsolescence. y Includes bills 
receivable.—V. 145, p. 3648. 


Canadian Dredge & Dock Co., Ltd.— Earnings— 
PP inge/ End. 11 Mos.End.—Year End. Jan. 31— 











Period— 31 Fs Dec. 31 ’36 1936 1935 
Earnings from ssundiealt x$362,1 x$359,317 «$734,598 x$199,329 
Depr a ee $0000 80,000 125,000 105, 
Income tax 43 ,000 44,800 91,981 14,778 

’ fees 4 5,000 5,000 3,500 
Other deductions_.___- 31,406 28,500 aenee.: “copes 

Net income_-....... $192,725 $201,017 $479,435 $76,051 
Preferred dividends. - ea ee a 4,500 a 
Common dividends-.~-.-_-_ 189,550 284,325 281,502 69,374 

Balance, surplus-_-_-_-_-_ $3,175 def$83,308 $193 434 def$163 
Shs. com. stk. outst’ =e 94,775 4,578 94,775 92.498 
Earnings per share____ . 932.03 $2. $5.01 $0.76 


x Includes other inogme of $15,381 for 
for 11 months ended Dec. 31, 1936, 7. 
and $16,556 for the year ended Jan. 31, 

Consolidated Balance ‘ahaa. Dec. 31, 1937 
Assets—Bonds of and bonds guaranteed by the Dominion of Canada, at 
cost, $289,775; agersed is interest, $3,184; cash on hand and in banks, $177,- 
$30: * call loans, $300,000 


ear soy Dec. 31, 1937, $12,689 
iA for year ended Jan. 31, 1936, 


; accounts receivable, $14, 867; amounts due for 

















Financial 


work done on contracts, $35,527; retentions on contracts, $87,545; inven- 
tories, $29,219: capital assets (after reserve for depreciation of $1,634,174), 
$1,503 322; deferred charges, $24,408; total, $2,465,367. 

Liabilities—Amount due to sub-contractor, $14,164; provision for income 
taxes, $43 ,000; 94,775 common shares (no par), $1,542,500; capital — 
on redemption of preferred shares, $7,500; operating surplus, $858, 
total, $2,465,367.—V. 147, p. 563. 


Canadian Fairbanks-Morse Co., Ltd.—Harnings— 
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Calendar Years— 1937 1936 1935 1934 
a Profit for year_----_-- b$418,.779 b$234,097 b$168,752 72,345 
Provision for deprec- - - - 19,678 18,613 21,665 22,177 
Executive remunerations 85,953 69,585 a! wena 
Legal expenses ---__---_.- 1,837 2.017 eee ee 
Prov. for Dominion and 

Provincial inc. taxes -_-. 48,000 CS ae aa 

se! sda, ee $263 311 $123,881 $86 675 $50,168 
Pref. divs. paid (6%) --- 70,182 71,087 72,053 72,589 

a en $193,129 $52,794 $14,622 def$22,421 


a After selling, general and administration expenses. b Includes in- 
come fron invest.. ents, $8,555 in 1937, $16. OSs ie 1596. $26 495 in 1935 and 
$37,797 in 1934; divs. on pref. stock of E . Fairbanks & Co., Ltd., 
come from investments, $16,088 in 1936 $26. we in 1935 and $37,797 in 
1934; dividends on pr referred stock of E. & T. Fairbanks ‘ Co., Ltd., 
$6,000 in 1937, $8,691 in 1936, $17,366 in 035 and $16,523 in 1934, and 
ofit on sale of 150-7 of $2,853 in 1937, $9,652 in 1936; $24, 138 in 


935 and $45,953 in 
Balance Sheet Dec. 31, 1937 


Assets—Land and buildings, $1, are 959; machinery and equipment, 
$20,278; furniture and fixtures, $25,000; goodwill an petents, pastes 
and drawings, $1; investment in and advances to E. & T. Fairbanks & Co., 
Ltd. (a wholly owned subsidiary) , $388,256; mortgage on Toronto Fe trade 
sold, and accrued interest thereon, $42.935; inventories, $1,387,935; trade 
accounts and bills receivable, $1, 180, 461; other accounts receivable, $24.3 
Investment in Provincial, municipal, public utility and foreign pat ont 
mot | pourieies, $120,730; miscellaneous investments, $3,072; cash, $414,- 
erred charges, $63,282: total, $4,949,393. 
vguiati ities—6 %  sumuinsive preference ‘stock, $1,168,200; common stock 

000 shares no par), $1,600,000; surplus arisini from the redemption of 
preferred shares, $32, 694: earned surplus, $1, ,625; trade and other 
Temas ba able, $308,720; reserve for Bessiston’ Provincial and other 
taxes, $53.8: 5; dividend on preference stock, $18, 000; depreciation reserve, 
$501,671; contingencies reserve, $173,648; total, $4,949,393.—V. 147, p. 564. 


Canadian Foreign Investment Corp., Ltd —Earnings— 














Calendar Years— 1937 1936 1935 1934 
Interest received __-_---- $1004 30 $118,834 $146,188 $183 ,657 
vidends received - - - - - 180,697 161,509 156,689 121,654 
Total revenues__-_--.- $285,127 $280 343 $302,877 $305,311 
Expenses, taxes, &c__-- 9,034 40,829 0, 43,299 
Inserest om Gepemteres. 2 weet ll ewes we 16,357 
Net profit........... $236,093 $239,514 $262,212 $245,656 
Previous surplus-_--_---- 608,188 592,163 555,309 564,121 
Net profit onsaleofinv.  ----.-- on) «6 | Nee ol hehe 
Total surplus____---- $844,281 $834,275 $817,521 $809,777 
Preferred dividend - - --- 83 ,724 97,156 106 ,862 137 ,00 
Common dividends- - --- 146,832 117,466 117,466 91,770 
Miscellaneous charges --_ 13 ,362 11,465 1,031 25,694 
ee nm $600 363 $608,188 $592,163 $555,309 


Balance Sheet Dec. 31, 1937 
Assets—Cash, $28,307; accounts receivable, $144; drafts under collection, 
pat 851; foreign currency, $77,069; interest in partly owned subsidiary 
pore wf, $1 216. ,706; investment in marketable securities, $323,875; 
$2 


“Tas bilities—Provision for Dominion income tax and Provincial ae900: 
tax, $230; exchange reserve, $22,399; 8% cum. red. pref. stock, $9 

common stock (73,416 no-par shares), $456,060; earned surplus, $600,363 
total, $2,067,952 ro. 147, p. 1482. 


Canadian General Electric <e.. Ltd.—Earnings— 


Calendar Years— 1937 936 1935 1934 
Operating income_ ----- $4,059,729 $3, O76, ae? $2, et 574 $2, Bit ,084 


Depreciation -~__....--- 703,449 

















Income taxes__-_-__.--- 738, 386 $39. O58 142, 3 123,953 
Salaries of officials and 

legal expenses_-_-_-_--_- 169,724 147 ,887 Ce Se 
Directors’ fees__....--.- 16,960 20,623 21,835 21,626 

Net income_-___-_..-. $2, 431. 44 $1,790,789 $1,596,025 $989,165 
Preferred dividends- --- 81,2 71,564 532,291 599,043 
Common dividends- -_--_-_ 1,133, O70 944,225 566,535 566,535 

0 $1,216,890 $775,000 $497,199 def$176,412 
Previous surplus_____-_- 6,157,956 5,382,957 6,010,393 6,186,805 
Prem.on pref.stk.red’d -.---- i ------ Be Ff | ee eae 

Total surplus__._..-- $7,374,847 $6,157,956 $5,382,957 $6,010,393 
Shares of common stock 

outstanding (par $50) - 188 ,845 188 ,845 188,845 188,845 
Earnings per share_-_-___ $12.44 $9.10 $5.63 $2.06 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— x $ Liabtlities— s $ 
Inventory --.-.-..-- 5,882,153 4,769,676|x Common stock:. 9,442,250 9,442,250 
Accts. & aotes rec. 2,709,932 2,189,327| Special employees’ 
Government bonds -7,059,250 7,440,000 preferred stock. 1,675,000 1,475,000 
Cw co ch sosavtes 1,297,638 1,120,698] Accounts payable. 1,347,625 1,168,791 
Adv. collections on Taxes payable.... 962,064 520,782 

contracts ...-- Cr1,137,571Cr1,950,905| Pref. diyidends - - ~ 20,937 18,438 
Pian6, @0...<.--5- 8,486,820 Cae Common dividends 283,267 236,056 
Patents, &c_.-.-.-- 1 General reserve... 6,447,998 6,272,385 
Investments ----- 3,321,499 3,900,754 Pension reserve... 700,000 500 ,000 
Sees. of sub. cos._.. 427,714 325,500 | Surplus. -- - - - .. 7,374,847 6,157,956 
Employ. sav. plan 182,791 150,418 
Prepaid expenses _ - 23,762 16,531 

, ee 28,253,989 25,791,658 Total ....-.~.--28,253,989 25,791,658 





x Represented by $50 par shares.—V. 144, p. 4171. 
Canadian Investors Corp., Ltd.—Larnings— 











Years End. Jan. 31— 1938 1937 1936 1935 
Int. and divs. on invest. $54,607 $71,830 3,158 $47,112 
Interest paid on loans-__ 886 Cf a ee 287 
Rent, salaries, office and 
“ general expense: oooe 2,692 2,496 2,693 2,844 

rars’, legal & audi- 
‘sie... ...---- 2,237 1,778 2,007 2,688 
Prov. for Dominion in 

ee ES ae x2,985 x4 ,624 3,691 2,893 

Net profit__...----- $45,807 $59,428 $44,767 $38,400 
Surplus carried forward -_ 147,245 131,141 126,632 135,125 

Total] surplus-_-_-_.--_-- $193,052 $190,569 $171.400 $173.525 
Divs. paid or declared _- 40,000 45,000 40,000 40,000 
— —s & hee, a a 

justments applicable 

prior years_.-..-...-.. 118 Cri 675 258 6,892 

Surplus at Jan.31..-. $152,934 $147,245 $131,141 $126,632 


x Knctndes $793 in 1938 and $1,885 in 1937 for United States income tax 


deducted at source. 

‘Note—The net losses of $62,002 for year ended Jan. 31, 1938 and y + 
year ended Jan. 31, 1937 on sale of investments have peen charged to 
capital surplus. 
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Balance Sheet Jan. 31, 1938 
Assets—Cash in bank, $31,637; tovestmnenee in stocks and >» 
accrued interest, $1,329,340; total, $1,360,9 
Liabilities—Accounts and dividends payable ‘and provision for — ona 
accrued charges, $13,436; capita] stock (100,000 no par shares), $1,000 
mn pas a a $194, 606; revenue surplus, $152,934; total, $1,360, rr: 


Canadian industries, Ltd.— Earnings— 




















Calendar Years— 1937 1936 1935 1934 
Incomefrom: Operation $6,651,322 $5,386 ace $4,702,821 $4,725,244 
Investments____.___- 7, ,834 745,592 
Sale of marketablesec. Crl152,155 Dr38, 321 catinkie of cos 
Total income _-___-__- $7, oot 079 $6,322,551 $5, 610: 655 $5,470,836 
Directors’ fees___..___- 11,000 10,000 10,000 ,000 
Reserve for inc. tax.... 1,230,275 1 040. 151 798,365 797,051 
Other expenses. -_._____ "637.942 "543.070 Geeuee” “S25. 
Net income_________ $5,721,862 $4,729,330 $4,299,140 $4,663 ,786 
Preferred dividends - - _ - 325,500 325.500 325,5 325,500 
Common dividends.._.. 5,147,070 4,098,000 4,077,966 4,045,458 
Ps écdavecnensk $249,292 $305,830 def$104,326 $292,828 
Balance Sheet Dec. 31 
1¢37 1936 1937 1936 
Assets— $ $ Liabilities— 
| a 587,716 2,232,799}| Accounts payable. 1,995,139 1,350,495 
Accts. receivable.. 3,403,310 3,063,733] Dominion Provin- 
Inventories __---~- 6,954,947 5,676,429 cial & municipal 
Marketable secur. 7,111,784 8,271,420 Ne, ele 1,293,752 1,055,259 
Trustee stecks._._. 937,050 1,232,782] Dividends_-_-__-__- 81,375 1,447,375 
Deferred charges _ - 65,461 97,333] Deferred credits... 206,935 136,803 
Plants & goodwill_34,590,934 31,784,278] Reserves_________ 17,423.016 16,212,'n 4 
Investments -_-__-_ 4.295.085 4,120,256] Preferred stock... 4,650,000 4,650,000 
x Common stock __ 13,771,357 13,361,857 
Capital surplus___14,935,768 14,912,277 
Earned surplus... 3,588,945 3,352,060 
ae ena ation aloe 57,946,287 56,479,030 cies saels 57,946,287 56,479,030 


Represented by a5 Ore no par class A shares 
1936) shares no par class B stock.—V. 147, p. wen ond 70,302 (67,026 in 


Canadian International Investment Trusts, Ltd.— 





Years Ended— Feb. 28, °38 Feb > a2 Feb. 29, '36 Feb. 28, '35 
Gross revenue____.___- 6336, 013 S218 $176,971 $161,272 
General expenses_---_-_- 254 20; 133 21,036 20,323 
Int. and bond discount- 117°318 106,325 96,300 93 ,540 

Net income_-_-_---._. $93 ,440 $88,517 $59 5636 $47,408 


Balance Sheet Feb. 28, 1938 
Assets—Cash, $14,295; accounts receivable, $11,622; accrued interest on 
bonds held, $17, 111; investments, $4,104 833; , Investment i 
company, $120,000; prepaid taxes, $696; to » eee 


Liabilities—Accounts poraple "$8 096: 1 ot hy secured, "$355 ,000; bond 
interest accru 6,98 oD first collateral trust bonds yy , $1,- 
775,000; 5% preferred stock, $1,655,000; common stock (120,012 no par 
shares) $120, pis profit a loss surplus, $317,567; total, $4,268,558. 
runs . p 

Canadian Locomotive Co., itd. .0 wornines— 

Years End. Dec. 31— 1937 1934 
Operating profit- - —--- - $258 ,406 $37 +66 loss$7, B72 loss$70,131 
Se es as |, odes 4, ,758 
Portion of payment re- 

ceived on option re 

patent rights _ - _ _- oo ' .seahes”  “Blanee °”  ieeaee 2,000 
Prof. on sale of invests-- §-----. ____--- 20,025 5,503 





ks Oe eee $258,406 $84,166 1oss$63,323 1loss$53,870 
1,42 50 1,650 


Directors’ fees -_- -- -- -- - ‘ » 1,6 
Executive salaries _-- - - - 34,632 30,125 Pe... mamiete 
ee, nee 45 24 Pe ees 
—_ on disposal of fixed 
| RARE a ee ee Bee 

Por. for Dominion and 

Provin. income taxes_ Se, Oe | ee | ee 
Pats. (amts. written off) ee ee ee 





Wet BION . «600 ca-- x$196,129 
x Before providing for depreciation. 


Balance Sheet Dec. 31, 1937 


Assets—Land, buildings and S cquipment, $1,656,745; patents, $1; inven- 
tories, 9754-735; trade and miscellaneous socounte Fecal vable (ices reserve) 
5i cas! eferred charges, 04 rofit and | t, 
ss RETATHT jor, eng ol (38,896 h ‘ NVR 
iabilities ommon 8 no par shares) and three manage- 
ment preferred more $977,141; first mortgage 6% yey! fund iaoeme 
bonds (due Jan. 1, 1953—authorized and issued), $1,04 ; reserve for 
depreciation, $248,646; trade accounts pa pe wages en other miscel- 
laneous balances $221,279; taxes due an $62. 553; bank loans 
(secured) , $275,000; total, $2,829,420.—V. 144, p. ean 


Canadian National Lines in New Saciend~—terntie— 


*x$52,517 10ss$95,130 loss$55,520 


August— 38 1937 1936 1935 
Gross from railway - ---- $111,227 $127,135 $123 ,532 $119,962 
Net from railway - - ~~ -- def38,678  def32, 15 8,753 
ie — ng pomnaetiken ante def84,080 def79,371 def38,478  def28,882 

rom Jan. 1— 
Gross from railway - ---- 858,590 996,261 877 449 747,172 
Net from railway ------ def118.976 def43,415 def171,439 def182,223 
Net after rents___.---- def451,644 def403,257 def502,018 def502,568 
—V. 147, p. 1482. 

Canadian National Ry.— Farnings— 

Earnings of System for Week Ended Sept. 21 
G revenues $3 ‘O71 607 34 MGA. 141 199 634 
NOES DOVE 65 onc Cousicdaddea 971, 164, i 

—V. 147, p. 1920. 

Canadian Pacific Lines in Maine—Earnings— 

August— 1938 1937 1936 rae 
Gross from railway - - --- $104,335 $128,265 $132,883 $1 15,351 
Net from railway - ----- def8 ,073 10.797 11,129 der23"3 19 
Ne after rae ty Speak deft29.730 def10,220 defl10,972 def39,031 

rom Jan. 1— 
Gross from railway - - - -- 1,630.207 1,704,553 1,508,728 1,315,827 
Net from railway ------ 237 .703 016,331 115,023 99,275 
Net after rents__.----- def18,671 70,636 def119,681 def105,787 


—V. 147, p. 1482. 
Canadian Pacific Lines in Vermont— Larnings— 


August— | 19FF os 1937 1936 1935 
Gross from railway----. $77, $94,801 $89,437 $78,631 
Net from railway------ def 17, 394 def5 ,680 def9,840 def18,213 
ne after sents he a oo def42,724 def29,322 def35,964  def39,244 

10m Jan. 1— 
Gross from railway----- 596.210 790,684 663,752 627 ,648 
Net from railway------ def309, def91,763 def244,748 def164,031 
Net after rents. _..-.-- def517 706 def307.401 def449,835 def336,145 


—V. 147, p. 1482. 


Canadian National Ry.—Earnings— 
{All Inclusive System] 
Period End. Aug. 31— 1938—Month—1937 1938—s8 Mos.—1937 
Operating revenues - - - ~~ $15,551,529 $16,485,561 $112,487805 $128,144860 
Operating expenses - - - - - 14,891,281 15.927.031 117,604,498 119,959,483 


$660,248 $558,530 $5,116,693 $8,185,377 





Net revenue-__-_------ 
—vV. 147, p. 1920. 
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Canadian Pacific Ry.—Earnings— 


Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Gross earnings $12,183,303 $11,914,930 $84,560,858 $90,746,718 
Working expenses 11,692,282 11,338,316 80,881,471 80,814,490 


$491,021 $576,613 $3,679,387 $9,932,228 
Earnings for Week Ended Sept. 21 is 


38 1937 
$3,364,000 $3,289,000 





Net earnings 


Increase 
Traffic earnings. $75,000 
—V. 147, p. 1920. 


Celotex Corp.—Larnings— 

Period Ended July31— _1938—3 Mos.—1937 
Net sales --- $2,359,188 $2,747,257 $6,458,257 
x Net profit 161,319 319,866 278,851 1,035,798 
Earnings per share- -- y30.40 z$1.05 y30.54 z33.45 

x After charges. y On 312,429 shares common stock. zOn 268,685 
shares of common stock. 

Note—No provision for Federal income or undistributed 
was necessary because of statutory deductions in excess o' 
—V. 147, p. 1769. 


1938—9 Mos.—1937 
$7 860,262 


rofits taxes 
net profit. 


Centlivre Brewing Corp.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the class B 
shares payable Oct. 13 to holders of record Oct. 5. Dividend of like 
amount was paid on Oct. 15, 1937 and one of 9 cents was paid on Jan. 15, 
1937.—V. 141,.p. 4013. 


Light & Power Co.—Larnings— 
1938—Month—1937 1938—12 Mos.—1937 
$363,838 $363,426 $4,079,587 $3,818,659 

241.684 238,990 2,821,199 2,566,523 


2.913 2,979 35,762 
40,000 31,500 312,880 


$79,241 $89 957 
20,366 10,170 145,310 


Gross income $99 607 $100,127 $1,030,038 
Interest on mtge. bonds-— 18,959 18,959 et fo 


Other interest 98 609 3! 
Int. charged to constr -- Cr5,137 
$796,278 


108 ,054 
$688 ,224 


Central Arizona 


Period End. Aug. 31— 
Operating revenues 
Oper. exps., incl. taxes... 
Amort. of limited-term 

34,960 
338,700 


$884,728 


Prop. retire. res. approp. 





$903 494 
148,968 


$1,052,462 
285,271 
7,716 

Cr3 ,293 
$762,768 
108,054 
$654,714 


Net operating revenues 
Other income (net) 








Net income $79,750 $80,559 
Dividends applicbale to preferred stocks for the 
period, whether paid or unpaid 





Balance 
—V. 147, p. 1332. 


Central of Georgia Ry.— Larnings— 


August— 1938 1937 
Gross from railway $1,202,384 $1,319,637 
Net from railway 146,902 78,885 
Net after rents 52,333 def 1,689 

From Jan. 1— 

Gross from railway 9,686,204 11,548,637 
Net from railway 957,121 1,816,468 
Net after rents def109,421 856,734 
—V. 147, p. 1482. 


Central Maine Power Co.—Tenders— 

The State Street Trust Co. will until 12 o’clock noon, Sept. 28 receive 
bids for the sale to it of sufficient first mortgage bonds to exhaust the sum 
of $73 400 at prices not exceeding 105 and accrued interest.—V. 147, p. 1920. 


Central RR. Co. of New Jersey—BPondholders Assent to 
Land Sale— 


Holders of more than 50% of the general mortgage 4% and 5% bonds 
have assented to a plan for disposal of land near Bayonne, N. J., which 
constitutes part of the security behind the bonds. The transfer of the land 
to State or municipal governments would svae the company about $400,000 
a year in taxes and possibly act to cancel $1,000,000 of accrued taxes. 


1935 
$1,152,352 
206,134 
124,235 


9,422,614 
1,184,215 
345,110 


Earnings for August and Year to Date 
August— 1938 1937 1935 
Gross from railway $2,404,825 $2,591,986 $2,377 ,670 
Net from railway 594,558 604,340 ‘ 690 465 
92,935 55,76 119,837 


Net after rents def70 ,350 
From Jan. 1— 
18,942,063 21,986,432 20,594,133 19,557,602 
6,149,696 4,914,284 5,322,445 


Gross from railway 
Net from railway 4,840,238 
70,048 1,793 ,383 865,426 1,935,340 


Net after rents 
—V. 147, p. 1769. 


Central States Electric Corp.—Accumulatea Dividends— 

The directors have declarea tae following dividends all payable on ac- 
count of accumulations on Sept. 30 to holders of record Sept. 20: 

43% cents per share on the 7% preferred class A shares. 

37 % cents per share on the 6% preferred class B shares. 

37% cents per share on the 6% preferred class C shares. 

9% cents per share on the 6% preferred class B shares, par $25. 

10.937 cents per share on the 7% preferred class A shares, par $25, and 
Bt per share on the 6% preierred class C shares, par $25.—V. 147, 
Dp. . 


Champion Paper & Fibre Co.—EHmployment Contract— 


Stock Increase— 

Stockholders at their annual meeting on Oct. 11 will consider ratifying and 
ap roving a 10-year employment contract with Donald B. Bradner, Director 
oO mae, containing an option to purchase 5,000 shares of the company’s 
common stock at $20 per share and amending the articles of incorporation 
so as to increase the authorized common stock from 551,000 shares to 
556,000 shares and requesting stockholders to release their pre-emptive 
rights in respect of the additional 5,000 shares.—V. 147, p. 732. 


Chanin Building, N. Y. City—FZarnings— 

Statistical data just compiled by Realty Investors Service of Amott, 
Baker & Co., Inc., indicates that the Chanin Building for the fiscal year 
ended July 31 earned at the rate of 6.8% on the $6,093,500 Ist mtge. 
bonds outstanding. Gross income for the year amounted to $1,597,000 
and age, income before ground rent and taxes amounted to almost 
exactly $1, ,000 after payment of ground rent, taxes and the setting 
4 = the — reserves. Interest of 5% was paid to holders of the 

Holders of almost $3,000,000 of 2d mtge. bonds have received 2% interest 
during the past year and holders of $2,500,000 of 3d mtge. bonds received 
1% interest. After payment of these items approximately $15,000 was 
po coy yrs to the retirement of 1st mtge. bonds. The building is said 
ne na shape and occupancy is reported around 90%.—V. 145, 


Charleston & Western Carolina Ry.—Earnings— 
August— 1937 1936 1935 
Giteceatey’----- “ipa in sri sige ite 
Net after rents 1 23,690 30,768 ° "6,984 

1,323,335 


from railway 1,734,140 1,480,656 
Not od ee 373.210 303455 Pca tty 
—V. 147, p. 1482. : < é 


Checker Cab Mfg. Corp.—Listing— 


The Chicago Stock Exchange has approved the listing of 108,3 hares 
of capital stock, par $5.—V. 147, p. 732. ng of 108,361 s 
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Chicago Burlington & Quincy RR.—E£arnings— 


August— 
Gross from railway 
Net from railway 2,941,988 
Net after rents 1,725,512 
From Jan. 1— 
Gross from railway----- 58,530,199 6 
Net from railway 14,317,689 1 
Net after rents 5,434,882 
—V. 147, p. 1921. 


Oct. 1, 1938 


1938 1937 1936 
$8,788,869 $9,012,749 $8,659,037 
2'566.058 2.554.775 
1,014,088 1,378,009 


4,875,688 62,023,534 
4,991,602 14,923,550 
7,420,397 6,525,200 


Chicago & Eastern Illinois Ry.—Zarnings— 


August— 1937 1936 
Gross from railway $1,320,034 $1,308,526 
Net from railway 296 ,867 331,379 
Net after rents 94,186 110,126 

From Jan. 1— 

Gross from railway 10,866,487 10,195,637 
Net from railway 544 462 2,500 896 
Net after rents def55,938 740,975 
—V. 147, p. 1483. 


1935 
$1,121,245 
270:515 
$3,587 
8,526,742 
1;549.606 
148,220 


Chicago Great Western RR.—L£arnings— 


August— 1938 1937 1936 
Gross from railway $1,537,942 $1,628,032 7 
Net from railway 451,696 364,308 
Net after rents 195,336 48,632 


From Jan. 1— 
Gross from railway 10,830,766 12,209,392 11,743,837 
Net from railway 1,956,009 2,604 ,957 3,029,758 
Net after rents_._._..... def189,734 302,524 918,656 


—V. 147, p. 1483. 


Chicago & Illinois Midland 
August— 1938 
Gross from railway $310,385 
Net from railway 75,7 
Net after rents 49,424 
From Jan. 1— 
Gross from railway 2,271,144 
Net from railway 600 ,066 
Net after rents 400,370 
—V. 147, p. 1333. 


Chicago Indianapolis & Louisville Ry.—JCC Allows 
Siz Groups to Act in Monon Hearing— 


The Interstate Commerce Commission, Sept. 28, granted six organiza- 
tions the right to intervene in the reorganization proceedings. 

They are the Cincinnati (Ohio) Chamber of Commerce, the Louisiana 
P. 8. Commission, the South Carolina P. S. Commission, the Alabama 
P. 8. Commission, the Alabama State Docks Commission and the Mobile 
(Ala.) Chamber of Commerce. 

Petitions of the organizations expressed concern over the possibility 
of control of the ‘‘Monon”’ passing from the Southern Ry. and the Louis- 
ville & Nashville RR. A commission examiner's report proposed wiping 
ove oe poemee common stock owned by the Southern and the Louisville & 
Nashville. 

The ICC has postponed to Oct. 15 the date for filing exceptions to the 
plan of reorganization proposed by the Commission's examiner. The 
period was to have expired Sept. 24. The extension of time will enable 
the Fagen nam ya Ry. and the Louisville & Nashville RR. to file exceptions 
to the pian. 


1935 
$1,402,283 
396,080 


349.641 156,032 


Ry.— Earninas— 
1937 1936 
$343 358 $289 ,268 
106,559 111,125 

66,658 86,198 
2,597,648 2,295,451 2,196,038 
866,413 


’ 791,513 660,130 
601,564 661,931 590,842 


89:387 


Earnings for August and Year to Date 


August— 1938 1937 1936 
Gross from railway $713 ,897 $827 166 $868,245 
Net from railway 119,558 68,280 166,032 
Net after rents def17,862  def68,043 32,567 

6,810,017 


From Jan. 1— 
Gross from railway 5,257,742 6 ,652 ,897 5,143 ,966 
Net from railway 583 402 1,071,913 1,288 ,945 
Net after rents... _. def490 ,454 84,828 


826 ,432 
150,522 def125,812 
—V. 147, p. 1483. 


-Chicago Milwaukee St. Paul & Pacific RR.—Omits Int. 

The trustees announced on Sept. 20 that because of insufficient earnings 
they do not intend at this time to take any action in respect of payment 
of interest due June 1, last, on Milwaukee & Northern RR. first mortgage 
and consolidated mortgage bonds. 

On May 23, 1938, trustees stated they had decided to make no application 
to the Court at that tine for authority to pay interest on the Milwaukee 
& Northern bonds. Whether such an application would be made at a later 
date, it was announced at that time would depend on earnings for the 
six months. The study of earnings, recently completed, dictated the 
Sunes of the trustees not to apply for permission to pay the June 1 
nterest. 


Earnings for August and Year to Date 


August— 1938 
Gross from railway $9,920,718 
Net from railway 2 426,607 
Net after rents 1,180,442 

From Jan. 1— 

Gross from railway 62,774,187 
Net from railway 10,233 ,758 
Net after rents 1,102,628 
—V. 147, p. 1921. 


Chicago & North Western Ry.—L£arnings— 


August— 1938 1937 1936 
Gross from railway $7,769,389 $8,468,289 $8,785,914 
Net from railway 1,547 ,004 770,002 9 911 

def551,175 def129,791 


Net after rents 1,126,615 
From Jan. 1— 

Gross from railway 51,210,996 59,310,934 59,187,735 

Net from railway 4,160,698 3,883,884 6,821,320 

Net after rents df2,681,399 df1,442,601 161,644 


—V. 147, p. 1483. 


Chicago Rock Island & Gulf Ry.—Earnings— 

August— 1938 1937 1936 
Gross from railway $407 ,694 94,716 $391,256 
Net from railway 151,316 124,566 121,696 
Net after rents 21,420 26,993 36,446 


Gross from railway 3.361.348 3,279,811 2,873,260 2,571,645 
Net from railway 041,121 1,056,581 794,526 698 ,567 
Net after rents 143,353 373 ,998 190,588 defi ,463 
—V. 147, p. 1483. 


Chicago Rock Island & Pacific Ry.—Earnings— 
{Including Chicago Rock Island & Gulf Ry.] 


Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Total oper. revenue___. $6,677,536 $7,114,119 $51.259,402 $54,947,531 
Total oper. expenses__.. 5,489,216 5,747,150 43,563,847 46,163,726 


Net rev. from opers.. $1,188,320 $1,366,969 $7,695,555 $8,783,805 
Net ry. oper. income_ -_- 219,705 394,859 213,359 2,877,246 
[Excluding Chi Rock Island & Gulf Ry.] 

7 93 1935 
$6,719,402 $6,464,758 $5,589,265 
1,242,402 918,267 662,458 


1937 1936 
$9,833,303 $10,165,182 
2,132 6 j 


35 
$8,642 ,480 
835,690 
def85,648 
57 377 ,250 
7,524,077 
def64 ,993 


2,367 ,951 
1,027 ,458 


70,181,302 
13 661,294 
4,076,098 


914,509 
70,899,827 


13 ,032 539 
5,782,780 


1935 
$7,322,628 
1,188,856 
462,994 
49,212,902 
75,64 


io, 


272,380 





67 ,865 147,279 


13.364 
51,667,720 48,310,563 40,730,646 
727, 4.977.661 3,615,867 
2/503 .248 def ,093.048 def 1,551,657 
—V. 147, p. 1483. 
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Chilton Co.—Earnings— 








Calendar Years— 1937 1936 1935 1934 
Services and printing--. $3,972,178 $3,689,176 $3,408,995 $2,988 960 
Interest , discount and in- 

vestment earnings- 23 ,650 16,511 23,251 18,599 

Total income----_.-.. $3,995,828 $3,705,687 $3,432,246 $3,007,559 
Operating expenses__---.- 3,630,277 3,396.776 3,198,881 2,863,263 
Interest paid_-.-...... 7,342 15,257 27.726 35,188 
Provision for taxes___.- 80,259 58,720 46,183 11,752 

Net profitfrom oper... $277,950 $234,934 $159,456 $97 ,356 
Cash divs. paid--..-.__. 164,805 2 Serer ee 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash in banks and on hand, $438,782; accounts and notes re- 
ceivable (less reserve of $91,799), $339,357; inventories at cost (less reserve 
of $15,605) , $197,759; cash surrender value of life insurance policies, $70,615; 
other assets (at cost) (less reserve of $1,999), $69,151; accounts with asso- 
ciated companies, $613,750; fixed assets (reserves for depreciation of $836,- 
260), $789,070; publications, subscription lists, &c., at book value (less 
reserve of $4,000,900), $3,443,212; total, $5,961,697. 

Liabilities—Dividend payable, Jan. 15, 1938, $41,159; accounts payable, 
$70,711; accruals (payroll, co ions, taxes, &c.), $260,979; due to 
associated companies, $17,058; mortgage upon real estate, due in 1940, 
$100,000; deferred income, $5,368; reserve for unfiiled subscriptions, 
$185,848; reserve for contingencies, $177,965; common stock (par $10) 
(less 31,614 shs. in treasury, $316,140), $4,107,940; surplus, $994,667; 
total, $5,961,697.—V. 146, p.2201. 


Chicago St. Paul Minneapolis & Omaha Ry.—Larnings 


August— _ 1938 1937 1936 1935 
Gross from railway - - - - - $1,817,591 $1,888,144 $1,889,069 $1,499,443 
Net from railway - -- -- - 455,376 366,192 ° 581,941 277 307 
Net after rents..._.... 04,882 107 ,844 315,533 80,698 

From Jan. 1— 

Gross from railway_---- 10,753,973 11,604,725 11,996,981 7 468,280 
Net from railway - ----- 1,374,235 9 35 1,969,782 34,669 


68,135 
Net after rents def342,392 def492,359 254,419 





—V. 147, p. 1483. 

Cincinnati Advertising Products Co.—Earnings— 
Calendar Years— 1937 1936 1935 1934 
Net earns. after all chgs- See «= Senate”  wesnied 9,348 
yp RB oe TR gee ~ SEE ie I eater nara 4,935 

Mes grettt. 5... .4.--- y$3,116 x$29,165 x$16,320 $44,413 
Earnings per share on 
common stock... .- $0.12 $1.16 $0.64 $1.76 


x After Federal tax. y After deducting flood loss and expense of $25,084- 


Condensed Balance Sheet Dec. 31, 1937 

Assets—Cash, $15,927; marketable securities, $97,543; accrued interest 
on bonds, $262; call loan, secured—officer, $3,251; notes receivable 
—trade—post due, $1,546; accounts receivable (trade), $64,369; accounts 
receivable (sundry), $4,238; accounts receivable (officer), $5,227; railroad 
claims, $179; debit balances on creditors ledgers, $1,318; inventories, 
$106,235; notes receivable, $5,000; accrued interest thereon, $683; treasury 
stock, 525 5-10 shares (approximate market value Dec. 31, 1937, $3,415) 
cost, $7,241; plant and .equipment (net), $157,326; deferred charges, 
$13,031; patents (net), $3,846; total, $487,323. 

Liabilities—Notes payable (banks), $37,000; notes payable (other), 
$1,500; accounts payable (trade), $31,260; credit balance on customers’ 
ledger , $320; accrued commission, $2,657; accrued labor, $646; accrued taxes 
county—real estate), $1,329; Federal capital stock tax liability, $793; 

ederal income tax liability, $387; Federal and State unemployment in- 
surance tax, $660; Federal old age benefit taxes, $258; dividends payable 
(Jan. 1, 1938), $6,168; capital stock (represented by 25,200 shares no par), 
$86,500; earned surplus, $317,846; total, $487,323.—V. 147, p. 1921. 


Cincinnati New Orleans & Texas Pac. Ry.—Larnings— 








August— 1938 1937 1936 1935 
Gross from railway- ---- $1,254,733 $1,411,328 $1,447,960 $1,148,812 
Net from railway-----_- 441,003 531,514 575,551 414,731 
Net after rents_._.. 347,611 361,347 413,855 327,065 

From Jan. 1— 

Gross from railway__-.-- 9,696,529 11,797,156 10,967,380 8,802,081 
Net from railway~--~.--_- 2,983,591 4,716,270 4,348,019 2,987,025 
Net after rents---...... 2,305,500 3,472,922 3,183,912 2,201,730 
—V. 147, p. 1483. 

Clinchfield RR.—£arnings— 

August— — 1938 1937 1936 1935 
Gross from railway--.--- $493, $552,189 $507,509 $403,725 
Net from railway... ..- 231,181 272,079 235,458 158,972 
Net after rents____.._. 96,533 285,831 225,263 138,098 

From Jan. 1— 

Gross from railway__-.--. 3,689,371 4,684,762 3,992,908 3,360,417 
Net from railway. _-- 1,497,823 2,255,890 1,712,484 1,282,408 
Net after rents___..... 1,200,372 2,161,172 1,640,432 1,147,450 
—V. 147, p. 1483. 

Colorado & Southern Ry.—Larnings— 

August— 1938 1937 1936 1935 
Gross from railway... . $670,750 $733 ,868 $675,693 $575,972 
Net from railway__._-- 188,502 215,313 166,478 131,896 
Net after rents._._.._. 101,740 120,042 69,167 52,141 

From Jan. 1— 

Gross from railway... 4,079,453 5.139,240 4,546,087 3,724,735 
Net from railway... 693 ,945 1,185,665 841,376 396,594 
Net after rents.__...... def30,142 586,194 155,134 defi69,578 
—V. 147, p. 1484. 

Columbia Brewing Co.—Larnings— 

Years Ended Dec. 31— 1937 1936 1935 1934 
Gross profit from opers. 4509,370 $484,597 $409,784 $295,595 
Sell., delivery, admin. & : 

general expenses _---_-_ 440,046 342,959 288,339 226,961 

Profit before deprec., 

bad debts, & income 

aS $69,324 $141,638 $121,445 $68 ,633 
Deprec. on fixed assets _ - 60,603 54,311 43,317 33,011 
Prov. for bad debts- - - - - 12,065 18,030 17,857 12,920 
Prem. paid in the retire- 

ment of debentures - - - 13,675 12,500 weees ¢ Seip ein 
Fed. & Stateinc. taxes-- j$------ 10,777 9,422 3,700 

Net income for year-_- loss$17,019 $46,019 $50,848 $19,002 


Balance Sheet Dec. 31, 1937 


Assets—Cash in bank and working funds on hand, $75,818; accounts 
receivable (net), $79,318; inventories, $80,048; fixed assets (less reserve for 
depreciation of $184,964), $613,347; formulae, trademarks and trade names 
at nominal valuation, $1; other assets, $15,899; total, $864,431. 

Liabilities—Accounts payable and accrued expenses, including social 
security taxes, $42,523; notes payable, $61,451; 4% serial mortgage notes 
payable, $125,000; capital stock (par $5), $590,000; paid-in yr by 
stockholders at incorporation, $65,000; earned surplus, $70,447; total, 
$864,431.—V. 145, p. 432. 


Columbia Gas & Electric Corp.—Has No Common 
Dividend Plans—Revamping Plans Discussed— 


The eye we age ny has no plans at this time for paying dividends on its 
common stock this year so far as he knows, Robert H. Delafield, Financial 
gape of the company, told the Securities and Exchange Com- 
mission. 

Mr. Delafield qualified his statement, however, by saying that neither 
he nor any one else could make a definite statement now about the manage- 
ment’'s future dividend intentions. - 

Mr. Delafield appeared before the Commission on the company’s appli- 
cation to pay Nov. 15 dividends on the 5% and 6% preferred and 5% 
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pesiermmce stock. Such dividends for the fourth quarter aggregate $1,- 
sidd. 

Discussing recapitalization plans now under consideration for certain 
subsidiaries in tne Columbia Gas system, Mr. Delafield forecast that a 
om readjustment plan would be filed with the SEC by United Fuel 

as Co. 

A recapitalization plan, he said, is expected to be submitted by Ohio 
Fuel Gas Co. in a month or six weeks. 

. According to Mr. Delafield, Columbia Gas & Electric Corp. hopes to 
file its recapitalization program in the very near future, ‘‘perhaps 10 days,"’ 
making certain corporate and accounting cnanges. 

Questioned by SEC Counsel—Discussing the question of common divi- 
dends, Harlow B. Lester, SEC counsel, asked whether it was not the inten- 
tion of Columbia Gas to liberate current earnings by its capital adjustment 
plan. Mr. Delafield admitted it was, but added not necessarily for the 
payment of dividends within 1938. 

According to estimates filed with the Commission, consolidated net in- 
come of Columbia Gas & Electric Corp. for the 12 months ending Dec. 31, 
1938, is placed at $10,467,896 after all charges and taxes. Actual consoli- 
dated net income for the seven months ended July 31, 1938, was $6,364,896 
after all charges and taxes. Mr. Delafield said consolidated net income 
for August was $24,829. Company estimates filed with the SEC place 
consolidated net income for Sept. at $223,000; for Oct., $687,000; for 
Nov., $1,011,000,,and for Dec., $2,056,000.—V. 147, p. 1922. 


Columbia Oil & Gasoline Corp. (& Subs.)—Report— 


Consolidated Income Account for Years Ended Dec. 31 














1937 1936 1935 1934 

Gross oper. inc. (excl. 
inter-co. sales): 

Oil— Wholesale - - - .-.-- $1,977,031 $1,734,717 $1,649,044 $1,847,223 
Gasoline—Wholesale. 2,091,157 1,501,139 1,092,135 936,105 
Retail gasoline, gas & 

miscellaneous. -_ _-_ 1,113,840 1,462,936 2,217,256 2,017,629 
Total gross oper. inc.- $5,182,028 $4,698,792 $4,958,434 $4,800,957 

Costs, oper. & gen.exps. 2,974,143 2,830,397 2,801,524 2,599,642 

Prov. for retirements & 

DOR oes kan csc 752,139 625,468 675,255 621,101 
Ba ctidthacéthincace 2303 ,621 z229,739 205,855 218,309 
Operating income._-- $1,152,124 $1,013,187 $1,275,800 $1,361,905 

Non-oper. income_- ----- 1,523,074 250,941 1,129,036 873,761 
Inc. before int. charges $2,675,198 $1,264,128 $2,404,836 $2,235,667 

Interest charges - - - - - - - 652,914 864,174 2,086,349 2,123,459 
Net inc. for the year__ $2,022,284 $399,954 y$318,487 y$112,208 


y The corporation's proportion (50%) of the net losses of Panhandle 
Eastern Pipe Line Co. and subsidiary companies of $163,027 in 1935, 
$436,003 in 1934 was absorbed by reduction in interest income to the 
amount earned by the company; in 1933 the net loss $651,058 was charged 
to surplus. z Includes $3,167 ($13,233 in 1936) surtax on undistributed 
profits. 

In January, 1937 corporation issued and sold $400,000 20-year deben- 
tures, due Feb. 1, 1956, at par and accrued interest. The proceeds of this 
sale were used for the acquisition of properties and other corporate purposes. 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Property, plant and uipment, including intangibles (less re- 
serves for retirements and depletion of $14,752,694), $35,567,853; invest- 
ment in Panhandle Eastern Pipe Line Co. (at cost, excludin ged i | 
charges in excess of income received), $23,277,974; cash in banks and on 
hand, $360,570; notes receivable, $6,125; accounts receivable (less reserve 
for doubtful accounts of $32,931), $339,108; dividends receivable, $165,000; 
inventories, $484,274; deferred charges, $225,497; total, $60,426,401. 

Liabilities—Non-cumulative participating preferred (400,000 shares, 
no par), $34,087,500; common stock ($1 par), $2,336,826; 20-year deben- 
tures, due Feb. 1, 1956, $21,000,000; notes payable, $400,000; accounts 
payable, $256,448; accrued interest payable, $262,500; accrued taxes, 
$174,296; other accrued liabilities, $4,395; reserves. $838,668; surplus, 
$1,065,768; total, $60,426,401.—V. 145, p. 3493. 


Columbus & Greenville Ry.—/arnings— 

August— 1938 1937 1936 1935™ 
Gross from railway. -_-- $106,982 $101,586 $107,479 $78 657 
Net from railway___..- 26,598 457 24,434 8,346 
Net after rents.......- 21,130 def10,994 16,785 5,798 

From Jan. 1— 

Gross from railway-_---- 761,417 844,064 715,819 562,916 
Net from railway. ...- 105,055 106,139 69,515 def16,999 
Net after rents_______- 55,160 7,680 31,188  def24,160 


—V. 147, p. 1333. 
Commonwealth Edison Co.— Weekly Output— 


The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Sept. 24, 193%, was 129,- 
385,000 kwh. compared with 139,582,000 kwh. in the corresponding period 
last year, a decrease of 7.3%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


—Kilowatt-Hour Output— Per Cent 
Week Ended— 1938 1937 Decrease 
CRT awit a choo cebdhas ctietedaes 129,385,000 139,582,000 7.3 
3: ee eee ree eee 133,379,000 136,071,000 2.0 
A ndidi te Misano cet Rb tema wk .-123,551,000 128,314,000 3.7 
en Aieetile « vee ae _.....128,130,000 144,154,000 11.1 
—V. 147, p. 1922 


Commonwealth & Southern Corp. (& Subs.)—Farns. 
Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue --.--...--- $11,801,459 $12,102,532 $145781,838 $145619,947 
Spesaties expenses & a 6,230,708 6,546,280 x77,234,215 «75,961,932 

ov. or eprec. an 
- 1,339,664 1,345,525 16,322,506 14,325,923 


retirement reserve - - - 
$4,231,087 $4,210,727 $52,225,118 $55,332,093 





Gross income---_----- 
Interest and other fixed 








GE sawadoncutone 3,342,825 3,274,182 39,930,754 39,512,039 
Net income._...---.. $888 ,262 $936,545 $12,294,364 $15,820,054 
y Divs. on pref. stock- - - 749,782 749,781 8,997,349 8,997,371 
Detsms. 2 cecaccones $138,479 $186,764 $3,297,015 $6,822,683 


x Includes provision for Federal surtax on undistributed profits for 1936 
and 1937. y Reflects deduction for full preferred stock dividend require- 
ment at the rate of $6 per share pe annum. Dividends were paid in full to 
Jan. 1, 1935, = the rate of $3 per share per annum since that date, 
—vV. 147, p. . 


Connecticut Light & Power Co.—Bonds Called— 

The Bankers Trust Co., as trustee, has called py te for redemption on 
Nov. 1, 1938 for sinking fund purposes, $202, principal amourt of 
first and refunding mortgage 000 sinking fund bonds, series A, at 106% 
Of the principal amount, $16, represents bonds redeemed in part. Pay- 
ment will be made on and after Nov. 1 at the New York office of Bankers 
Trust Co. 


a 12 pfenthe Dated Aug. i a . , 1938 1937 

et income after expenses, taxes, charges an 

preferred dividends. ..............--...----- $3,596,762 $3,903,218 

Average number of shares of common stock outst’g 1,148,000 1,148,000 
per share on common stock._.~-..-.--.. $3.13 $3.40 


Earnings 
—vV. 147, D. 567. 
Consolidated Oi. Corp.—Obituary— 


J. Fletcher Farrell, Vice-President, Treasurer and director of this com- 
pany died on Sept. 25.—V. 147, p. 1772. 


Consolidated Paper Co.—Common Dividend Omitted— 

Directors at their recent meeting decided to omit the dividend ordinarily 
due at this time on the common shares. Ar ar quarterly dividend of 
25 cents per share was paid on June 1, last.—V. 146, p. 3009. 
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Consolidated Retail Stores, Inc.—-Eurnings— 
{Including Wholly-Owned Subsidiary Companies) 
Calendar Years— 1937 1936 1935 
Sales _ - $9,367,389 $8,931,816 $8,001,035 
Gross profit on sales 3,717,866 3,439,460 3,045,656 
Income from leased depts. 
and other rentals 165,430 118,001 
$3 ,557 462 


3,003 ,736 


1934 
$7 793,891 
2,930,045 
_ 218, 320 
3,148,: 368 
2.867 837 


121, 560 
18,973 


$3 045,656 
x2 ,684 549 


$3 883 ,296 
3,361,916 


122,573 
58,215 


Total income. . 

Oper. exps., excl. of chgs 
for amort. & deprec 
Prov. for amort. of lease 

holds & depr. of equip. 
Prov. for income taxes 
Oper. & liquidating losses 


Profit for the year $340,593 $209, 724 $1 39, 998 
Common shs. outst’g y362,361 2295 355 2298 355 
Earnings per share $0.64 $0.25 $0.01 

x After applying thereagainst income from leased departments and other 


re meals. y Par $1. z Par $5. 


Consolidated Balance Sheet Dec. 31, 
Assets—Cash in bank and on hand, $259,474; accounts receivable (less 
reserve for doubtful accounts of $52,200), $1,366,568; department lessors, 
$106,025; inventories, $955,175; investment in capital stocks of partly-owned 
subsidiaries, $799,595: leaseholds, improvements, store furnishings and 
fixtures (less reserves for amortization and depreciation of $1,402,847), 
$914,362; deferred charges and other assets, $129,402; total, $4,552,202. 
Liabilities—Merchandise accounts payable, $275,556; expense accounts 
payable , $308,713; due to department lessees, $31,020; notes payable in 
1938, $144,559; dividend payable, $26,800; other liabilities and reserves, 
$261,659; 8% cum. pref. stock (par $100), $1,340,000; common stock (par 
$1), $362,361; surplus, $1,801,174; total, $4,552,202.—V. 147, p. 1637. 


Consolidated Rock Products Co. (& Subs.) 
Period Ended Aug. 31, 1938— Month 


$399 303 
Net income after all charges 3,142 
—V. 139, p. 2200. 


Consumers Power Co.— Earnings— 


W Period End. Aug. 31— 1938—Month—1937 938—12 Mos.—1937 

Gross revenue $3 ,002 322 $37 035,798 $36,206,705 
Oper. exps. and taxes__ 1 ‘624, 397 x19,312,409 x18,322,486 
Prov. for deprec 335.500 4,026,000 3,584,000 


$1,042,425 $13,697,389 $14,300,219 
358,193 4,528,758 4,268,935 


$684 ,232 %. 168,630 $10,031,284 
285,389 3,413,375 4,074,464 
326,391 


1937 


Earnings 

& Months 

$2,410,887 
33 ,788 





355/500 

Gross income $899 ,666 
Interest and other fixed 

char; 387 ,745 


Net income $511,921 
Divs. on pref. stock___-_ 285,389 
Amort. of pref. stock exp. 65,278 65,278 783 ,339 


$161,254 $333,564 $4,971,916 $5,630,428 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 1335. 


Continental Oil Co. (Del.)—Pension Plan Adopted— 

The company has adopted a retirement and pension plan for any of its 
5,000 employees who reach the age of 65 years in the case of men and 60 in 
the case of women. Dan Moran, President, said the employees and the 
company both would contribute to the fund, which will be administered by 
the Metropolitan Life Insurance Co. The mae provides for a minimum 
bene of It was authorized y the stockholders.—V. 147, 








0 a month. 


Corroon & Reynolds Corp. (& Subs.) 
Calendar Years— 1937 1936 

Gross earn. (excl. profits 
or losses on sales of 
investments) 


xpenses 
Reduction of prior years 
Vv. for State, county 
municipal taxes, &c. 
Prov. for Fed. inc. tax. - 
Surtaxes on undist’ prof. 
Divs. to minority int--_- 
Minor. int. in sub. cos. 
Other deductions less 
other income 


- 934 


$2. 677,803 $2,478,795 $2,773,578 8. crt, 889 
2,285,656 2,133,118 347,328 


1 934 
Cr148,388 
$385,253 
223 ,360 


Cr311 ,585 


Net inc. from oper... $576,330 
Preferred divi jens, ape 285,149 


Consolidated Balance Sheet Dec. 31 


1937 1936 
$ LTiabilities— 3 
1,046,982 1,074,975] Notes payable---- 700,000 
Due to ins. cos.,&c 2,656,568 
Other insur. items _ 81,035 
Accounts payable- 7,§ 54,009 
Accrued expenses. 13,499 
Provs. for taxes_ ~~ 323,848 
Suspense items--- 281,204 


Minor. its. in pref. 
stks.ofsub.cos. 370,501 160,000 
250,000 250,000 


General reserve - -_- 
9,905,983 14,624,425 


Cr60.615 
$323 ,357 





Due fr. ins. agents, 
brokers, &c.... 2,421,994 2,475,166 
Sundry accts. rec. 33 ,723 24,587 
b Notes receivable 63,717 136,234 

Valuation of life in- 
surance policies. 4,591 17,088 
Investments 6, 948. 351 11,326,136 

Advs. to empl. for 
purch. of stk., &c 6,625 9,950 
17,531 
86,500 


266, ‘393 


Loans to officers & a Capital stock and 
surplus 
Advs. to officers __ 


= ins., taxes, 


Real estate, at cost 
subsidiaries - es 
c Furnit. & fixt. &c 
d Leasehold & im- 
a" at cost 


31,165 


29,274 
87,379 


39,975 


26,280 
112,678 


09 9,987 
3, 787" 500 3, 787, 500 


14,572,919 19,144,589 14,572,919 19,144,589 

a ay fo geegh _ 50,990 shares of no par preferred “e-7 and by 787,310 
shares of $1 alue common stock. After reserves of $184,589 in 1937 
and $129, 154 in in 1936. ce After depreciation of $227 ,939 Ay 1937 and $241,290 


in 1 d After amortization of $35,651 i id 2 i 
am 7. S. 1992. $3 1 in 1937 and $31,772 in 1936 


Copperweld Steel Co.— Annual Report— 
Years Ended Dec. 31— 1 
Gross sg from sales 











1936 
$1,134,456 
506.97 2 





Profit from operations 


Other income (net) es: | ‘Sis 


$804 ,406 
Dr55,782 
$748,624 

129,577 








Dividends declared and paid—In cash 
In certificates of indebtedness 


Surplus for the year 
Earned surplus Jen. 1 


214/241 


1,985 $51,205 
229,705 178,500 
Earned surplus Dec. 31 $291,691 $229,705 


x Including $4,750 Federal surtax on undistributed profits. Of de- 
preciatioa, amortization and other items applicable to oer years (net). 
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Note—Provision of $87,063 in 1937 and $77,907 in 1936 for depreciation 
on cost of property has been charged against net income for the year in 
the above statement. Provision for depreciation on appreciation has been 
charged to surplus from appreciation. 

Balance Sheet Dec. 31, 1937 

Assets—Cash (including $4,681 of time deposits), $160,305; marketable 
securities, $4,036; note and accounts receivable, $1,248,698; inventories, 
$1,464,844; other receivables, $119,643; other security investment, $1,650; 
property accoun, (after reserves for depreciation of $1,540,046), $1, '879. 13 
processes and trade-mark, $175,055; patents, unamortized balance, $57,1 
deferred charges, $54, O18; total, $5, 164,587. 

Liabilities— Notes payable, banks, $500, 000; accounts payable, trade, 
$257.471; salaries and wages accrued, $70, 954; taxes accrued, $167,627; 
interest accrued, $821; other accrued liabilities, $7,620; 4% certificates of 
indebtedness, $289, 338; collections on subscriptions ‘under employees’ stock 
subscription plan to 1,832 shares of company’s stock (which shares have not 
been issued), $26,381; reserves, $53,702; capital stock (par $10), $2,142,560; 
surplus from appreciation of property, $163. 164; paid-in surplus, $1,193,258; 
earned surplus, $291,691; total, $5,164,587 pl 146, p. 2846. 


Cornell-Dubilier Electric Corp.—Pays 10-Cent Dividend 

Company paid a dividend of 10 cents per share on its common stock on 
Sept. 24 to holders of record Sept. 22. An initial dividend of 27% cents 
per share was paid on Sept. 28, 1937.—-V. 145, p. 2223. 


Crompton & Knowles Loom Works—Bal. Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Lhabilittes— x s 

Fixed assets ,548,791 4,526,134| Preferred stock... 2,660,800 2,660,800 

Inventories 2,788,442 2,259,383} Common stock.-_-. 5,897,100 5,897,100 
Cash & receivable. 2,548,465 2,971,462| Accounts payable 

Miscell. assets - - - - 1,322,331 1,510,822 and accruals - ~~ 773,524 

Deferred credits _ - 61,646 

1,874,731 


Surplus 
11,208,030 11,267,801 


718,492 
43 ,543 
1,888,090 











DOs nsenee -11,208,030 11,267,801 
—V. 145, p. 107. 


Crowley, Milner & Co. (& Subs.)—Annual Report— 

Years Ended— Jan. 8,'°38 Jan. 8,’'°37 Jan. 10,36 Jan. 11 
Net sales $15,455,808 $15,047,825 $13. 598.656 $12. 142, 030 
x Cost of mdse. sold__.. 14,719,071 14,080,543 12,889,541 1,661,010 
Amortiz. of leasehold im- 

provem'ts & deprec’n_ aa 652 301 ,672 
Int. on debentures 8,902 93 83 
Bad accts.’ chgd. off-_-_-_. FF ,859 
Prov. for contingency - -~ - 
Prov. for Fed. inc. tax_- y78, O00 


$380,378 





Net prof.forthe year, $263,323 
Prior pref. divs. (6%) --- 94,050 
x And expense, less other income, incl. income from carrying charges on 
instalment accounts.- y Includes surtax on undistributed profits of $25,000 
in the year ended Jan. 8, 1938 and $11,000 in the year ended Jan. 8, 1937. 
Note—A full year’s dividend of 6% was paid on the prior preference stock 
on Dec. 28, 1937. Dividends of 6% on the preferred stock and 15 cents per 
share on the common were paid on Jan. 20, 1938, marking the first dividends 
on these stocks since the calendar year 1931. 


Consolidated Balance Sheet Jan. 7, 1938 

Assets—Cash, $613,121; accounts receivable (net), $3,003,297; inventory, 
$1,586,394; investments & other assets, $280,682; prop., equip. & leasehold 
improvements (net), $3,093, ge leaseholds & goodwill, $1; deferred 
charges, $104,089; total, $8,681 ,: 

Liabilities—Note payable to om $300,000; accounts payable, $1 ,028,- 
720; accrued interest on 1946 debs., "$15,144; prov. for Federal normal tax 
on income, $40,000; 5% % sinking fund debs. due Nov. 1, 1937: outstanding 
& accrued int. thereon, $13,722; 54% sinking fund debs., $1,478,000; 
reserves, $113,074; 6% cum. prior ef. stock, $1,567,500; 6% non-cum, 
pref. stoc 95, ‘ common stock (339,433 no par shs.), $1,697,165; 
pote surplus, $1,709,121; earned surplus, $223,048; total, $8,681,< 396.— 

. , p 


Crosley Corp.—New Name— 
See Crosley Radio Corp., below. 


Crosley Radio Corp.—Name Changed— 

Stockholders at a special meeting held Sept. 23 ratified, by unanimous 
vote, the Be ooge to change the corporation's name to Crosley Corp. by 
deletion of the word ‘‘radio’’ so that the company’s name will no longe 
indicate a limited activity. Stockholders also ratified the proposal to amend 
the articles of incorporation so as to increase and broaden the powers and 
purposes of the company.—V. 147, p. 1772. 


Crown Central Petroleum Corp. (Md.)—Annual Report 

As the result of a reor, ation effective Sept. 24, 1937, the Crown Cen- 
tral Petroleum Corp. ( )s ed the Crown Central Petroleum Corp. 
(Del.) as the parent Yanan and the par value of the capital stock was 
changed from $1 per share to $5 per share. Consolidated surplus at the 
date of reorganization has been designated on the books of the successor 
company as capital surplus. There was no change in the valuation of any 
assets. 


Consolidated apes Account 
1°37 "o.Sept 24°37to Year Ended 
-. 31 '37 Dec. 31 °37 
$3,000,290 $8,486,595 
%3 468,981 6,731,950 


$531,309 $1,754,645 
113,869 343 399 


Operating profit $993 ,806 $417,440 $1,411,246 
Other deductions 15,843 9,073 24,915 
Other income 8,786 2,807 11,594 


Profit $986,750 $411,174 $1,397,924 
Depreciation 183 ,962 95,275 279.237 
Depletion . x 47 ,642 
Amort. of cost of patented process - - - 26,97 9,949 
Loss on sale & abandonment of capital 

assets 25,756 
Federal taxes on income 28,750 

13,068 
$190,734 


Surtax on undistributed profits 

Net profit 

Note—The profit and loss statement includes the consolidated earnings 
of the predecessor ee Og” (Crown Central Petroleum Corp.—Del.) 
and subsidiaries from Jan. 1937 to Sept. 23, 1937, and of the successor 
company (Crown Central “‘cieaieum Corp.— Md.) ‘and subsidiaries from 
Sept. 24, 1937 to Dec. 31, 1937. 

Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash, $196,810; accounts receivable (net), $362,742; inventories, 
$1,840,310; investments and other assets, $122,445; patented ‘manufactur- 
ing processes (uss) , $350,769; property, plant and equipment (net), $5,304, 
41. Geherred charges, .804; total, ‘$8,209,293. 

Liabilities—Notes "payable, $400,000; accounts: payable, $729,123; 

taxes and insurance, $38, 592; OMederal taxes on income, $132,629; 
reserves, $187,678; 5% non-cum., pref. stock, $76,100; common 
(par $5), $4,126,944: capital nae $2,412,052: earned surplus, $106,174; 
total, $8,209,293.—V. 145, p 


Crown Cork & Seal Co., Inc.—Bonds Called— 
ent ae ny will redeem by lot on Nov. 1, 1938, out of sinking fund moneys, 
principal amount of its 15-year 4% sinking fund bonds, at 102 0 
coal accrued interest. Payment of drawn bonds will be made on and a 
Nov. 1, 1938 at the principal trust office of the Chase National Bank, 
trustee, 11 Broad St.—V. 147, p. 1190. 


Cuba Co.— Meeting Adjourned— 

The special mains of stockholders called for Sept. 29 to take action on 
the proposed reclassification of stock ae to ratify a waiver of the Cuban 
moratorium law has been adjourned to Nov. 30 since two-thirds of the 
common stock required to act upon the proposal was not represented. 


_ Period— 
Cost of goods sold 


Gross prof 
General, administrative and selling-- 




















Financial 


Holders of approximately 74% of the preferred atock and 55% of the 
common stock were represented in favor of the proposed action and no 
= were represented as opposed to the proposals.—V. 147, p. 

71. 
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Crystal Oil Refining Corp.—£arnings— 











Years End. Dec. 31— | 1937 1936 1935 1934 

eas $528,089 $644,772 $820 ,333 $980,734 
Cee Gee. os or c- ot 498,954 305,450 764,123 901,254 
PS tnt omweso 48,837 50,825 80,088 151,817 

Net loss from opers -_-_ $19,701 $11,504 $23 ,877 $72,336 
Other inc.—rents, royal- 

“Yo Se hee 22,269 40,578 19,927 16,537 

 . SE $2,567 $29,074 loss$3,950 loss$55,799 
Interest charses & dis- 

count on sales__._-_- 3,390 22,217 5,210 14,329 
SP oe tenkkeka (> tleidds cede. «hue 55,883 

| ars $823 prof$6,857 $9,161 $126,013 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $20,880: notes and warrants receivable, $78,922; accounts 
receivable (current), $51,587; inventories, $3,047: prepaid expenses, 
$1,124; other notes and accounts receivable, $51,561: investments, $81,575: 
property and equipment (net , $171,413; total, $460,110. 

Liabilities—Accounts payakle (trade), $7,720; gasoline taxes, $10,589: 
State and local taxes (estimated), $11,550; social security taxes, $40; 
attorney fees, $3,200; notes payable to bankers, $144,500; deferred income, 
$296; Ccpital stock—$6 cumulative preferred stock, $250,350; common 
stock (102,587 shares, no par), $10; capital surplus, $32,202; deficit, $347; 
total, $460,110.—-V. 145, p. 2069. 


Curtis Lighting, Inc.—Earnings— 

















Calendar Years— 1937 1936 1935 1934 
Gross profit on sales__.. $681,292 $542,412 $330 ,284 $207 ,838 
Ship., sell. & engineering ; 

expenses _ ____ Se 589,727 463 517 268 ,252 184,558 
Admin. & general exps_-_ 111,750 84,490 66,226 69,929 

Net loss on sales____- $20,185 $5,595 $4,194 $46,649 
Other income charge_ -_ - 52,840 2,831 1,105 99 

Gross loss from opers- $73,025 $8 426 $5,299 $46,749 
Income credits________- 28,322 10,011 8,697 6,993 

‘Net income from oper _ loss$44 ,702 $1,585 $3,397 1loss$39,756 
Net inc. from opers. of 

Custis Ltg. of Canada, 

Ds shad heck Gs atin tn ina dha 18,732 oe oan loss10 ,305 

Net inc. for the year_-_ loss$25,970 $12,888 $3,397 loss$50,061 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $28,822; marketable stocks, $2,355; notes and accounts re- 
ceivable (net) , $55,535; inventories, $395,758; invest:nents in and receivables 
from subsidiary and affiliated cou-panies (not consolidated) , $158,038; other 
investments and receivables, $123,118; machinery, equipa.ent, tools and 
dies (after reserve for depreciation of $171,303), $98,985; patents, $1; 
deferred charges, $17,102; total, $880,013. 

Liabilities—Notes payable—stockholder—current maturities, $2,355; ac- 
counts payable, $42,884; accrued accounts, $43,822; notes payable—Curtis 
Lighting Securities Co.—4%, $139,203; notes payable—stockholder—de- 
ferred smaturities, $21,982; deferred income, $6,970; couumon stock (170,160 
oy" ¢ ne 5c value), $1,302,611; deficit, $679,815; total, $880,013. 
—V. 145, p. ‘ 


Dallas Power & Light Co.—Earnings— 
Period End. Aug. 31— 1938—Month —1937 1938—12 Mos.—1937 











Operating revenues_._.. $627,087 $621,161 $6,626,838 $6,412,477 
Oper. exps., incl. taxes_- 327 ,223 325,221 3,475,509 3,342,323 
Property retirement re- 

serve appropriations__ 80,232 80,627 534,799 672,407 
Accident reserve approp. -----. i -.«---- oe. + \emdeiied 

Net oper. revenues... $219,632 $215,313 $2,611,079 $2,397,747 
Other income (net) -__ ~~~ 60 48 574 1,464 

Gross income___.___- $219,692 $215,361 $2,611,653 $2,399,211 
Interest on mtge. bonds- 46,66 }, 560,000 740,042 
x Other int. & deduct’ns 40,182 32,254 439,064 109,804 

Net income---.-___--. $132,843 $136,440 $1,612,589 $1,549,365 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid___.....------ 507 386 507 ,386 





OS FE an et ane $1,105,203 $1,041,979 

x Includes amount required to amortize debt discount and expense over 
the life of the outstanding debt plus an additional amortization of $34,500 
and $27,000 for the respective one month periods and $372,000 and $54,000 
oo respective 12 month periods covered by this statement.—V. 147, 
D. " 


Dallas Ry. & Terminal Co.—£arnings— 
Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937 
$250,750 $243 3 $3 j 

















Operating revenues__ ___ . . ,002 333 $3,028,946 
Oper. exps., incl. taxes __ 192,393 182,266 2,314,569 2,268,240 
Prop. retire. res. approp. 17,481 18,467 196 ,636 129,624 
Net oper. revenues__-_ $40,876 $42,651 $491,128 $631,082 
Rent for lease of plant __ 15,505 15,505 186 ,063 186,063 
Operating income____ $25,371 $27,146 $305,065 $445,019 
Other income__________ 1,583 1,041 22,021 12,500 
Gross income________ $26,954 $28,187 $327 ,O86 $457 ,519 
Int. on mortgage bonds_ 23,515 23 852 284 ,264 286 ,230 
Other deductions_____-_ 2,469 1 436 25,845 25,326 
Net income________. $970 $1,899 $16,977 $145,963 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid____________-- 103 ,901 103 ,901 
I sn ees el GA NRE Feta ee 1S def$86 ,924 $42 062 


x Dividends accumulated and unpaid to Aug. 31, 1938 amounted to 
$502,188. Latest dividend amounting to $1.75 a share on 7% preferred 
pe a se — oe. 1, 1933. Dividends on this stock are cumulative. 
—vVv. . Pp. 1336. 


Davis Coal & Coke Corp.—Pays $1 Dividend— 

The company paid a dividend o. $1 per share on its common stock on 
Sept. 19 to holders of record Sept. 15. This compares with $1.25 paid 
on Aug. 9, 1957; $1 paid on Jan. 2, 1937, and $2 per share paia on April 14, 
1936.—V. 147, p. 1637. 


Dejay Stores, Inc. (& Subs.)—Farnings— 
6 Mos. End. July 31— 1938 1937 1936 
x Net income__________ $34,107 $113,594 $82 ,.706 
x After depreciation but before Federal taxes.—V. 147, p. 1637. 


Delaware & Hudson RR.—Farnings— 
9 





1935 
$64,809 


August— 8 1937 1936 1935 
Gross from railway-_-_-_-_-_ $1,622,877 $1,839,961 $1,975,778 $1,692,651 
Net from railway_____- 368 ,2 AZ 331,054 def8 ,770 
ne otter. —_ be ee 222,289 def43,392 191,219 def97,229 
om Jan. 1— 
Gross from railway___-__ 13,360,146 17,204,037 16,260,601 15,232,037 
Net from railway ____-_ 2,682,559 3,388,082 2,518,928 1,619,730 
Net after rents_______-. 1,448 493 2. 366 1,508,528 ik. 987,933 


—V. 147, p. 1485. on 


| au 


-_- 
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Delaware Lackawanna & Western RR.—E£arnings— 
Augusit— 1938 1937 1936 1935 
Gross from railway__-_-_- $3,438,913 $3,734,667 $3,951,123 ,»390 463 
Net from railway ____-_ 452,999 368,509 643 ,212 55,648 
Net after rents________ 4,052 5,895 294,494 def341,636 
From Jan. 1— 
Gross from railway-.-_-- 28,389,574 34,004,143 32,455,474 29,378,734 
Net from railway-—_._-_- 4,680,386 7,718,878 6,093,347 4,244,399 
Net after rents. __.____ 937,876 4,159,262 3,282,026 1,458,601 
—V. 147, p. 1485. 
Denver & Rio Grande Western RR.—Larnings— 
August— 1938 1937 1936 1935 
Gross from railway --- $2,122,569 $2,347,433 $2,387,987 $1,851 .628 
Net from railway ---__-_- 300,433 12,086 407 ,652 308 ,593 
Net after rents_______- def17,890 def287,596 96,257 71,841 
From Jan. 1— 
Gross from railway -- --- 13,720,067 16,697,830 15,299,933 12,247,755 
Net from rai!way------ 20,003 473 ,234 1,828,677 1,841,718 
Net after rents_____._- df1 347,489 def1,105,114 def165,402 68,795 


—V. 147, D. 1485. 


Denver & Salt Lake Ry.— Moffat Tunnel Opposes ICC 
Plan— 

Vigorous objection to inclusion of the road in the reorganized and con- 
solidated Denver & Rio Grande Western system, as recommended by an 
Interstate Commerce Commission examiner, was made to the ICC Sept. 28 
by the Moffat Tunnel Improvement District. 

The Moffat Tunnel District, which constructed the Moffat Tunnel in 
Colorado at a cost of $15,470,000, leases the tunnel to the Denver & Salt 
Lake. The D. & R. G. W. uses the tunnel under a joint trackage arrange- 
ment with the D. & 8. L. 

Pointing out that the D. & 8S. L. is not in bankruptcy, the Tunnel District, 
a municipal corporation and an agency of Colorado, asserted that neither 
the Federal Court nor the ICC can obtain jurisdiction of the D. & 8. L. 
for purposes of the prego reorganization. 

Under the D. & R. G. W. reorganization plan, the D. & 8S. L. together 
with three other roads would be grouped with the D. & R. G. W. system 
and all their property conveyed to the parent company. 


Earnings for August and Year to Date 


August— 1938 1937 1936 


Gross from railway---_-_- $160,911 $176,233 $214,682 $223,169 

Net from railway ------ 37,299 def5 ,476 66,979 108 ,648 

Net after rents____.__- 64,750 14,110 88,572 131,723 
From Jan. 1— 

Gross from railway- ---- 1,131,857 1,567,716 1,584,718 1,142,901 

Net from railway ------ 159,322 289,959 292,704 410,415 

Net after rents___..--- 309,779 413,514 449 686 637 ,094 


—V. 147, p. 1485. 


Detroit International Bridge Co.—SEC to Intervene in 
Reorganization for First Time—Functions Under Chandler Act 


to Be Purely Advisory— 

Invoking for the first time its power to intervene in a corporation reor- 
ganization under tne Chandler Act, the Securities and Exchange Com- 
mission on “» 26 accepted the invitation of U. 8. District Court 
Judge Arthur F. Lederle to become a party to the Detroit International 
Bri Co. eae. 

The Commission also announced its reorganization division has several 
other cases under study and is ready to assist the courts in their disposition. 
It did not disclose the names of other proceedings under scrutiny. 

A plan of reorganization for Detroit International Bridge Co. has been 
aes by counsel for the company and protective committees represent- 
ng bondholders and debenture holders. At a hearing, Sept. 26, the Court 
postponed action on the plan in order to afford the SEC opportunity to 
study the entire situation. 

The Detroit pridge was built during the late twenties and was opened 
to the public in the latter part of 1929. In 1927 approximately $12,000,000 
of first mortangs bonds and around $8,000,000 of 7% participating 
debenture bonds were sold publicly in order to raise funds for the con- 
struction. Bonds interest has not been paid since 1931. Unpaid interest at 
present amounts to $10,000,000. In addition, the City of Detroit has 
asserted a claim against the bridge on account of unpaid taxes amounting 
to $700,000. Reorganization proceeding was begun last May. 

In handling administration of its work under the Chandler Act, the 
SEC said that it had decentralized the work of its reorganization division 
so that as many matters as possible may be handled ex itiously in the 
field without continuous reference to Washington. The Commission plans 
to use its eight regional staffs to represent it in court proceedings, as well 
as to obtain facts required in the preparation of its reports on r nization 
plans. On the basis of available figures with respect to petitions filed under 
Section 77-B during the first eight months this year, the SEC estimated that 
senreximatsy three-fourths of the proceedings under the Chandler Act 
will — —_ the territorial jurisdiction of its New York and Chicago 
regiona ces. 

pon approval of any plan by the Court, the SEC advisory report will be 
sent all investors for their examination at the time they are as 6d to vote 
upon the plan. Investors also will receive copies of the Court’s opinion on 
the plan.—V. 147, p. 1485. 


Detroit & Mackinac Ry.—ELarnings— 


August— 1938 1937 1936 1935 
Gress from railway-.-.-- $86,242 $82,666 1,702 $63,709 
Net from railway ------ 28,071 22,222 27 486 15,194 
nes after rents__...-_- 19,329 13,694 21,687 12,112 

rom Jan. 1— 
Gross from railway ----- 510,997 583,711 465,649 388,668 
Net from railway.---.-- ,540 121,906 74,426 24,313 
Net after rents__.-.--- 34,292 57,846 38,212 989 
—V. 147, Dp. 1336. 

Detroit Toledo & Ironton RR.—£arnings— 

August— 1938 1937 1936 935 
Gross from railway- - -- - $350,458 $530,190 $535,366 $482 ,086 
Net from railway -- ---- 103 ,016 196,529 234,884 233, 
Nes after. —— 5 ol ala dack 57 ,962 117,004 151,183 180, 

rom Jan. 1— 
Gross from railway- ---- 3,143,069 5,343,565 5,262,713 5,066 ,610 
Net from railway . erat s ,008 ,2 2,647,447 2,711,344 3,080,536 
Net after rents____-_-- 597,970 1,695,777 1,884,395 2,262,438 


—V. 147, p. 1336. 
Detroit & Toledo Shore Line RR.—Larnings— 


iaan- 1938 1937 1936 935 
cian qurer sina Saas sgitiey wile 
Net f. I cr dosnt sain ¢ P ° 7 
Net after rents.» na valonae 9'575 51714 33 (353 29°129 

rom Jan. |- 
G Deeg ano 1.505.345 2.557.349 2,557,283 2,245,873 
ee ae "317 1'413'145 11384'352 ‘1.191387 
Nat afr rene... 112379 '732'820 694/826 6151456 


—V. 147, p. 1336. 


Dixie-Home Stores— Sales— 
Company reported sales of $586,846 for the four weeks ended on Sept. 10, 
an increase of about 8% over sales of $542,767 for the corresponding weeks 


of last year.—V. 147, p. 1773. 
Dollar Steamship Lines, Ltd.—Final Approval of 


Adjustment Plan—To Resume Steamship Service— 

ne U. 8. Maritime Commission Sept. 27 announced final approval of 
the adjustment plan signed last month under which company will be able 
to resume its ex ve steamship services. 

Under the terms of that agreement the Reconstruction Finance Cor 

tion will loan the company up to $2,500,000 for working capital. The Com- 
mission will advance up to $2,000,000 for repairs to the company’s ships 
upon which it holds mortgages. The Commission has also approved an 
operat: differential subsidy for the fleet of approximately $3,000,000 per 
year, subject, however, to revision at any time that conditions warrants 
such action during the five year life of the agreement. This subsidy is 
designed to meet the substantially lower wage and operating costs of for- 
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eign flag competition, the majority of which on the trans-Pacific run is 
Japanese. 


he Commission anticipates that these various funds will be available to 
the company within the next two weeks. 

Chairman Emory 8. Land emphasized the fact that company management 
under the adjustment plan remains in private hands. The Commission 
merely holds the position of majority stockholder through transfer to it, 
under the adjustment plan, of approximately 90% of the corporation's 
common stock. It is entirely possible, the Chairman said, that the Com- 
mission, should it find it advantageous and prudent to do so, may dispose 
of its stock in the future. , 

The board of directors has invited William Gibbs McAdoo to become its 
Chairman and he has accepted. Senator McAdoo will give his entire time 
to the company's affairs. 

The board has also invited Joseph R. Sheehan, Executive Director of the 
U. 8S. Maritime Commission, to accept the post of President of the corpora- 
tion. Mr. Sheehan has accepted. 

} Mr. R. Stanley Dollar and Mr. H. L. Lorber will retire from participa- 
tion in the company’s affairs. 

The company’s subsidized fleet included the 7 thw f ships: President 
Coolidge, President Cleveland, President Taft, President Lincoln, President 
Wilson, President Pierce, President Hayes, President Monroe, President 
Adams, President Harrison, President Polk, President Garfield and Presi- 
dent Van Buren. 

The importance of maintaining the company as an independent shipping 
unit on the West Coast is indicated by the fact that it employs normally 
approximately 2,500 officers and men aboard ship whose compensation 
approximates $2,700,000 per year; 600 shore employees whose compensation 
approximates $335,000 per year; purchases approximately $8,000,000 worth 
of stores and equipment annually and spends more than $1,000,000 per 
year in repairs. —V. 147, p. 1336. 





Duluth Missabe & Iron Range Ry.—Larnings— 
August— 1938 1937 1936 1935 
Gross from railway --. ~~~ $1,529,274 $4,138,238 $2,994,463 $1,963,626 
Net from railway _..._- 945,979 3,089,442 2,189,424 1,298,654 
Net after rents.__...-- 833,379 2,576,863 1,921,290 1,160,49 
From Jan. 1— 
Gross from railway--_-.-- 5,794,847 20,216,370 11,231,961 7,999,138 
Net from railway_.._-- 1,238,428 13,220,413 6,081,112 3,677,578 
Net after rents___..._- 720,016 10,791,778 4,727,163 2,967,729 
—V. 147, p. 1337. 

Duluth South Shore & Atlantic Ry.— Larnings— 

August— 1938 1937 1936 1935 be 
Gross from railway- -- -- $170,595 $257 495 $292,781 $216,232 
Net from railway - - - - - - 13,597 62,861 115,920 50,521 
Net after rents - - - - -- ‘ def4 ,646 35,479 91,622 38,655 

From Jan. 1— 

Gross from railway- ---- 1,198,176 1,990,647 1,937 631 1,537 ,064 
Net from railway - - ~~ -- 9,086 34,741 618,579 359,873 
Net after rents__.-.--- def 133 ,663 385,778 456,944 250,680 
—V. 147, p. 1486. 

» Duluth Winnipeg & Pacific Ry.—Larnings— 

August— 1938 1937 1936 1935 
Gross from railway- ---- $94,684 $125,610 $119,121 $96,171 
Net from railway - - - - -- def10,275 26,902 30,973 def 2,677 
Net after rents_—__-_--- def28 ,945 9,055 4,892 defl7,669 

From Jan. 1— 

Gross from railway----- 738,957 963 ,792 901,673 670,075 
Net from railway - - - - - - def47,105 198,712 144,952 def16,0758 
Net after rents__._ .--- def219,019 16,228  def46,569 def122,690 


—V. 147, p. 1337. 


East Kootenay Power Co., Ltd.—Larnings— < 
Period End. Aug. 31— ae” sae 1938—5 Mos.—1937 <4 





Gross earnings -- - - -- - - - 51,489 $46,871 $237,358 $229,397 
Operating expenses - - - - - 14,276 14,673 76,096 68,853 
Net earnings -------- $37,213 $32,198 $161,262 $160,544 


—V. 147, p. 1638. 


Eastern Gas & Fuel Associates—LZarnings— 


12 Months Ended Aug. 31— 


1938 *™ ~ 1937: ~ 
Total consolidated income----_-........--.------ $9,417 302 611,109 190 








Federal income taxes (estimated)_.........-__-- 400,214 498,551 
Depreciation and depletion.................--- 4,048,702 .988 673 
EE i ih Dei a thin dixwiinn aisdicin wind @ ub nega 2,968,474 3,010,051 
Debt discount and expense___......_._-.-.-.--- 651,359 +784 
I bb ha tie ddintincinnmmiedeke 1,627 1,627 
I a i a i aid cs cask wilh nas ete i nia $1,346,926 $3,039,504 
Div. requirements on 4% % prior pref. stock.__._- 1,108,732 1,108,733 
STE Ae se $238,194 $1,930,771 
Earned per share of 6% cum. perf. stock (exclusive 
gf OED ctr cwaticannteessebaneomnien $0.64 $5.11 
y apse rovision_has been made for surtax on undistributed profits.— 
ie .D. ‘ 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Sept. 22, 1938 the kilowatt hour system input of the 
operating companies which are subsidiaries of American Power & Light 
©., Electric Power & Light Corp. and National Power & Light Co. as com- 
pared with the corresponding week during 1937 was as follows: 
Increase——— 





Operating Subsidiaries of — 1938 1937 Amount ¥/ 
American Power & Light Co__109,902,000 122,947,000 *13,045,000 *10.6 
Electric Power & Light Corp_ 57,617,000 61,964,000 *4,347,000 *7.0 
National Power & Light Co__ 78,939,000 80,431,000 *1,492,000 *1.8 

* Decrease.—V. 147, p. 1923. as 

Electric Power & Light Corp. (& Subs.)—Earnings— 





Period End. July 31— 

Subsidiaries— 
Operating revenues... .- $24,714,384 $25,709,643 $107137,861 $105941,475 
Oper. exps., incl. taxes.. 14,002,582 14,043,029 58,559,959 55,852,893 


Prop. retire. & depletion 
3,854,932 3,471,783 15,813,636 13,876,884 


« reserve approps...._- 
Net oper. revenues___ ,856,870 > , ° ° 

Rent from Pees $6 $8,194,831 $32,764,266 $36,211,698 
n 


1938—3 Mos.—1937 1938—12 Mos.—1937 




















a diicnaia: «+ wi@mde Dr2,268 4,436 Dr5,266 
Operating income.__. $6,856,870 $8,192,563 $32,768,702 .206 4: 
Other income__._______ 86,728 87,629 “ " om etsett 

her income deductions 139,800 182,531 818,373 901,080 
Gross income... __.__ $6,803,798 $8,097,661 $32,638,722 6,0. 
Int on long-term debt-. 3:098/814  3:222'929 12'579'844 #70 O36 6s 
Other int. (notes, loans se . 
hd bk Rah eine « 499,752 533,750 1,985,143 2,099 ,22: 
Other deductions______ 282,006 201,894 a1,563,617 O77 035 
Int. chgd. to construct’n 27,996 30,965 105,000 101,969 
Balance. ........... $2,951,222 $4,170,053 $16,615,118 $20,431,523 
Preferred divs. to public. 1,971. "983. "392" "934,50" 
fm sgh Pp a 71,618 1,983,626 7,892,847 7,934,507 
interests........____ 54,001 29,919 209 ,907 1,253 490 
Net equity of Elec. 
agi t. Corp. in 9 
nc. of subs________ ‘ 156, ’ 
wl Pow. a Li. Gory = : 25,603 $2,156,508 $8,512,364 $11,243,526 
y in inc.of subs. 925,603 .156,508 512 243, 
pe nga ion saps 454 naarvesnen ” 513-368 weetin 8 370 
Oe 6 hs Gein manbbtne 926,057 $2, r r ° ° ’ 
emnaen ined conan" 3 4 3 rier $8 4 $11 ttt: 
Int. & other deducts____ 414,777 397 .243 1,634,815 1,588,974 
Bal. carried to consol. 
earned surplus _ ____ $415,867 $1,718,033 $6,626,639 $9,458,267 


a Includes $418,505 representing non-recurring charges during uarte 
ended Dec. at 1937 for reorganization expenses of certain po Be bony . 
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Statement of Income (Company Only) 
Period End. July31— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Gross inc.—From subs... $511,482 $451,164 $2,129,793 $1,885,657 
RSF ESE 7? | mmnnaea 1,065 870 
0. ae $511,936 $451,164 $2,130,858 $1,886,527 

Expenses, incl. taxes —-- 95,413 41,232 251,975 197,155 
Net inc. before int. & 

other deductions... $416,523 $409,932 $1,878,883 $1,689,372 

Int. on gold debs., 5% ys 
series, due 2030 ------ 387,500 387,500 1,550,000 1,550,000 

Int. on Power Securities 
Corp. coll. trust gold 
bonds, American 6% 

“Ae nai naa:  ‘soneen Ce: «asasee 

Amortiz. of debt disc’t & 
expense on gold debs-- 9,743 9,743 38,974 38,974 

Prem. & exp. on Power 
Securities Corp. bonds 
Ge <b oaredweee a 9 epee 
Net income--_-_..--..- $1,746 $12,689 $244,068 $100,398 


—V. 147, 


Eastern Massachusetts Street Ry.—Harnings— 
Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 


p. 1774. 

















Railway oper. revenues. $527,481 $528,570 $4,254,610 $4,442,134 
Railway oper. expenses - 338,568 359,774 2,731,040 2,826,570 
Net ry. oper. rev_---- $188,913 $168,796 $1,523,570 $1,615,564 
ys Silii aitet dace 42,073 43,122 344,421 329,403 
Net after taxes_- $146,840 $125,674 $1,179,149 $1,286,161 
Other income_- --------- 4,734 5,072 40,699 48,697 
Gross corp. income - - $151,574 $130,746 $1,219,848 $1,334,858 
Int. on fund. debt, rents, 
Naas = aac i 5 ae Soph 47,633 52,289 403,314 426,164 
Depreciation __..------ 97 ,542 106,713 $15,716 $37,756 
Net income before pro- 
vision for ret. losses { $6,399 loss$28,256 $818 $70,938 
—V. 147, Pp. 1337. anni 








Ce a 


_ Elgin Joliet & Eastern Ry.— Earnings— 





August— pm 1938 1937 1936 1935 
Gross from railway--_--- $975,823 $2,072,104 $1,503,002 $1,176,129 
Net from railway___-_- 04,3 751,359 404,195 335,511 
Net after rents... . 100,276 443,765 223 ,685 240,348 

From Jan. 1— 

Gross from railway----- 6,919,304 15,827,885 12,016,485 9,083,025 
Net from railway... -- 810,296 5,325,852 3,561,611 2,521,027 
Net after rents__..__-- 5,393 3,406,518 2,335,390 1,744,571 


—V. 147, p. 1487. 
El Paso Natural Gas Co. (Del.) (& Subs.)—Farnings— 

















Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937 ' 
Gross oper. revenues... $352,497 $374,908 $4, 955 $4,216,260 
O ics inchsnlabenidhie cin te 109,971 107,610 1,368,285 1,231,080 

aintenance______.--- 9,448 7,952 120,241 76,599 
Taxes (incl. Fed. inc.tax) 39,834 43,284 413,240 355.719 
Prov. for retirements- -- 40,053 41,771 550,853 483,118 

Net oper. income_... $153,190 $174,290 $2,395,336 $2.069,744 
Other income.......... 933 893 11,466 11,137 

Total gross income... $154,123 $175,183 $2,406,802 $2,080,880 
| ee epee 2,644 ,648 399,388 410,485 
Amort. of debt expense_ 2,655 2,523 33,806 37 ,834 

Net income before non- 

recurring income... $118,824 $142,012 $1,973,608 $1,632,561 
Non-recurring income & 

GR onctctbwdene Dr3 ,203 Dr1,380 Dr20,263 Dr14,192 

Net income......... $115,621 $140,632 $1,953,345 $1,618,370 
Pref. stock div. require’s 8,632 8,632 103 ,579 103,579 

Balance for common 

divs. andsurplus... $106,989 $132,000 $1,849,766 $1,514,791 
—V. 147, D. 1638. 
Equitable Investment, Corp. of , Mass. (Boston)— 


Larger Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 23. This compares with 
10 cents paid on June 30 and on March 30 last. sti 


. Erie RR.—T)usiees Act to Pay Interest— 

The trustees have asked authority of the Federal Court at Cleveland to 
pay principal and interest due Sept. 1 on the equipment trust issue of 1928 
and the series and ne gem grey For the 1928 issue the payment would be 
$17,000 and interest of $44,055. For the LL series the amount would be 
$73,000 and interest of $9,855. ‘ 


Long Dock Interest Payment— 

The trustees of the Long Dock Co., consolidated mortgage 3 4s, due 1950, 
state that the trustees of Erie RR. have been authorized by the U. 8. 
District Court in Cleveland to pay to them as trustees rentals in an amount 
sufficient to meet April 1, 1938, Long Dock interest. 

The New York Stock Exchange has received noticed that the interest 
due April 1, 1938 on the Long Dock Co. consol. mtge. gold bonds, extended 
at 3%% to 1950, is now being paid. The Committee on Floor Procedure 
rules that the;bonds be quo ex-interest 1%% on Sept. 30, 1938; that the 
bonds shall continue to dealt in ‘‘flat’’ and to be a delivery in settlement 
of Exchange contracts made beginning Sept. 30, 1938, must carry the Oct. 1, 
1938 and_ subsequent coupons.—V. 147, p. 1923. 


Fairchild Aircraft, Ltd.— New Directors—W 

Stockholders at their recent_ annual meeting confirmed the resignation 
from the board of directors of Sherman M. Fairchild and E. R. Robinson, 
both of New York. Official statement said: ‘‘As the company is involved 
in work for the Dominion Government and may eventually be carrying out 
work for the British Air Ministry, these gentlemen offered their resignations 
so that the company would be under full direction of British subjects. 

‘“T’o fill these vacancies and that occasioned by death of E. G. Jackson, 
the board has elected Philip 8. Gregory, Leo G. Ryan and W. Taylor 
Bailey.”—V. 146, p. 3012.4 4 | 


~~ Fall River Gas Works Co.—Larnings— 


























Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_-_--- $61,335 $65,598 $883 ,702 $868 ,687 
Comeien Lippi: BEERS a 38,219 38,036 505,624 450,798 

aintenmance_-._._.._- 3,709 7,056 50,862 82,918 
SN 5 <s ican in esa oni ae 12,379 11,459 155,014 151,192 

Net oper. revenues__- $7 ,027 $9,047 $172,202 $183,778 
Non-oper. inc. (net)...- 12 1 lll 169 

DOR Cott adecas $7,039 $9,048 $172,314 $183 ,947 
Retirement res. accruals 5,000 5,000 60,000 60,000 

Gross income_____.__ $2,039 $4,048 $112,314 $123 .947 
Interest charges... ____- 875 1,035 12,653 11,736 

et income______ _. $1,164 $3,012 $99,661 $112,211 
po RRS = Re eee 105,889 105,889 
a 147, p. 1924. cm 











“Family Loan Society, Inc.— Registers with SEC— 
| See list given on first page of this department.—V. 147, p. 1924. 
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Fenton United Cleaning & Dyeing Co.—Accum. Div.— 

; The directors have declared a dividend of $1.75 per share on account of 

accumulations on the 7% cum. pref. stock, par $100, payable Oct. 15 to 

oar 4 reeere ot. Sth ten tee amount was paid on July 15, April 15 
. 25, last, ct. 15 an 7 ivi : 

paid on June 16, 1937.—V. 147, pea: ee eee eT 


Florida East Coast Ry.—Earnings— 


August— _ 1938 1937 1936 1935 
Gross from railway- -- - - $410,106 $424,078 $406,582 $330,880 
Net from railway... --- def83,139 def58,000 def64,045 def187,674 
sa bony Sag ch’ mewn def182,868 def157,883 def156,064 def282,358 
Gross from railway- ---- 7,062,280 6,680,664 6,027,941 5,627,807 
Net from railway ---__- 2,244,464 1,845,805 1,627,568 971,363 
Net after rents___..__- 1,085,140 817,575 662,057 61,817 


—V. 147, p. 1338. 


Florida Power & Light Co.—Earnings 


Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues__-__- $1,038,232 $996,722 $14,683,073 $13,485,711 




















Oper. exps., incl. taxes __ 526,597 591,116 7,671,368 7,176,214 
Property retirement re- 
serve appropriations _. 116,667 66,667 1,000,000 866 ,667 
Net oper. revenues__. $394,968 $338,939 $6,011,705 $5,442,830 
Rent from lease of plant_ 221 221 2,650 2,650 
Operating income___. $395,189 $339,160 $6,014,355 $5,445,480 
Other income (net) ._-_-- 11,561 10,608 558,446 449,339 
Gross income______-- $406,750 $349,768 $6,572,801 $5,894,819 
Int. on mtge. bonds---- 216,667 216,667 2,600,000 2, ,000 
Int. on debentures --- - 110,900 110,000 1,320,000 1,320,000 
Other int. and deduc’ns- 21,153 19,999 243 ,858 278,534 
Net income_-___._... $58,930 $3,102 $2,408,943 $1,696,285 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__.__________- 1,153,008 1,153,008 
ee ae re tee C8 ee $1,255,935 $543 ,277 


x Dividends accumulated and unpaid to Aug. 31, 1938, amounted to 
$5,957,208. Latest dividends, amounting to 87 cents a share on $7 pre- 
ferred stock and 75 cents a share on $6 preferred stock, were paid on July 1, 
1938. Dividends on these stocks are cumulative. 

Note—Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by appro- 
priations from surplus in amount of $633,722 for the 12 months ended 
Aw. Sh, 105 ane of $587,374 for the 12 months ended Aug. 31, 1937. 
—Vv. .?p. A 


Follansbee Brothers Co.— Maturity Date Extended— 


The U. 8S. District Court at Pittsburgh on Sept. 26 issued an order 
extending to March 30, 1939, the maturity date of trustee certificates 
of indebtedness. Certificates in amount of $500,000 of which $200,000 
have been issued, had previously been authorized by the Court and Sept. 30, 
‘1938, was fixed as the maturity date at that time.—V. 147, p. 1035. ai 


Fonda Johnstown & Gloversville RR.—Hearing on 
Plan Postponed— 


The Interstate Commerce Commission has postponed until May 8, 1939, 
a hearing on a reorganization plan which was to have been held on Oct. 6. 

Last June the Commission authorized the company to abandon its elec- 
tric service and to substitute motor bus service. he trustee together with 
principal security holders asked the delay until next year in order to detér- 
mine the earning power of the property under the new setup. 

The New York Trust Co., trustee under the first consolidated refunding 
mortgage has been authorized by the ICC to intervene in the reorganiza- 
tion proceedings.—V. 147, p. 1924. 


Francisco Sugar Co. (& Sub.)—Earnings— 
Consolidated Income Account for fas Pears — ” eon 30 














193 1936 

Sugar sales, cost and freight basis_._.__ $2,087,002 $2,710,121 $2,260,828 
Molasses sales (final molasses) -_- ~~ - 82,99 126,946 133 ,945 
Net profit on invert molasses-_-_-_-_--- 174,257 61,573 32,368 
Miscellaneous operating income_---- 53,117 34,709 22,129 

Ti itennebneaanaaguaes $2,397,372 $2,933,349 $2.449,270 
Operating expenmses____.._._.-__---- 2,154,986 2,295,967 1,795,085 

Profit on operations...........-- $242,387 $637 ,382 $654,185 
Ge Pe atweee ceases cacecd 19.467 76,719 91,553 

5 ae ae nen $261 ,854 $714,101 $745,740 
Interest on 6% coll. trust bonds----- 171,990 see  shmeion 
Interest on Ist mtge. bonds_._.__--- 938 1,632 216,000 
Interest on loans, &c.............. 49,571 57,203 67 497 
Receivers’ fees and expenses__._..... ------ 633 22,500 
ee EO eee eee 9,000 
pee ee ee 40; 
ee cee anaes coseene ie Se 
Proportion of bond discount and exps. 3,075 6,117 11,183 
Proportion of reorganization expenses 3,993 See | eee 

uota rights written off._.__..____--- ee «- -cgaaem “alas 

neoll. debts originating after Dec. 8, 

eee Fe eee OR... -- -<dessae----ee@abs 
Balance of sugar accounts of previous 

as cost tandieamaces navennen< Tenis |  OWSEE Se Co Saeed 
Deprec. and adustment of working 

capital assets and property retired_ 15,937 9,476 45,150 
Loss on property retired from service 26,034 Gua » sawabe 
Reserve for depreciation of plant and 

ESS ey ay ee 176,682 187,126 199,949 
Res. for Colonos’ & other accounts -- ere Se 

Balance, net profit for the year_..-xloss$214,392 $165,402 $174,056 


x Before net adjustment applicable to past fiscal years amounting to 











$1,001 
Consolidated Balance Sheet June 30 
1938 1937 1938 1937 
Assets— : $ $ TAabilities— $ $ 
a Property, plant Advances against 
and equipment. 7,846,695 8,001,084] sugar &molasses 580,218 1,526,289 
Inv. in 2d pref. Accounts payable. 275,056 326,129 
stock of Globe & Exp. pay. on sugar 
Rutgers Fire Ins. & molasses (est.) 179,414 348,279 
Co. (at cost)-.- 2,299 2,299| 1st mtge. 20-year 
Gen. accts. receiv. 38,261 38,810 74%% bonds..-- 12,500 13,500 
Sugar on hand__-- 1,026,182 2,421,298!20-year 6% coll. 
Molasses on hand. 116,925 -...-. trust bonds... 2,866,500 2,866,500 
Balance pending on Mtge. on land and 
sugar & molasses accrued interest 84,400 79,600 
contracts .....- 106,692 60,938 | Accr. bond interest 
Dep. with Bankers DAVERED .cccsee 21,616 21,625 
Trust Co. to pay Unpresented bond 
bond interest. -_- 18,886 16,482 interest coupons, 
pee 81,405 83,139! Fed. inc. tax... 18,886 16,482 
Materials & suppl. 290,477 308,215 | Prov. for settlement 
Livestock ........ ae of judgments and 
b Colonos’ accts. GENE ccacsncce ee. ansvew 
rec. and growing | Res. for inc, taxes- ie eee 
cane........-. 465,436 467,287 | Accts. pay. (def.). 10,002 25,454 
Charges def. and | Capital surplus... 608,912 608,912 
paid in advance_ 62,411 82,054 | Other surplus ----- 342,270 735,662 
Def. disc. & exps Cap. stock ($100 
on bonis__.---. 56,511 ee |. . Beaivedankecs 5,050,151 5,050,151 
Def. reorg. exps_- 73,397 77,392 
, 10,240,970 11,618,584 | a 10,240,970 11,618,584 


a After reserve for depreciation on plant and equipment of $5,413,684 in 
1938 and $5,322,249 in 1937. b After reserve for Colonos’ and other 
accounts of $420,935 in 1938 and $1 ,227 ,328 in 1937.—V. 145, p. 2546. 
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_ Fort Smith Subiaco & Rock Island RR.—Trustee— 


The Interstate Commerce Commission has ratified the appointment 
of R. A. Young Jr., as,trustee of the road.—V. 146, p. 4115. 


Fort.Worth & Denver City Ry.—Farnings— 


August— 1938 1937 1936 1935 
Gross from railway___-_- $533 ,564 $538 447 $516,530 $484,279 
Net from railway_....- 155,611 _—_144,7 179,068 148,096 
Net after rents_.______ 64,381 7¥& 60,837 107,746 81,898 

From Jan. 1— 

Gross from railway__--_- 4,452,638 5,035,543 3,768,229 3,266,842 
Net from railway... 1,320,078 1,998,063 1,105,161 652,058 
Net after rents__...._. 633,404 1,445,745 586,275 195,847 


—V. 147, p. 1338. 


French & Co., Inc.—Files Plea to Reorganize— 

The company, one of the largest dealers in antiques and art objects in 
the world, filed a‘petition in U. 8. District Court, New York, Sept. 21 
through Mitchell Samuels, its President, for permission to reorganize 
undersSection 77-B*of the Bankruptcy Act. 

The petition listed liabilities of $2,734,176 and assets of $3,414,660. The 
petition explained that the company was‘only temporarily embarrassed 
because of business conditions, was unable to meet its current obligations, 


but that if reorganization .were effected, business could be continued 
profitably. 


“? General Motors Corp.—Buick Prices Reduced— 


Buick division of General”Motors has reduced its prices $51 on the fast 
selling models of its’series*40.and60jlines and $102 on the series 80 and 90 
lines for 1939. The reductions, which{amount’ to around:5%, place the 
Buick price*structure on approximately*1936 level. 

Harlow*E. Curtice, Buick*General Manager, in releasing the new prices, 
pointed out that ‘they >includedjseveral accessories which either wer not on 
the carsilast year!or;were optionaljat added ‘cost. 

rhe Buickiline nowris based at'$894%forsthe’series 40 coupe, delivered at 
Flint, against $945ifor thecomparable}1938imodel. Prices include standard 
a and Federal ,taxes\butlexclude,State sales tax and transportation 

Safety “direction’signal, extra”front’center*bumper guard and extra elec- 
trical equipment Jisuch as }lights*initrunktcompartments, automatic cigar 
lighter and other’accessories which ‘were not available or were optional last 
year are’standard/on/the;1939#models. 

»* In addition, substantial reductions have been made in major accessories 
such as radios'and*heaters"and «efrosters. 

The Buick :price list ,;comparedgwith{1938 prices eats 


™ Series 40— , . 1939 38 Reduction 
Four door touring”sedan_-______._----- $996 $1,047 $51 
BO I Ah okt ete BF 89 945 51 
Sport coupe (opera seats)_____________ 950 1,001 51 
wo door touring sedan_-_-_________--- 955 1,006 51 
Convertible coupe, (opera!seats) _______ 1,077 1,103 26 
ETT NRNNNR SL... so uharsccecelssces 1,406 1,406 --- 
Series 60— 
Four door touring sedan__.__________- 1,246 1,297 51 
apert coupe (opera seats)_...._.____ 1,175 1,226 51 
wo door touring sedan_____________- 1,205 1,256 51 
Convertible coupe; (opera!seats) _.____- +343 359 16 
ge th EAD aR 1,713 1,713 ane 
+ Series 80—*¢ ._ ~- 
Four door touring’sedan ,twith"trunk_ __ _ 1,543 1,645 102 
Four door touring,sedan__..-......-.-- 543 1,645 102 
| gS OSS Pe aa 1,758 1,758 veh 
I ad dina nk aa ncaaae le 1,983 1,983 ass 
_ Serioes 90— Om 
Six passenger four’doorvtouring sedan - - - 2,074 2,176 102 
Eight passenger touring}sedan- --__-_--- 2,350 2,350 aot 
pO A sl a. 2,453 2,433 oon 
—V.147,p.1777. 
General Public Utilities, Inc. (& Subs.)—FHarnings— 





Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937 


Gross oper. revenues... $520,385 | $523,973 $5,563,691 $5,307,815 
Operating expenses__-._-— 214,441 , 209,945 2,340,892 2,222,406 
Maintenance. -_......_-. 17,116 18,633 213,390 261,395 
Depreciation. _.-...__- 45,882 44,216 540,684 533 349 
General taxes. ....... 47 ,070 42,019 546,462 477 ,762 
Fed. normal inc. tax__-_-. 10,100 7,460 102 ,068 92,031 
Fed. surtax on undist’d j 

TRE MMM Sh pie a mah: teed 4,080 23 405 





Net oper. income... 
Non-oper. income... 
» “124 4 

Gross income_-.....-- 
Charges of subs_--_.--- 
Int. on Ist mtge. & coll. g 


$185,777 $201,699 $1,816,114 
1,804 3,247 16,779 


$1,697 ,467 
38,047 





$187 ,580 $204,947 $1,832,893 $1,735,514 
30,451 31,274 371,406 373 ,906 








trust 644% bonds-_-__- 71,353 71,353 856,238 856,245 
Int. on unfunded debt... ™ oo: > i Vebee se a > eS ge 
Net income_.~_.--- @ $85,105 $102,320 $603,064 $505,363 
Divs. on $5 pref. stock__ @ "242 37242 38,910 38.910 
ee 
Bal. avail. for "com. ub 
stock & surplus... $81,862 __$99,077___ $564,154 $466,453 


“Note—No provision “hasbeen made in the above statement for Federal 
undistributed profits taxes other than reflecting the accruals for the calendar 
years 1937 and 1936 in the figures.for the 12 months ended Aug. 31. 1938 
and 1937, respectively.—V. 147, p. 1488. 


General Theatres Equipment Corp.—25-Cent Dividend 

The directors have’declared an interim dividend of 25 cents per share on 
the capital stock, payabletOct. 18 to holders of record Oct. 11. A like pay- 
ment was made‘on'July’15’and Apri!/11 and compares with 50 cents paid on 
Dec. 23, 1937; dividends of 25/cents paid on Sept. 28, June 28 and March 
31, 1937; 90 cents ye on Dec. 15, 1936, and an initial distribution of $1.10 
per share paid on Dec. 10, 1936.—V. 147, p. 740. 


# Georgia & Florida RR.—Larnings— 


™ Period End. Aug. 31— i oe oe 


37 1938—8 Mos.—1937 
Railway‘oper. revenue... $176,698 176,669 $757 ,99 


$925,243 


eo) 

















Railway_loper. expenses _ 104,132 110,246 698,065 787 ,933 

Net revenue from ry. 

P Net evo 3” $72,566 $66,423 +~=«-$59.927 «$137,310 
Railway tax accruals--.-_ 7,977 8,017 62,099 61,849 

Railway oper. income- $64,589 $58,406 def$2,172 $75,461 
Equip. vente (net) _Dr-- 6,321 3,594 1,750 14,068 
Jt. facil. rents (net)_Dr- 1,950 1,961 15,706 15,543 

Net . oper. income- $56,318 $52,851 def$19,628 $45,849 
Nonioper,income...--. °1 7829 11429 121052 10/504 

Gross income-_-....-- $58 ,147 $54,281 def$7 ,576 $56,353 
Deducts. from income--_ 952 952 ,542 74 

Surp. applic. to int-_- $57 ,195 $53,329 def$15,117 $48,859 

— Week Ended Sept.21— —dJan. 1 to Sept. 21— 
1938 1937 1937 
Operating revenues -_--- $18 325 $25,625 $812,292 $997 ,218 
—V. 147, p. 1925. 

Georgia RR.—Larnings— 

August— 1938 1937 1936 1935 
Gross from railway-..-- $318,999 $308,058 $306,769 $265,695 
Net from railway------ 83 ,437 39,137 58,622 ,801 
Net after rents__...--- 83,838 48,089 62,658 47,776 

From Jan. 1— 

Gross from railway... --- 2.246.259 2,518,453 2,364,377 2,082,469 
Net from railway-_-.---- 305,106 a 382,489 311,445 
Net after rents__..-.-- 274,793 485,414 399,756 343,531 


—V. 147, p. 1488. 
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Georgia Power Co.—Larnings— 


Period End. Aug. 31— —1938—Month—1937 1938—12 Mos.—1937 











Gross revenue____--.-- $2,401,136 $2,376,091 $28,535.070 $28,540,166 
Oper. exps. and taxes... 1,188,235 1,239,950 x14,665.480 «14,575,124 
Prov. for depreciation _ - 231,250 230,000 2,762,500 2,403 .750 
Gross income_-_--.---- $981,650 $906,141 $11,107,090 $11,561,292 
Int. & other fixed chges- 547 ,079 539.793 6,629,790 6,431,204 
Net income. ..-.-.--.-- $434,572 $366,348 $4,477,299 $5,130.088 
Divs. on preferred stock 245,362 245,862 2,950,350 2,949,757 
a aa te ces = $188,709 $120,486 $1,526,949 $2,180,331 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 1339. 


Georgia Southern & Florida Ry.—£arnings— 


August— 1938 1937 1936 1935 
Gross from railway- -- -- $158,288 $191,830 $185,871 $157,598 
Net from railway - - - - -- 10,037 32,198 29 ,267 15,276 
Net after rents_____.-- def6 ,429 12,506 9,614 4,736 

From Jan. 1— 

Gross from railway- ---- 1,322,764 1,671,288 1,525,985 1,265,308 
Net from railway - - - --- 98,941 352,267 209,113 123,705 
Net after rents_____ _-- 59,403 188,157 35,483 16,937 
—V. 147, p. 1488. 

Giddings & Lewis Machine Tool Co:—Earnings— 

8 Months Ended Aug. 31— 1938 1937 
Net income before Federal taxes._-.........-.-. $347 ,823 $239,683 


—V. 147, D. 1488. 


Globe Financial Corp.——Stockholders Found Liable on 


Globe Bank & Trust Co. Shares— 


Supreme Court Justice Charles B. McLaughlin ruled Sept. 28 that 
stockholders of the corporation may be sued rsonally for assessments 
levied against the stock of the defunct Globe Bank & Trust Co. that is 
held by the corporation. About $788,400 is involved, it is said. 

The Court's ruling was made in denying motions in behalf of individual 
stockholders in the corporation to dismiss a suit instituted against them 
by William R. White as State Superintendent of Banks. The defendants 
contended that since they personally held no bank stock they were not 
subject to the assessment and that the Banking Department could not 
—_ os soem for the obligations of the corporation, as it was not a banking 

titution. 

In sustaining the complaint, Justice McLaughlin said: 

‘‘Under our statutes the actual owner of bank stock, whether the owner- 
ship is legal or equitable, and regardless of who is the record owner, is 
liable to assessment. The public policy expressed in this legislation may 
not be defeated by the device of a corporate entity.’’—V. 131, p. 1428. 


Gold Hunter Extension, Inc.— Stop Order— 

The Securities and Exchange Commission on Sept. 26 suspended the 
pon ig a # a registration statement (2-0634) filed by the company. 
—Vv. ,p. ‘ 


Gordon Baking Co. (& Subs.)—Larnings— 


6 Months Ended June 30— 1938 1937 1936 
o a a... oncdkvssnuce $558,029 x$293,206 $195,863 
z Earnings per share___.__.__..___-- $18.35 $9.50 $6.24 


x After deducting $74,000 for surtax. y After depreciation, Federal 
income tax and other charges. z On 30,000 common shares. 

Net sales for the six n onths ended June 30, 1938, amounted to $7 ,089,156, 
con perse with $6,622,033 for like period of 1937. 

The balance sheet for June 30, 1937 shows current assets of $2,461,105, 
including $1,350,673 in cash and $986,093 in inventories, while current 
liabilities were given as $713,217. On June 30, 1937 current assets amounted 
to $2,371,326, with $1,239,310 in cash and $1,035,643 in inventories, and 

urrent liabilities were at $1,196,754.—V. 145, p. 2075. 


Grand Trunk Western RR.—£arnings— 


August— 1938 1937 1936 1935 
Gross from railway- -_.--_- $1,384,360 $1,767,055 $1,626,701 $1,499,729 
Net from railway. -_-_-- 16,146 267 ,578 184,142 91,193 
Net after rents_____-_- def 157,789 53,034 def109,778 def10,141 

From Jan. 1— 

Gross from railway__--- 11,026,481 16,757,499 15,833,101 13,436,122 
Net from railway - - - - -- 148,908 4,166,706 3,811,711 2,396,786 
Net after rents__ ~~ . defS$14,750 2,086,467 2,115,178 1,262,728 
—V. 147, p. 1339. 

Great Northern Ry.—Larnings— 

August— 1938 1937 1936 1935 
Gross from railway. -_--_-_ $9,699,901 $10,789,412 $9,493,181 $8,448,640 
Net from railway - -___- 4,095,680 4,686, 4,115,246 3,546,325 
oe 5 ~~ e 3,004,016 3,170,796 3,129,508 2,805,909 

om Jan. 1— 
Gross from railway. ---- 46,348,690 61,184,543 55,420,218 47,597,363 
Net from railway _____-_ 11, 359 20,219,204 18,336,788 ,823 ,203 
Net after rents__.____-. 4,382.467 14.536.674 12,649,754 10,365,384 
—V. 147, p. 1488 

Green Bay & Western RR.—Larnings— 

August— 1938 1937 1936 1935 
Gross from railway- ---_- $147,286 $142,900 $129,429 $119,794 
Net from railway _ _ - _-- 47,223 35,308 27,308 32,553 
Net after rents_______- 24,866 15,941 7,477 16,944 

From Jan. 1— 

Gross from railway- -_--- 987,425 1,136,760 1,056,200 921,517 
Net from railway - - - - - - 246,657 289,015 258,209 194,561 
Net after rents__-—-_---- 97,458 154,620 121,665 98,914 


—V. 147, p. 1488. 


Greenwich Gas Co.—Dividends— 

Directors have declared a dividend of 24 cents per share on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 22. Like 
amount was paid on July 1 and on March 15 last, and an initial dividend 
of 30 cents was paid on Nov. 15, 1937. 

Directors also declared an extra dividend of 7 1-10 cents P a share on 
the $1.25 participating preferred stock, payable Oct. 1 to holders of record 
Sept. 22.—V. 146, p. 4116. 


Guarantee Co. of North America—Exztra Dividend— 
The directors have declared an extra dividend of $2.50 per share in 
addition to the usual quarterly dividend of $1.50 per share on the common 


stock, par $50, payable in Canadian funds on Oct. 15 to holders of record 

fom ae Pm smd ag ew =e a — Pg quarter since and 
an. . . n-res ti ») 

ta lat p shone o ents of Canada are subject to a 5% 

Gulf Mobile & Northern RR.—Earnings— 

August— 1938 1937 1936 1935 
Gross from railway _--- $517,032 $629,260 $659,411 $541,972 
Net from railway__..__ 160,754 237 .902 278,832 201,181 
Ne Se ate ~~ fa 84,763 120,949 154,756 108,886 
Gross from railway -.. 4,258,048 5,085,652 4,683,913 3,850,161 
yes Some wv Re eibee ay tk 4 1,821,683 1,722,712 Pot7 529 
—V. 147, p. 1339. ; , on —— 

Gulf & Ship Island RR.—E£arnings— 

ugust— 1938 1937 1936 1935 
Gross from railway-___-_- $79,008 $125,370 $123 ,436 $116,355 
Net from railway___-__-_ def19,170 9,731 12,738 29,841 
Net ar, ‘1 om See wae = def44,280 def19,347 def12,621 5,302 
Gross from railway_____ 816,144 1,081,444 , 858, 
Net from railway _-_-___ 19,118 196,881 139°303 138 908 
| “—- —< “ee def195,484 def9,411 def69,505 def58,877 
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Hamilton Depositors Corp.—Registers with SEC 
See list given on first page of this department.—V. 143, p. 1722. 


Harris-Seyboldt-Potter Co. (& Subs.)—Earnings— 














Years Ended June 30— 1938 1937 1936 
Operating profit after deducting cost 

of goods sold, selling, adminis. & 

general expenses._._..-.-.-------- $349,977 $680 ,306 $734,486 
Int. & discount earned & other inc-- - 70,400 63,843 58,487 
Other chgs., incl. bad debts & prov. 

for loss of sundry receivables------ Dr48 327 Dr58 328 Dr20,396 

a $372,050 $685,820 $772,577 
Depreciation on plant and equipment - 98,277 87 ,222 85,923 
Interest on funded debt _._..-.----- 60,132 72,046 75,758 
Prov. for Fed. inc. & excess profs.taxes 20,150 55,325 $5,000 
Surtax on undistributed profits - - --~-- 3,500 Gane  «ssanen 
Canadian income taxes. -....-.----- 2,950 C ae, a 

I seal $187,041 $420,852 $525,895 
Shares common stock (par $1) ------- 130,260 130,219 x101,312 
Pe er GRENG. « « é concsbeounen $0.69 $2.45 $3.86 

x No par. 

Consolidated Balance Sheet June 30 

Asscis— 1938 1937 Liabilities— 1938 1937 
Cash__._._._-... $361,306 $200,460] Accounts payable. $177,695 $330,384 
x Rec’bles & accr. Notes payable - .-- £00.000 800 ,000 

interest—trade. 1,672,511 2,003.408}| Accrued liabilities_ 89,562 192,367 
y Inventory . 1,284,232 1,283,350} Funded debt ----- 1,181,000 1,250,000 
Cash surr. value of Reserves. -__--- 130,000 130,000 

life insurance - -- 30,726 29.633! d $5 cum. conv. pr. 
Off. & emp!. accts. preferred stock. 1,780,351 1,777,793 

rec. and advs_-_- = 14,63117% cum. pref. stk. 
z Other assets _ - . - 60,385 46,461 (par $100) - .- 91,400 109,400 
loaned and rented c Common stock __ 130,261 130,219 

presses — depre- Capital surplus - - . 62,943 e64,288 

ciated value _ _-_- 27,042 17,516} x Profit &losssurp 429,112 332,056 
Sinking fund for 

redemp. of debs. 14,223 26,250 
Insurance fund - _- 13,878 24,430 
a Property, plant, 

and equipment. 1,430,907 1,388,966 
Unexp. ins. prems., 

prepaid & def'd 

taxes, &c__.... 31,845 29,871 
Unamortized bond 

disct. & expense 45,270 51,531 

Total.........$4,972,325 $5,116.507 Total___._._-.$4.972,325 $5,116,507 





x After reserve of $60,000 in 1938 and $50,000 in 1937. y After reserve of 
$94,857 in 1938 and $148,694 in 1937. z After reserve of $11,250 in 1938 
and $10,000 in 1937. a After reserve for depreciation of $947,141 (1937, 
$1,352,160) and after reserve for obsolescence of $71,650 ($90,022 in 1937). 
c Par $1. d Represented by 18,093 (18,067 in 1937) no par shares. eAfter 
elimination of deficit as at June 30, 1936. f Accumulated since June 30, 
1936.—V. 145, p. 2393. , 


Hearst Consolidated Publications, Inc.—Receivership 
Su it— 

A press digpetch from Los Angeles Sept. 21 had the following: 

“Samuel Mann, who identified himself as a stockholder in Hearst Con- 
solidated Publications, Inc., had a suit on file in Superior Court at Los 
Angeles Sept. 21 seeking recovery of more than $53,000,000 in behalf of 
himself and other stockholders. ~¢@ 

“He also seeks an accounting from the corporation and a receivership. 
The suit, directed against William Randolph Hearst, the publisher; cer 
members of his family, and business associates who are directors in the 
corporation, alleges that certain transfers of stock resulted in a loss to the 
stockholders of the sum sought. 

‘“‘Mr. Mann also charges that Mr. Hearst dominated the other directors 
of the corporation and ran it for his own personal gain.’’"—V. 146, p. 4116. 


Higbee Co.—Earnings— 

6 Months Ended July 31— 1938 
Net income after all charges_-_----~- loss$257 ,271 
—V. 145, p. 2075. 


Holly Sugar Corp.—New Director— 

Mrs. Ethel fF. Carlton has been elected a director to fill the vacancy 
caused by the death of her brother-in-law, the late L. G. Carlton.—V. 146, 
p. 3806. 

Horn & Hardart Co. (N. Y.)—Larger Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Nov. 1 to holders of record Oct.11. This compares 
with 30 cents paid on Aug. 1, May 2 and Feb. 1 last. During 1937 the 
gon. pany Se four quarterly dividends of 50 cents per share each.— 

- 146, p. : 


Houston Electric Co.—Earnings— 
Period End. Aug. 31— 1938—Month—1937 


1937 1936 
$103,772 loss 72,592 


1938—12 Mos.—1937 








Operating revenues - _--- $250,463 $232,713 $2,983,249 $2,690,814 
Oo | Se eee 121,307 118,518 1,462,474 1,321,188 
aintenance_____--_-- 34,992 34,495 844 377,757 
Retirement accruals- --- 27,578 26,393 331,217 288 ,633 
» RE Re a 29,207 27,051 347,158 300,841 
Net operating revenues $37 ,380 $26,256 $435,556 $402,395 
Interest on bonds------ 14,946 15,989 186,217 198,948 
Other interest, &c_-_--- 1,654 2,640 24,272 15,623 
Amort. of debt disc. and 
ee 541 646 6.980 7,914 
Net income. _....-.-. $20,238 $6,981 $218,078 $179,909 
—vV. 147, p. 1340. 
(Harvey) Hubbell, Inc.—£arnings— 
Earnings for 12 Months Ended July 31, 1935 
Gross profit from operatioms. .........................-..-- $683,714 
po EER EE OE Pe ey ee 23,706 
General operating and administrative expemses__..........--- 406,079 
ID ob esigs Boi as as ics de kas eta SN ie ths ca BS it ints cin gi oleic aie $253,929 
GE ITD on ciidcdndeedbddeesesc +s cccnsssennicaws 16,881 
Ne RN, ok, odd eed atemwncesccccocnsacesiied $270,811 
Federal income and excess profits taxes_...........-.------ 52,750 
Surtax on undistributed profits... ............-......-.-+-- 12,578 
DG. ct Mad n ecdindadbd dhs anccvoccncdesnbuneéebbe $205,482 
IDE EOE TE Ore rp re 56,000 
per share on 160,000 shares common stock (par $5) -- $1.28 


Earnings 
—V. 147, p. 422. 


Hunter Steel Co.—Zarnings— 


Earnings for Siz Months Ended June 30, 1938 

gn A my contracts, $97,081; less costs on open contracts, $80,945; 
gross profit, open contracts, $16,136; :ncome from completed contracts 
and shop jobs, $15,473; tess costs on completed contracts and shop jobs, 
$7 .539; gross profit, completed contracts and shop jobs, $7,934; total gross 
income, $24,070; provision for depreeciation, on cost, $31,811; mainten- 
307. aia ee and anep Bs r Py a than ae oa. 

‘ ; other manufact expenses, A ; selling, eral an - 
ministrative 5 $27,487; total, $77,576; less overh apportioned to 
Plant construction and unbilled costs, $3,524; overhead cha le to opera- 
tions, $74,052; deficit, $49,982; other income, $1,392; net deficit, $48,590; 
income deductions, $32,504; net loss for od, $81, 

See also Pittsburgh Coke & Iron Co. below.—V. 147, p. 1490. 


Hyde Park Breweries Association, Inc.—50-Cent Div.— 
Directors have declared a dividend of 50 cents per share on the common 
stock, par $10, payable Oct. 4 to holders of record Sept. 27. Like payment 
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was made on July 15 last and compares with a special dividend of 50 cents 
paid on March 25 last; dividends of $1 paid on March 15 and Jan. 15 last, 
7 ss of 50 cents per share paid on Oct. 1 and July 1, 1937.—V. 147, 


Idaho Power Co. 


Volume 


—Earnings— 














Period End. Aug.31— 1938—Month—1937 1938—12 Mos.-—1937 
Operating revenues __ __- $534,546 $485.274 $5,718,429 $5,092,577 
Oper. exps., incl. taxes __ 234,175 238,689 2,841,973 2,593,234 
Property retirement re- 

serve appropriations _ _ 37 ,500 44,500 24,000 475,500 

Net oper. revenues__._ $262,871 $202,085 $2,452,456 $2,023,843 
Other income (net) _____ Drii10 Dr473 2,604 Dr882 

Gross income________ $262,761 $201,612 $2,455,060 $2,022,961 
Int. on mtge. bonds____ 56 ,250 54,167 695,568 650 ,000 
Other int. and deductions 8,506 11,667 114,336 89 ,066 
Int. charged toconstruc- ______ Cr10,503 Cr9 854 Cr35,995 

Net income.__.____- $198,005 $146,281 $1,655,000 $1,319,890 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid______________ 414,342 414,342 

SE Sy ea er ae eee Oe Sees $1,240,658 $905,545 
—V. 147, p. 1340. 

Illinois Central RR.—EZarnings— 
Earnings of System 

_Augusi— _ 1938 1937 1936 1935 
Gross from railway-- --- $8,610,325 $9,219,189 $9,455,328 $7,880,312 
Net from railway - - - -_- 2 333,811 2,269,145 2,258,445 1,350,688 
Net after rents____ .__- 1,468,680 1,198,952 1,160,328 527 ,337 

_ From Jan. 1— 
Gross from railway- --- - 66,583,530 74,908,717 72,530,532 62,134,495 
Net from railway - - - -_- 16,227,035 16,089,393 16,624,217 11,832,490 
Net after rents___-__-_~_ 8,414,406 8,870,654 8,310,202 5,865,402 

Earnings of Company Only 

August— 1938 1937 1936 1935 
Gross from railway- -- - - $7,442,760 $7,946,222 $8,141,425 $6,819,292 
Net from railway ____- Ra 581 1,903,175 1,828,170 1,081,190 
Net after rents._.___.- 1,302,441 1,055 456 954,252 469,524 

_ From Jan. 1— 
Gross from railway- ---- 57,660,799 64,593,065 63,198,472 54,573,793 
Net from railway - - - --- 13,626,264 12,982,959 13,979,944 10,317,195 
Net after rents__._____ 7,442,845 7,287,136 7,363,450 5,859,291 


—V. 147, p. 1781. 


Imperial Chemical Industries, Ltd.—IJnterim Dividend 
¥ Directors have declared an interim dividend of 3% on the ordinary 
shares, par £1, payable Nov. 1 to holders of record Sept. 27, and an interim 
dividend 3% on the American Depository Receipts for ordinary shares, 
par £1 payable Nov. 9 to holders of record Sept. 27.—V. 147, p. 1038. 


Indiana Associated Telephone Corp.— Larnings— 
Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Operating revenues_____ $128,393 $110,706 $1,006,908 $858,119 
Uncollectible oper. rev_-_ oe @aitaies 979 625 











Operating revenues... $128,269 $110,706 $1,005,929 $857,494 
Operating expenses____ 66,674 69,720 536,52 465,748 
Net oper. revenues ___ $61,595 $50,986 $469,406 $391,746 
Rent for lease of oper. 
) property...........- 50 50 400 441 
perating taxes______. _ 18,584 15,231 145,248 121,769 
Net oper. income__.__ $42,961 $35,705 $323,758 $269,536 
Net income-~.-_-_.._._.- 30,384 23,713 223,790 181,909 


—V. 147, p. 1639. 


Interborough Rapid Transit Co.— Meeting Adjourned 
MT oe annual meeting of shareholders was adjourned Sept. 28 until Dec. 28 
because of a lack of a quorum. Only 103,935 out of the 175,001 voting 
shares necessary to constitute a quorum were represented.—V. 147, p. 1930. 








Intercoast Petroleum Corp.—Registers with SEC— 
See list given on first page of this department. 


Inter-Island Steam Navigation Co., Ltd.—Dividend 
Resumed— 


Directors have declared a dividend of 10 cents per share on the capital 
stock, par $18, payable Sept. 28 to holders of record Sept. 21. This will be 
the first dividend paid since March 31, last, when 20 cents per share was 
distributed. A dividend of 90 cents was paid on Dec. 15, 1937, and a 
resuler mg aividend of 30 cents was paid on Sept. 29, 1937. See also 

. hs " 


Indian Head Anthracite, Inc., Tremont, Pa.—Reor- 
ganization Hearing Postponed— 


Heari scheduled for Sept. 19 in U. 8. District Court, Philadelpia, 
on a petition for the dismissal of the 77-B reorganization proceedi 
were postponed until Oct. 3 by Federal Judge Dickinson to give officia 
of the company further opportunity to arrange with the Reconstruction 
Finance Corporation for a loan of approximately $500,000. 


International Great Northern RR.—£arnings— 


August— 1938 1937 1936 1935 
Gross from railway-_--_- $1,006,787 $1,147,961 $1,029,603 $952,441 
Net from railway___-_-_- 5,911 221,731 191,874 127 342 


115, 
Net after rents________ def21 ,787 68,687 49,017 19,719 


Gross from railway-_--__ 7,942,254 8,700,774 7,789,485 7,612,551 
Net from railway-.---_- 842,398 1,462,567 1,158,998 1,329,053 
Net after rents__..____ def401 ,229 295,068  def10,574 341,019 


—V. 147, p. 1490. 


International Silver Co.— May Reorganize— 

Stockholders at a special meeting Oct. 27 will vote on a voluntary plan 
of reorganization. The proposal calls for the exchange of one share of new 
5% convertible preferred stock, $100 par value, and $20 principal amount 
of new 10-year 4% debenture notes for each share of present preferred. The 
present preferred carries accumulated dividends as of Oct. 1, next, of $19.25 
a share, or an aggregate of $1,139,831. 

Each share of the new 5% preferred will be convertible into common stock 
at the following rates: to and including Jan. 1, 1941, two shares of common 
stock; thereafter to Jan. 1, 1943, 1% shares of common stock; thereafter 
retvil shares of common stock. The present preferred has no conversion 

vileges. 

Dividend on the new preferred will be cumulative from Oct. 1. Subject 
to payment or provisions being made for accumulations on shares of the 
present preferred stock remaining unexchanged, the new preferred will rank 
equally as to dividends and distributions with the present preferred and will 
be > quae in whole or in part at any time upon 30 days’ notice at $105 
a share. 

_The new 10-year 4% debenture notes will be dated as of Oct. 1, 1938, and 
will be redeemable on or after Jan. 1, 1940, in whole or in part, at any time 
at the principal amount. 

The plan further contemplates that the par value of the currently out- 
standing 91,198 shares of common stock will be changed from $100 to $50 
a share with a corresponding decrease in the capital liability of $4,559,900, 
and that the 6,863 shares of preferred stock and 8,249 shares of common 
stock now held in the treasury will be canceled. 

Inasmuch as the plan is a voluntary one, any preferred stockholder who 
does not elect to participate will retain his present shares which will con- 
tinue to have the same preferences and privileges with respect to the com- 
mon stock. The pro amendments, changes and alterations can be- 
come effective only if at least two-thirds of the preferred stock and two- 
thirds of the common stock vote in favor thereof.—V. 147, p. 1931. 
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Investors Fund C, Inc.—Nine-Cent Dividend— 

Directors have declared a dividend of 9 cents per share on the common 
stock, payabie Oct. 15 to holders of record Sept. 30. Like amount was paid 
on July 15 last and compares with 10 cents paid on April 15 last; 18 cents 
paid on Dec. 20, 1937, and dividends of 12 cents paid on Oct. 15, 1937 and 
each three months previously. In addition, an extra dividend of 5 cents 
Ledan ed 31, 1937, and a special dividend of 4 cents was paid on 
Apri . we 


Registers with SEC— 


See list given on first page of this department.—V. 147, p. 115. 


Iowa Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of 43 34 cents per share on account 
of accumulations on the 7% cum. class A pref. stock, par $100, and a 
dividend of 405, cents per share on the 64% cum. class B pref. stock, 
par $100. Both dividends will be paid on Oct.1 to holders of record 
Sept. 20. Similar payments were made on June 30 and March 31, last, 
and on Dec. 28, Oct. 20, July 20, April 20 and Jan. 20, 1937; Oct. 10 and 
July 10, 1936.—V. 146, p. 3956. 


Ivanhoe Foods, Inc.—25-Cent Preferred Dividend— 

The company paid a dividend of 25 cents per share on account of ac- 
cumulations on the $3.50 cumulative preferred stock, no par value, on 
Sept. 24 to holders of record Sept. 20. Dividend of $1 was paid o. Sept. 25, 
a Ba . of 25 cents were paid on Dec. 15 and on Oct. 5, 1936. 

‘. » Dp. 2228. 


_Johnson, Stephens & Shinkle Shoe Co., St. Louis— 
25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 26. 
This compares with 1244 cents paid in each of the three preceding quarters; 
25 cents on Oct. 15, 1937: 12% cents on July 15, and April 15, 1937 and a 
dividend of 25 cents paid on Jan. 15, 1937 this latter being the first dividend 
paid since Sept. 1, 1933 when a regular quarterly dividend of 1244 cents 
per saare was distributed.—V. 147, p. 115. 

Stock Trade for 


Kansas City Southern Ry.—Seeks 
Merger with Louisiana & Arkansas— 


The directors of the company announced, September 28, terms for a 
merger of the road with the Louisiana & Arkansas Ry. The merger is to 
be through an exchange of stock, in conformity with recommendations 
in other years by members of the Interstate Commerce Commission. 

Under the plan, ope enna stock of the Louisiana & Arkansas would be ex- 
changed for 210,000 shares of Kansas City Southern. Stockholders of the 
latter company will meet in about two weeks to act on issuance of the 
210,000 shares. They also may be asked to convert this stock, which is 
of $100 par, to no-par stock. 

In a statement released to the press after the directors’ meeting, Chair- 
man Harvey C. Couch said: 

‘*To become effective, the plan must be approved by tne ICC, by a meet- 
ing of stockholders of the Kansas City Southern and by the stockholders of 
the Louisiana & Arkansas. 

‘“‘The plan was prepared by the banking houses of Kuhn, Loeb & Co., 
and Ladenburg, Thalman & Co. and negotiated with Messrs. Dillon, Read 
& Co., representing the Louisiana & Arkansas syndicate. It was carefully 
studied by a special committee of three Kansas City Southern directors, 
who yesterday unanimously reported full approval of the whole board. 

‘‘Reports prepared by the traffic and operating departments of both 
roads and by independent engineers, all indicating substantial increase in 
net earnings for Kansas City Southern, were also considered. 

‘‘Chief financial aspects of the plan are as follows: There will be no ex- 
change of cash. There will be no increase in debt or preferred stock. 
Louisiana & Arkansas stockholders will exchange their equity for Kansas 
City Southern common stock, Kansas City Southern will receive preferred 
and common stock of Louisiana & Arkansas on an equitable basis. 

‘*As to operating changes: There will be no material decrease in per- 
sonnel as a result of the unification. A substantial increase in } an 
may be expected to result from increased business of the unifi roads. 
There will be no important transfers of present personnel of offices. Present 
excellent condition of rolling stock of both roads requires no material 
addition or improvement for efficient operation. 

‘For the shippers of the area served, the following facts may be of interest: 
The unified system would consist chiefly of tne eastwest Br between 
Dallas and New Orleans now served by the Louisiana & kansas, plus 
the northsouth system now served by the Kansas City Southern, from 
Kansas City to Port Arthur, Beaumont and Lake Charles, Tex., plus 
a direct route between Kansas City and New Orleans. The combined 
system would have connections with all other important roads in the area. 

‘“‘The basis unification plan was originated by Leonor F. Loree, about 
15 years ago. Its apparent soundness attracted the interest of Mr. Couch 
about three years ago, since when it has received careful study. Interests 
of investors, of employees, and the general public served by both roads 
have received consideration of the Board in taking action.’’—V. 147, p. 1931. 


Kansas Gas & Electric Co.—Farnings— 
Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937 




















Operating revenues- - - -- $528,004 $540,544 $6,237,180 $6,111,932 

Oper. exps., incl. taxes _ - 283 ,632 292,491 3,333,625 3,216,723 

Amortization of limited- 

ee invessments. ‘ SOE: Cudeuies 3,538 93 
operty retirement re- 

serve Sppeepeionions. ; 55,000 50,000 640,000 600,000 

Net oper. revenues... $188,841 $198,053 $2,260,017 $2,295,116 
Other income (net) - - - - - 160 1,011 12,021 16,661 

Gross income__.----- $189,001 $199,064 $2,272,038 $2,311,777 
Int. on mtge. bonds- - - - 60,000 60,000 ,000 720,000 
Int. on debenture bonds 15,000 15,000 180,000 180,000 
Other int. & deductions_ 8,902 8,898 106,262 103 ,616 
Int. charged to construc_ CHRMOR:  wieanes Cr36,188 Cri ,977 
D — aeene. ee a $} 18.706. 015.166 $1,301,964 $1,310,138 

ividends applicable to preferr stoc or the 

period, whether paid or unpaid-------------- 520,784 520,784 

EPR ee ET eT Par ee $781,180 $789,354 
—V. 147, p. 1344. 

Kansas Oklahoma & Gulf Ry.—£arnings— 
August— 1938 1937 1936 1935 
Gross from railway- -- -- $187 ,024 $224,755 $230,464 $185,227 
Net from railway -- - -- - 89,903 124,792 122,303 92,237 
Net after rents___-__--- 51,903 81,530 73,001 60,007 
From Jan. 1— 
Gross from railway- -- -- 1,488,755 1,548,149 1,638,051 1,284,408 
Net from railway - - ---- 07,315 $24,014 858,086 552,670 
Net after rents __--- 2 430,670 528,613 531,111 324,411 
—V. 147, p. 1491. 

Kansas Pipe Line & Gas Co.—Earnings— 

12 Months Ended June 30— 1938 1937 
Net income after all charges and taxes______---- $105,240 $119,713 
—V. 145, p. 1262. 

Kerr Lake Mines, Ltd.—Farnings— 

Years End. Aug. 31— 1938 1937 1936 1935 
Divs. and int. penaived.. ‘ at | rt a676.162 $26 200 sf e098 

. . nses — Ve , , * 
— Se dasest Reese a ae 6,057 8,550 750 =O 3,991 
Misc. ae ap m= Ll 9,416 / a eee 

ne examina- 
tg Saat lpprval 312 513 5,026 1,067 
Prof. on sale of misc. secs 313 54 Meee: «| hkwwes 

Net profit___....-.-- $18,690 $32,288  loss$2,863 
Dividends paid......-- 30,000 30,000 30,000 120,000 

TRING onic cceonnine $11,310 sur$2,288 $32,863 $119,556 


a Includes other income. 








Financial 


During the year company soquired an additional 2,000 shares of the 
Rimu Gold Dredging Co., Ltd. (a New Zealand company), j com- 
pany’s total investment in this company 97,242 shares, which is 58.3% 
of the outstanding capital. The Rimu Gold Dredging Co., Ltd., produ 
from its gold dredging operation 13,419 ounces of crude gold — the year 
ended Dec. 31, 1937, and 7,792 ounces of crude gold during the first eight 
months of 1938. Earnings of the Rimu Gold Dredging Co., Ltd., for the 
calendar year ended Dec. 31, 1937, after depreciation and taxes, amounted 
to 5 shillings (New Zeland currency) per share, equivalent to approxi- 
mately 98c. (U. 8. currency) per share. Since Aug. 31, 1937, the Rimu 
Gold Dredging Co., declared a dividend of 2s. 6d. (New Zealand currency) 
per share, equivalent at the prevailing rate of exchange to approximately 
49 %c. (U. S. currency) per share. Company received $48,147 from this 
dividend which was paid on June 23, 1938. | 

During the year balance of subscription price was id in on shares of 
the Grey Kiver Dredging Co., Ltd. The Rimu Gold Dr ing Co., Ltd., 
now owns 317,500 shares of this company, amounting to a 55.7% interest. 
It is estimated that the 16 cubic foot bucket-type dredge will be com- 
pleted and will start digging in Nov., 1938. The delay in completion 
of the dredge has been due to late delivery of steel from British plants, 
unavailability of power, and a shortage of skilled labor in New Zealand. 


Balance Sheet Aug. 31 


2092 











Assets— 1938 1937 | lAabtiities— 1938 1937 
Cash . aah $35.595 $46,850; Unclaimed divs- - - $4,069 $4,069 
U.S. Treas. notes Reserve for taxes & 

NOOO. snccaex 10,029 30,128 other liabilities. 6,203 9,242 
Accts. receivable 4°0 eal Capital stock (par e 
Advs. to subsid’y- 5,000 11,500 = ree 600 ,000 600 ,000 
Sundry securities - S746 -  wecoss ee 67 346 78,656 
Kerr Lake Mining 

Co., Ltd.(wholly 

owned sub.), 400 

CN iiss is ts ao 150,000 150,000 
Invest. in outside 

properties. 449,017 453,231 
Prepaid expenses _ _ 103 256 

Total_........ $677,618 $691,967 TUG 2 ce tide $677.618 $691,967 





—V. 145, p. 2229. 


Kellogg Co.— Vice-President Resigns— 

Ross T. Adams has resigned as Vice-President and director of this com- 
pany. Mr. Adams has been connected with the company for 22 years and 
till recently had charge of its legal affairs.—V. 147, p. 1639. . 


Kings County Lighting Co.—Official Resigns— 
See Long Island Lighting Co. below.—V. 147, p. 894. 





La France Industries—Reorganization Plan— 

A reorganization plan dependent in the main on the grant by the Recon- 
struction Finance Corporation of a $600,000 loan for 10 years was submitted 
to the U. 8. District Court at Philadelphia Sept. 26. 

Proponents of the plan, which is the third offered by the company in the 
three years it has been in the Federal Court aiming at reorganization, expect 
a favorable commitment from the RFC within a short time, it is stated. 

If the loan is granted, the company, which manufactures textiles, will 
have to obtain the acquiescence of first mortgage bondholders to subordi- 
nate their outstanding securities of $1,462,500 to the lien of the RFC loan 
and accept $500 worth of new 4% bonds and $500 of new 6% cumulative 
ay se stock for each of the present $1,000 bonds and extend their matur- 
ty from 1942 to 1953. Common stock set-up would remain as it is.— 


V. 146, D. 3808. ee 

Take Superior & Ishpeming RR.—Larnings— 

August— 1938 1937 1936 1935 
Gross from railway_.._-_ $132,661 $525,186 $421,345 $361,371 
Net from railway_____ _ 53,801 391,123 304,203 251,691 
Net after rents________ 27,776 314,139 241,504 205,023 


From Jan. 1— 


Gross from railway __-_-_-_ 602,804 2,306,068 1,783,674 1,263,330 
Net from railway___-_-_- def60 ,738 1,420,150 997 ,578 577 468 
Net after rents__._.__- def246 ,458 1,049 ,096 697 ,262 392,113 


—V. 147, p. 1492. 


Lawyers Title Corp. of N. Y.—Directors— 

Williain D. Flanders, President of this corporation, which succeeded by 
merger last August New York Title Insurance Co. and Lawyers Title Corp., 
announced that the following have been elected directors of the corporation: 

T. D. Austin, attorney, Austin & Du Pont; A. C. Bank, E. 8. Willard Co.; 
Peter E. Bennett, President The Mortgage Corp. of New York; Richard 
A. Brennan, President Brevoort Savings Bank, Brooklyn; C. W. Brown, 
President Merchants Mutual Casualty Co., Buffalo; George Busher, Vice- 
President Eugene J. Busher Co., Inc.; Charles G. Edwards, President 
Central Savings Bank in the City of New York; Oscar R. Ewing, attorney, 
Hughes, Richards, Hubbard & Ewing; Chauncey T. 8. Fish, attorney, 
Mr. Flanders; Peter Grimm, President William A. White & Sons; Orie R. 
Kelly, President Lawyers Trust Co.; A. Glazier Lampke, attorney, Lampke 
& Stein; Jeremiah D. Maguire, President Federation Bank & Trust Co.; 
Howell T. Manson, President Dollar Savings Bank of the City of New 
York; W. T. McCaffrey, President Lincoln National Bank & Trust Co., 
Syracuse; Charles F. Noyes, Chairman of the Board Charles F. Noyes Co., 
Inc.; Frank 8S. O’Hara, President Frank O’Hara, Inc.; William Pedrick, 
President Fifth Avenue Association; L. Ward Prince, Chairman of the 
Board, Prince & Ripley, Inc.; Aaron Rabinowitz, President Fred F. French 
Cos.; Andrew J. Schmitz, President McCooey & Schmitz, Inc.; Cecil P. 
Stewart, President Frank B. Hall & Co., Inc.; Francis R. Stoddard, attor- 
ney, Hurd, Hamlin & Hubbell; Morris 8. Tremaine, Chairman of the Board 
Lawyers Title Corp. of New York, Comptroller of the State of New York; 
William D. Tucker, attorney, Allin & Tucker; Arthur Walsh, Vice-President 
Thomas A. Edison, Inc., West Orange, N. J.; M. Murray Weisman, 
President Carnegie Hall, Inc.; Raphael H. Weissman, attorney; Herbert 
L. Williams, President Herbert L. Williams, Inc. 

The corporation insures titles on real property anywhere in the State of 
New York. As of Aug. 1, 1938 it reported capital stock of $1,960,000 and 
surplus of $2,040,573. Offices are at 141 Broadway, New York, and in 
Brooklyn, Jamaica, White Plains, Mineola and Riverhead.—V. 147, p.1783. 


Lee Rubber & Tire Corp.—70o Pay $2 Dividend— 

Directors at a meeting held Sept. 29 declared a dividend of $2 per share 
on the capital stock, par $5, payable Oct. 26 to holders of record Oct. 15. 
A dividend of 25 cents was paid on Aug. 1 and on Feb. 1, last; 60 cents 
was paid on Oct. 26, 1937; 75 cents on Aug. 2, 1937; and 25 cents paid on 
pe oR gaa See V. 147, p. 118 for detailed record of previous dividend 

n connection with the current dividend declaration, John J. Watson, 
President of the corporation, stated: 

Our fiscal year ends Oct. 31, 1938. The earnings are running well 
ahead of last year and the board felt that as the company is still operating 
under the undistributed profits tax, it was wise to pay out a substantial 
part of the earnings in dividends rather tnan retain them for working 
capital under terms which would require the payment of the excessive 
undistributed profits tax. This makes the total dividends paid this fiscal 
year $2.50 per share, compared with $1.60 paid last year. The company 
has no bank debt. We felt that this was a year for us to be liberal] in dis- 
bursements out of profits to our stockholders.”—V. 147, p. 118. 


Lehigh & New England RR.— Earnings— 


August— 938 1937 1936 1935 
Gross from railway ___-_-_ $246 313 $248 ,367 $310,388 $254,319 
Net from railway_-_-____ 51,552 37,774 82,196 34,653 
Net after rents.________ 42 362 32,032 64,938 35,750 
Cite thom Helter 2 

rom railway _____ 206,200 2,472,623 2,606,390 2,302,099 
Net from railway______ 514,160 598 ,822 671,987 595,999 
Net after rents.________ 44,719 530 ,945 510,296 605,885 


New President— 
Robert V. White, Philadelphia, asked the Interstate Commerce Com- 
iis | y, 7 : ae ad an as oy heey rbeemw o yr to a ee of 
mpany. e Was e on t. the directors 
to succeed 8S. D. Warriner. He is a director of the Kiama Olt Southern 


Railway Co. and President and a director of Lehi ° 
Tidy p. 1492. gh Coal & Navigation Co 
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Lehigh & Hudson River Ry.—ELarnings— 








August— 1938 1937 1936 1935 
Gross from railway -__--_- $114,882 $132,876 $120,430 $106,3 
Net from railway__. _-_- 28,611 38 ,884 38,316 36,512 
Net after rente__._._-- 4,088 20,740 13,980 15,431 

From Jan. 1— ; 

Gross from railway__-_-- 915,293 1,110,284 1,019,705 990 272 
Net from railway-_---- 246,589 338,495 280,808 317,951 
Net after rente__.....- 43 ,294 142,214 he 83,472 127,132 
—V. 147, p. 1492. ke 


Lehigh Valley RR.—Assenis to Plan— 

The road has received deposits of around $39,040,500 par of bonds of 
the more than $105,000,000 outstanding, in assent to its voluntary interest 
reduction plan. It is anticipated that by the end of the week close to 
50% of the bonds will have been deposited. 


Earnings for August and Year to Date 


August— 1938 1937 1936 1935 
Gross from railway_.-. $3,092,378 $3,546,107 $3,850,141 $2,954,928 
Net from railway --.-- 585,851 711,287 1,153 ,336 230,191 
Net after rents___._.-- 134,632 251,657 777,919 def115,5 

From Jan. 1— 

Gross from railway ----- 26,286,905 33,138,749 31,417,083 26,702,659 
Net from railway--_-_--- 5,570,012 7,764,540 8,271,478 5,375,509 
Net after rents___...-- 1,751,545 3,834,944 5,250,491 2,767,720 


—vV. 147, p. 1932. 


(R. G.) Le Tourneau, Inc.—Farnings— 
Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
6 RSE ccnaneenecce $180,946 $232,824 $853 439 $064,918 


y Earnings per share_......_.---.--- thtnaebaem $1.90 2.08 
x After depreciation and Federal income taxes. y On 450,000 shares 


common stock.—V. 147, p. 895. 


Lion Oil Refining Co.—Consolidated Balance Sheet— 








Aug. 31'38 Apr. 30°38 Aug. 31°38 Apr. 30°38 
Assets— $ Liabilities— $s s 

Cash in banks and Notes payable _ --- 18,756 676,121 

on hand... ---- 2,004,930 228,553| Accounts payable. 826,944 1,173,599 

a Notes & accounts Accrued liabilities. 660,622 598,142 
receivable__.... 1,047,473 917,064) Sinking fund pay. 

Inventories _ .---- 2,275,141 2,385,423 current - - - - - - 57,865 itis 

Other curr. assets _ 129,880 92,179] Fund debt current 4,480 4,031 

Invest. & advances 222,031 132,039 | Long term debt___x7,207,729 3,781,285 
b Prop. plant and Minority int. in 
equip. (at cost). 11,395,634 10,415,040 capital stock & 

Deferred charges.. 528,449 523,597 deficit of subs - - 61,466 50,708 

c Common stock... 7,554,449 7,554,449 

Surplus 1,211,229 855,558 

, ae 17,603,539 14,693,894 Total _ 17,€03,539 14,693,894 





a After reserve for doubtful notes and accounts of $75,984 in Aug. 31, 
1938 and $59,781 in April 30, 1938. b After reserve for depreciation and 
a of $9,819,165 in Aug. 31, 1938 and $9,596,228 in April 30, 1938. 
c Kepresented by 434.820 no-par shares. x This amount includes deferred 
bank loan of $3,200,000 negotiated last month for the purpose of providing 
additional working capital and funds for the completion of its drilling 
campaign in the Shuler, Arkansas, field where Lion now has 39 produci 
wells, including 7 in which the company owns only a half interest an 
where it is now drilling 9 more.t. The loan, which matures 1940 to 1944, 
bears interest at the rate of 4% .—V. 147, p. 1784. 


Lockheed Aircraft Corp.—JLuarge Foreign Order— 

Robert E. Gross, President of the corporation, announced on Sept. 29 
that the company has been awarded an order by the Colonial Department 
of the Netherlands East Indies for 12 high-speed transport airplanes. 
Amount of the order is approximately $690,000, inctans spare parts 
and special equipment. Addition of this order brings the Lockheed backlog 
of unfiiled business to approximately $21,059,000. ‘ wot 

Mr. Gross, in making the announcement, stated that recently improved 
production methods and facilities will enable the company to make | 
delivery dates on the new order. It 1s expected the first transport will 
be completed and delivered late in January of 1939, with one ship delivered 
each week thereafter untii completion of the order. 

The planes, Lockheed 12s, are powered by two Wasp Jr SB engines of 
450 hp. each. Lockheed engineers estimate this power plant installation 
will give the planes a top speed of nearly 220 miles per hour. The trans- 
ports are designed to carry six passengers and two pilots.—V. 147, p. 1932. 


Loft, Inc.—Legality of Option Attack.d— 

Robert D. Emmerich of New York, a stockholder has asked in a bill filed 
in Chancery Court, Delaware, that Phoenix Securities Corp. be required 
return to Loft 400,000 shares of its stock which it acquired under terms of 
an option which has been exercised. It is alleged the option was acquired 
from Loft directors illegally. F 

The bill charges that Phoenix exercised its option, taking 25,000 shares 
last month and the balance last week. The option was for 300,000 shares 
at $1.50 a share and 100,000 shares at $2. 


» Phoeniz Securities Corp. Defends Action— 

* Walter S. Mack Jr., President of Phoenix Securivies Corp., in a statement 
issued Sept. 25 declared that stockholders of Loft, Inc., had been informed 
in the Loft annual reports for 1936 and 1937 that Phoenix held options on 
400,000 Loft shares. He said that no protests had been made at the 
annual stockholders’ meeting for those two years against the existing options. 
Mr. Mack's statement was actuated by the suit brought against Phoenix 
and Loft, complaining of the latter’s action in granting the options. 


Stockholders’ Group Hits Phoeniz Explanation— 

Replying to Mr. Mack's statemeat, Allan B. ery Secretary of the 
protective committee for stockholders, contended that Loft ‘‘had practically 
an open and shut case against Guth in the Pepsi-Cola matter, and Phoenix 
at the time it received its options knew this, whereas stockholders generally 
knew little if anything about this law suit.’’"—V. 147, p. 1932. 


Long Island Lighting Co.—Official Resigns— 

Edward F. Barrett, President of the company announced the resignation 
of John W. Little as Assistant Treasurer of the Long Island Lighting Co. 
and Treasurer of its affiliated companies, Kings County Lighting Co. and 
Queens Borough Gas & Electric Co., and as a director in the Queens com- 


pany. effective Sept. 30, 1938. . 
is place as Treasurer of the Queens Borough Gas & Electric Co. will 
be occupied by Robert G. Olmsted, and Gen. Charles G. Blakeslee, counsel 
for the Queens company, has been elected as director to fill the vacancy 


created by the resignation of Mr. Little.—V. 147, p. 1346. 


Long Island RR.—A hbandonment— 
The Interstate Commerce Commisson on Sept. 22 issued a certificate 


 aner opoers J abandonment by the company the part of its Wading River 
rach extending from a point 0.54 mile east of Port Jefferson to its terminus 


at ¢ near Wading River, approximately 11 miles, all in Suffolk County, 
fihied Earnings for August ond Pal to Date 


August— 1938 1936 1935 
Gross from railway--_-_- $2,283,874 $2,404,997 $2,533,912 $2,236,999 
Net from railway_-____- 805,658 694,864 948,481 690,840 
Net after rents_______- 180,536 158,873 380,180 156,529 
From Jan. 1— 
Gross from railway-__-__- 15,465,578 16,999,649 17,048,168 16,066,843 
Net from railway____-_- 3,815,673 3,480,584 4,442,670 3,754,156 
Net after rents_______-_ 124,759 109,599 1,071,669 517,308 
—V. 147, p. 1492. 

Louisiana & Arkansas Ry.—Farnings— 

August— 1938 1937 1936 1935 
Gross from railway. _-__- $545,246 $524,796 $484,379 $438,421 
Net from railway___-_-_- 217,070 179,107 195,751 169,799 
Net after rents_...___- 142,362 122,272 132,999 ° 

From Jan. 1— ceed 
Gross from railway -__--_--_ 3,945,679 3,899,681 3,763,668 3,067,610 
Net from railway_-____- 1,354,584 1,271,831 1,451,525 1,044,6 
Net after rents________ 826,582 818,430 936 ,984 684, 


Proposed Merger— 
<ansas City Southern Ry.—V. 147, p. 1641. 




















Volume 147 Financial 
Loomis-Sayles Mutual Fund, Inc.—Earnings— 

6 Months Ended June 30— 1938 1937 
Income—Dividends__-_____ See ok gas $9,610 $36,992 
Oe aS Va aie cele ne hor ages 4,52 3,8 
Bie iis 2 Ne ni s , 
DN TES RRR to sa eae: a baat 9 +70 655 
Provision for Federal income taxes____________ i sl! l6R 
Rk ee oe en ee $14,430 $14,933 
Net profit on securities sold______.______________ 953 586,221 
ye EERE ge ake) RS, eee ee ee . | 
Se, 6 ow cank Joao ee ele 3S i6o er Lad 

rt, A _. $12,214 $554,011 


Note—The value of securities held, based on market quotations, was 
$97 310 in excess of cost as of June 30, 1938, as compared with an excess of 
$23,854 at Dec. 31, 1937. 


Comparative Balance Sheet 











Assets— June 30'38 Dec. 31°37 Liabilittes— June 30°38 Dec. 31 '37 
Securities, at cost: Dividend payable. $11,499 --...-. 
Common stocks. $480,778 $382,127) Prov. for Fed’l & 
Preferred stocks 120,900 70,350 State taxes_...- 5,075 19,813 
| | SE ee 965,319 1,152,319|x Capital stock... 1,862,533 1,837,351 
Cash in bank. ..-- 290,433 45,851 
Cash on deposit for 
div. payable_--_-_ Stites . = vedaad 
Divs. receivable -_ 2,863 2,600 
Accr. int. receiv_- 3,673 3,917 
Claim for refund 
Se OGe. .  sueese 
SE duke onene $1,879,107 $1,857,164 EEE cacntdudes $1,879,107 $1,857,164 


_ Notes—The value of the securities of the Fund, based on market quota- 
tions at the senpective dates, amounted to $1,664,307 on June 30, 1938, and 
$1,628,650 on Dec. 31, 1937. 
The net asset value per share on the basis of market quotations for the 
securities, was $85.42 on June 30, 1938, and $81.67 on Dec. 31, 1937. 
The liquidating value per share on the basis of market quotations for the 
securities and after allowing for (1) Federal and State taxes on unrealized 
ins as of June 30, 1938, and (2) State tax only on unrealized gains as of 
ec. 31. 1937, was $85.32 on June 30, 1938, and $81.66 on Dec. 31, 1937. 
x Represented by 22,943 no par shares in 1938 and 22,790 no par shares 
in 1937.—V. 146, p. 3342. 


Louisiana Arkansas & Texas Ry.—Earnings— 


August— 1938 1937 1936 1935 
Gross from railway __-__-_ $95,715 $106 ,506 $113,932 $80 432 
Net from railway. __--- 14,268 27 ,758 34,434 17,974 
Net after rents___.___- def2 ,460 13 ,686 9,619 3,103 

From Jan. 1— . 

Gross from railway _-.-- 758 ,650 863 ,741 847 ,070 2,6 
Net from railway-_----- 77,654 213,410 213,122 132,674 
Net after rents_______- 58,429 53 ,063 49 429 16,869 


—V. 147, p. 1641. 


Louisiana Power & Light Co.—Earnings— 
Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 





Operating revenues.._.. $591,829 $689,410 $7,318,103 $7,659,740 
Oper. exps., incl. taxes 385,267 455,483 4,755,755 4,968,015 
Property retirement re- 

serve appropriations __ 59,000 55,500 706 ,000 761,500 

Net oper. revenues... $147,562 $178,427 $1,856,348 $1,930,225 
Rent from lease of plant 

on breaks. |). eee i waded -.* tee 2,456 





Operating income__._. $147,562 $178,427 $1,856,348 $1,932,681 
Other income (net) _---_- 1,179 1,460 22,765 20,007 











Gross income_------- $148,741 $179,887 $1,879,113 $1,952,688 
Interst on mtge. bonds- 72,960 72,963 875,545 875,442 
Other int. and deductions 4,806 4,399 62,608 52,834 

Net income_-_-_-__._-- $70,975 $102,525 $940,960 $1,024,412 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid____.-_._-__-- 356,532 356,532 

a $584,428 $667 ,880 


—V. 147, p. 1346. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 
Year Ended July 31— 1938 1937 
ee RR are ae eee $11,037,963 $10,326,241 
Operating expenses, maintenance and taxes ___--_-- 5,687,696 5,157,361 














Net oper. rev. (before approp. for retire. reserve) $5,350,267 $5,168,880 
CE, CoG nb ws een ce cn eles eoce x 228 ,930 289,345 
Net operating revenue and other income (before 
(appropriation for retirement reserve) - - -- - - - $5,579,197 $5,458,224 
Appropriation for retirement reserve- -- --------- 1,200,000 1,200, 
Amortization of contractual capital expenditures __ 37 ,0CO 37, 
rr sete), ae en eaawre ae $4,342,197 $4,221,224 
I ens then _- 1,109,419 1,063 ,844 
Amortization of debt discount and expense- -- --- 160,227 155,980 
Amortization of flood and rehabilitation expense 
OS Oe. EP ee eres ys 320,833 75,000 
Other income deductions... .......-....-------- 19,358 19,961 
Dividends on preferred stocks of Louisville Gas & 
Electric Co. (Ky.)—held by public_--.-------- 1,354,920 1,354,920 
Ue Risso he chad as ccase esd deted $1,377,439 $1,551,519 


Notes—(1) The above figures for the 12 months ended July 31, 1937 
have been adjusted to reflect $30,961 of additional taxes applicable to the 
period of 1936 included therein, paid by Louisville Gas & Electric Co. (Ky.) 
in 1937 and charged to surplus. 

(2) No provision was made by Louisville Gas & Electric Co. (Ky) for 
Federal or State income taxes or for surtax on undistributed profits for the 
year 1936 as that company claimed as a deduction in its Federal and State 
income tax returns for the year 1936 the unamortized discount and expense 
and redemption premium and mse on bonds redeemed in 1936 which 
resulted in no taxable income for that year. During the period from Jan. 1 
to Aug. 31, 1936, Louisville Gas & Electric Co. (Ky.) made provision 
for Federal income taxes in the amount of $271,400 which was reversed 
over the period from Sept. 1 to Dec. 31, 1936. During the period from 
Jan. 1 to Nov. 30, 1936, that company also made provision for State 
income taxes in the amount of $90,060 which was reversed during Dec., 
Also provision made for the year 1937 was reduced as a result of 


1936. 
deductions to be made in income tax returns for losses resulting from the 
flood in Louisville during Jan. and Feb. 1937. Nosurtax on undistributed 


profits under the Revenue Act of 1936 was incurred by the other com 
consolidated herein for 1936. No provision for surtax on undist 
profits during 1937, under the Revenue Act of 1936, is included in the 
above statement as no such surtax will be incurred by the company or its 
subsidiary companies for that year.—V. 147, p. 1932. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns. 
12 Months Ended Aug. 31— 1938 1937 
Gross operating revenue = eae Tee $10,889,377 $10,246,077 

Net operating revenue and other income, before 
approp. for retirement, reserve and after taxes-. 5,532,464 5,572,789 
2,697,485 3,032,672 


nies 
ted 


Net income, after deduct. for interest charges, 
amortiz. of debt, discount and expense, &c--.--- 


Note—The figures of 1937 have been adjusted to reflect $24,769 of addi- 
tional taxes applicable to the period of 1936 included therein, paid in 1937 
and charged to surplus. 


Rates Reduced— 


A reduction of $250,000 yearly for Louisville customers of this company 
was approved by the Kentucky Public Service Commission on Sept. 24. 
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The Commission approved an agreement between the city officials and 
the company calling for a reduction of $354,000 in electric rates, but this 
was offset in part by allowance of an increase of $104,000 for gas. 

The settlement was a compromise of the city’s offer to the company for a 
sliding scale rate structure that would guarantee the company 6% on its 
dake any excess to be divided among customers and employees 

y. 

A chief po nt in the discussions at the Commission's hearing was whether 
or not gas service was being subsidized by electricity and, if so, by how 
much a year. The decision to recognize $104,000 added to the gas income 
was taken as a measure of that alleged subsidy.—V. 147, p. 1932. 


Louisville & Nashville RR.—Earnings— 


August— 1938 1937 1936 1935 
Gross from railway _____ $6,740,807 $7,349,388 $7,358,728 $5,897, 
Net from railway______ 1,754,787 1,666,207 2,125,707 1,319,375 
ag Op ig Sie aciastia 1,307,258 1,183,879 1,693,612 1,030,581 
Gross from railway - - - _- 49,815,308 60,345,259 57,290,203 47,931,661 
Net from railway ______ 10,009,203 15,279,830 14,958,413 .10,776,709 
Net after rents._______ 5,510,732 10,772,528 11,450,160 8,250,052 
—V. 147, p. 1493. 

McKesson & Robbins, Inc.— Sales— 

Period End. July 31—__1938—Month—1937 1938—7 Mos.—1937 


GS GR kk cdaesicwion $11,463,208 $12,653,91! 434, 696, 
aN 147 p 1782. $12,653,915 $93,434,287 $96,696,631 


Magnavox Co., Ltd. (& Subs.)—Farnings— 











Calendar Years— 1937 1936 1935 1934 
Gross profit on sale of 

mfg. products_______ $168,536 $306,241 $284,195 $330,281 
Other income__._______ 20,086 22,362 27,461 77,178 

Total income__-______ 188 ,622 28, d ’ 
od ane “meee” 3 $328 ,604 $311,656 $407 ,459 

—-. pas. exps. & 400,019 3 9 

SMorus., @C........- ’ ’ ’ ’ 
Prov. for Fed. inc. tax on mnane ee mon tes 

profits of a sub. co_-___ 4,289 S206. “aadeds 16,000 

Net loss from opers... $314,685 $62,922 $55,535 $5,884 
Min. stkhldrs.’ interest _ Dr5,031 Dr2,118 Cr9,718 Dr22,227 
Portion of loss applic. to 

shs. of stk. of sub. cos. 

prior to date of ac- 

quisition by holding 

Ci aisiwé cttiains <\s Seage Ree Cr358 Dr25,682 

Consol. net lossfor yr. $319,717 $65,041 $45,458 $53,794 


Plan of Reorganization of Magnavox Co.—The plan of reorganization 
The Magnavox Co. (a subsidiary) was approved and confirmed by the 
U. 8. District Court for the Northern District of Indiana. The Lom Ee 
vides for a new corporation to acquire all the assets and assume the liabilities 
of The Magnavox Co. (Arizona) and Electro-Acoustic Products Co. 

This new company, 0 ized in Indiana, is known as The Magnavox 
Co., Inc., and has an authorized capital of 50,000 shares of common stock 
(per $5) and 2,000 shares of preferred stock (par $100). Creditors have 

issued 1,780 shares of preferred stock for one-half of their respective 
indebtednesss and the remainder of the deferred obligation is evidenced by 
notes of the new company all in accordance with the plan of reorganization. 
Common stock in the amount of 42,500 shares has been issued as follows: 
35,000 shares to the stockholders of The Magnavox Co., of which M vox 
Co., Ltd., has received 34,513 shares in lieu of stock which it formerly held 
agnavox Co. and 7,500 shares to Frank Fre who previously 

held a 30% minority interest in Electro-Acoustic Products Co. 

The assets of the old company and of Electro-Acoustic Products Co. were 
revalued and written down ore they were taken into the new compan 
and the new company has a net worth on its books of $455,500 whic 
ncludes an initial surplus of approximately $65,000. 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash in banks and on hand, $44,028; accounts & notes receivable 
(net), $183,282; inventories, $381,449; investments and advances, $15,031; 
machinery, equipment, furniture, fixtures, leasehold & improvements (less— 
reserves for depreciation of $357,325), $348,387; land not used for business 
Dp , $62,868; patents and trade marks (less—reserve for amortization 
of § 199 980) $224,414; deferred charges, $146,787; goodwill, $1; total, 

Liabilities—Notes payable, $58,095; accounts even. $429,682; 
accrued Mee commissions, royalties, &c., $22,162; accrued Federal, 
State & local taxes, $21,715; miscellaneous, $6,724; note payable (officer), 
due Jan. 31, 1939, $10,500; minority stockholders’ interest in capital stock 
and surplus of sub. companies, $21, ; capital stock, Magnavox Co., Ltd., 
(par $2.50), $611,200; capital stock, Magnavox Co. (par $1) 5,596; 
initial and capital surplus, $1,047,170; operating deficit, $858,4 ; total, 
$1,406,247.—V. 146, p. 3021. 


Maine Central RR.— Earnings— 


Period End. Aug. 31— 1938—Month—1937 erm rw 














Operating revenues -_--_- $888,219 $1,009,759 d A ,554,410 
Operating expenses *-_ ___ 645,333 780,365 5,722,996 6,113,635 
Net operating rev_... $242,886 $229,394 $1,722,944 $2,440,775 
ON i Pe ehbod ecm 73,223 68.910 563 ,529 554,447 
Equipment rents-_--_-_-_- Cr5 ,330 Dri,050 Dri22,081 Dri83,363 . 
Joint facility rents (Dr.) 27,905 25,321 219,387 228,814 
Net ry. oper. income. $147,088 $134,113 $817,947 $1,474,151 
Other income_-.-....---- 39,615 45,135 281 ,263 297,107 
Gross income_------- $186,703 $179,248 $1,099,210 $1,771,258 
Deductions 2 , in- 
blk ‘sept A 171,215 172,539 1,410,259 1,385,549 
Net income-_-----.-- $15,488 $6.709 def$311,049 $385,709 
—V. 147. p. 1493. 


Mead Corp.—Bonds Called— 

The City Bank Farmers Trust Co., as trustee, is notifying holders of 
lst mtge. 6% gold bonds, series A, due May 1, 1945, that there has been 
drawn by lot for redemption on Nov. 1, 1938, at 102% of the principal 
amount, $235,000 principal amount of these bonds. ayment of drawn 
bonds will be made on and after Nov. 1 at the principal office of the bank, 
22 William St.—V. 147, p. 1641. 


Manati Sugar Co.—Report to Stockho'ders— 

The report for the first fiscal period of the company since reorganization 
covers the operations of the company and its subsidiaries for the period of 
eight months from Nov. 1, 1937 to June 30, 1938. Pursuant to authorization 
by the stockholders on Aug. 25, 1937 this eight months’ period constitutes 
the first fiscal period of the company as reorganized. Thereafter the com- 
pany’s fiscal year will begin on July 1 and end on June 30. ‘ 

The production of sugar allocated to the company for the crop 1938, in 
accordance with Cuban governmental decrees was as follows: 











For export to the United States: Bags Per Cent. 
| ESR ARS Fe eee ou 165,912 47,741 
Di BR nctnaes ow eada dba de end se08 ee 60,057 17,282 

225,969 65.023 

For export to other countries: 

To be shipped prior to Sept. 1, 1938----- ‘sean 45,324 13.042 
To be shipped Sept. 1, 1938 to Dec. 31,1938---. 24,2 6.981 
To be shipped Sept. 1, 1938 to Aug. 31, 1939- - - - 34,298 9.869 

103 ,876 29.892 

For local consumption in Cuba---_...----------- 17,673 5.085 
Petal GOB aco nae cstv cece vib sAtmevoasehee 347,518 100.000 


This compares with the production allocated to the company for the crop 
1937 of 352,431 bags. 

Of the 1938 crop only 9,547 bags were unsold at July 7, 1938. Since that 
date 7,874 bags have been sold, leaving a balance unsold of 1,673 bags. 
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Earnings for Period Nov. 1, 1937 to June 











Sugar eales, f.0.b. basis... ...-.---2-<-<------ ~ ” .x$1,781 214 
Blackstrap molasses sales (estimated) - - - - - - TILT 100,432 
Reveuue of Ferrocarril de Tunas, 8. A. (railroad subsidiary) - - - - 18,933 
Miscellaneous income. .--.-..---------- ownage 19,051 
Ne ctmabeapennegnhbenns seanas cen itpeeumee $1 919,630 
Operating expenses, f.o.b. basis - -------- 1 557 426 
Peete om Gperetioes... . << ca cnceecsecce<< ; oo enon. $362 ,204 
Interest & discount, $2,315; prem. on currency exch., $5,271; 
add'l income on final realization of crop 1936-37 sugar, $6,494 14,079 
CE... .cuteniencos nteedinasen ‘ $376,283 
A ss ahaa aelaaty tachi = 7 : . 153 328 
Loss on plant & equipment, &c., sold or retired from service 2,297 
Accounts written off. -...-.-.--- oo n------ as . 62 
Allow. for deprec. of plant & equip-_-.-_-.- 122,788 
Provision for Cuban profits tax._.....-..--- . 2,200 
Net profit for the period... . ...-- <<2-<---42es-0-- Reree $95,607 


x Including sales value of sugar sold to July 7, 1938, and unsold sugar at 
estimated realizable value. 
Consolidated Balance Sheet June 30, 1938 


Assets— lAabiltttes— 





Cash in banks and on hand... $#171,106/| Secured bank loans under sugar 

Accounts receivable... ..-.--- x19,104 accept. agreement__..._.-- $37,767 

Margins on deposit... ..-.---- 74,000 | Accts. pay. & accruals---_---- 169,167 

Bals. pending on sugar con- Accrued interest... ......-..- 40,550 
GS itéccaccsbawaeeoucd Est. exps. in Cuba on sugar & 

Bal. pending on molasses con- NING .. « b+ wbteotaneacs 42,575 
SN byt ddinede howd meow Bal. of est. exps. of reorgan--- 24,089 

payer Unclaimed bond int., &c._... 26,061 

Special deposits J Reserve for contingencies - .-_- 25,000 

Accts. receiv ., not current. - ~~ 1,148} Deferred income - - - - j 9,104 


Notes receivable 20 year 4% sink. fund bonds.. 5,500,900 





Materials and supplies--..-... 216,010} Common stock (par $1).----.- 430,045 
Advances to Colonos-.-_.-..-.--~- 386 ,923 | Capital surplus. ...........-. 1,695,614 
Administration cane--.--.----- 13,648 | Earned surplus _........---- 95,607 
Work animals & live stock ---- 34,447 
Property and plant........-- ,354,762 
Deferred charges. _...-..-.-..- 49,018 

POEs vbnnautebaewbew ows $8,096 ,479 Total - -- its ore $8 096,479 


x After reserve for doubtful accounts of $9,976. 


Bondholders Reminded of Availabilty of Interest— 

Bondholders (and holders of certificates of deposit for bonds) are again 
reminded in a ciréular issued by the company Sept. 28, of the availability 
of certain interest due in respect of the old bonds and the new bonds of the 


company. 

(1). Interest coupons due prior to Oct. 1, 1931, but thus far not presented 
for collection, in respect of the (old) first mortgage 74% sinking fund gold 
bonds should be presented for poamens at Central Hanover Bank & Trust 
Co., 70 Broadway, New York, N. Y. 

(2) Unclaimed interest on the (new) 20-year 4% sinking fund bonds for 
the iod from Feb. 1 to Nov. 1, 1937 is payable at Bankers Trust Co., 
16 Wall Street, New York, upon surrender either of (old) Ist mtge. 74% 
sinking fund gold bonds (with Oct. 1, 1931 and all subsequent coupons 
attached) or of certificates of deposit therefor. 

(3) Interest coupons due May 1, 1938, but thus far not presented for 
collection, on the (new) 20-year 4% sinking fund bonds should be presented 
for payment at Central Hanover ‘Bank & Trust Co., 70 Broadway, New 


ork. 

All holders of (old) 1st mtge. bonds, and of certificates of (old) preferred 
and common stock (and holders of certificates of deposit for any such 
securities) who have thus far failed to do so should promptly surrender their 
old securities or their certificates of deposit therefor to Bankers Trust Co., 
16 Wall Street, New York, and obtain delivery of the new securities to 
which they are entitled under the plan of reo ization. 

Only the holders of record, on Oct. 11, 1938, of the new common stock 
of the company will be entitled to vote at the annual meeting to be held 
Oct. 19.—V. 146, p. 3021. ; 


Market Street Ry.—T7o Omit Sinking Fund Payments— 

Samuel Kahn, President announced Sept. 29 that the company’s sinking 
fund payment of $75,000, due on June 30, and on which 90 days of grace 
were allowed, would not be paid Sept. 30. The Sept. 30 payment of the 
same amount will also be ed, he said. 

Although non-payment of the June 30 r irement constitutes technical 
default, Mr. Kahn declared, he said that he did not expect any action 
against the company by bondholders while the issue is still paying 7% 
annual interest. Out of an original issue of $15,000,000 of bonds, there is 
$4,878,000 in the hands of the public. 

{The proposal submitted to the citizens of San Francisco to approve a 
bond issue for the acquisition of the company’s properties by the muni- 
cipality was rejected at a referendum held Sept. 27.]}—V. 147, p. 1784. 


Memphis Power & Light Co.—National Power & Light 
Co. Plans to Consult Stockholders on Memphis Sale— 


National Power & Light Co. officials, it is understaod, are preparing to 
call a mening of the stockholders of the ear to vote on the offer of 
the city of Memphis of $13,000,000 for the electric propectios of Memphis 
Power & Light Co., a subsid of National Power & Light Co. 

Paul B. Sawyer, President of National Power & Light, said that he would 
not recommend the sale of the Memphis pro ies at that price, which is 
nearly $3,500.000 under the price of $16,401.418 which was asked by the 
company. The rate base for the Memph-ss properties is approximately 

,900,000, and in the case of the purchase of the Knoxville plant of 
National Power & Light, the Tennessee Valley Authority and the city of 
Knoxville pees 105% of the rate base for the electrical properties acquired. 

Approval of two thirds of the preferred stock and of two-thirds of the 
common stock, each voting as a class, is required to consummate the sale. 
National Power & Light holds all of the common stock of Memphis Power 
& Light Co.—V. 147, p. 1784. 


Midland Valley RR.—£arnings— 

August— 1938 1937 1936 1935 
Gross from railway _--_- $137,591 $155,273 $138,120 $129,207 
Net from railway______ 67 ,49 76,852 69,192 70,562 
Net after rents________ 47,717 54,381 50,023 53 ,901 

From Jan. 1— 

Gros; from railway_____ 852,504 978,680 957 ,765 821,386 
Net from railway______ 338 442 432,776 422,899 337 ,999 
Net after rents________ 197 ,988 307 ,086 291,613 222,127 


—V. 147, p. 1494. 


Mid-West Rubber Reclaiming Co.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents = share on the common 
Was pald on June 25, aat, ad's dividend of 81 was paid oa Get. 10. and on 
° ° a div o was on . 10, and on 

ry A 40. 1937, this last being the initial distribution on the issue.—V. 145, 


Milwaukee Electric Ry. & Light Co.— Merger Proposed 
—To Issue $77,000,000 in Securities— 


The following statement was issued by 8S. B. Way, President, Sept. 23° 

The company is making application to the Public Service Commission 
of Wisconsin and the Securities and Exchange Commission for authority to 
acquire Wisconsin Electric Power Co., the owner of Lakeside power plant 
now operated by the former company under a long term lease. The con- 
solidated company will take the name Wisconsin Electric Power Co. 

The application seeks authority to issue $55,000,000 of bonds and 
$14,500, of 10-year serial notes with which to refund present indebted- 
ness against Pa he ber tes of the two companies. Authority is also sought 
to issue $7,517, additional er eeered stock of the company and to deliver 

together with $1,702,800 of preferred stock heretofore reacquired 
in the treasury in exch for the entire outstanding stock of 


such s' 
and held 
Ww: Electric Power Co. which is at present owned by North cna 


n Co. ‘ 
“In order to improve the salability of the new bonds and notes, they will 
ed primarily against the electric utility property of the consolidated 


be issu 





Chronicle Oct. 1, 1938 


company. The transportation weltiey praperty will be placed in a subsidiary 
company, the securities of which will consist of $10,000,000 of 4% bonds 
and $25,000,000 of capital stock, all of which will be owned by the con- 
solidated company. he transportation business will be operated under 
the name The Milwaukee Electric Railway Co. : 

‘The purpose of re-financing is to save interest on the funded debt. This 
saving will be devoted in its entirety during the next 10 years, supplemented 
by a substantial part of the earnings of the Electric company, toward meet- 
ing the maturities of the serial notes, thereby reducing the debt and placing 
the company in better position to meet future requirements for the expand- 
in sede o the communities which it serves.’’ ; 

forth American Edison Co., which is a subsidiary of The North American 

Co., is filing with the Securities and Exchange Commission an ——_ 
with respect to the change in the form of its investment in its Milwaukee 
subsidiaries referred to in Mr. Way's announcement. 


Hearing Set for Oct. 1a— 

The Securities and Exchange Commission announced Sept. 28 that a 
hearing has been set for Oct. 13 in the Commission’s Washington offices 
witb respect to the applications and declaration under the Holding Company 
Act of the Milwaukee Electric Ry. & Light Co. and North American Edison 
Co. (Files 32-106, 46-114, 46-115) with reference to (a) the merger of 
Wisconsin Electric Power Co., a subsidiary of North American Edison 
Co., into Milwauiee Electric Ry. & Light Co., (b) the segregation, in a new 
company, by Milwaukee Electric Ry. & Light Co. of its transportation 
properties, and (c) the issue and sale by Milwaukee Electric Ry. & Light 
¥: of $55,000,000 Ist mtge. bonds and $14,500,000 of serial notes.— 

’, 147. p. 1041. 


Minneapolis St. Paul & Sault Ste. Marie Ry. Earnings 
{Excluding Wisconsin Central Ry.] 














Period End. Aug. 31— _1938—Month—1937 1938—8 Mos.—1937 
Freight revenue___...-- $1,318,176 $1,279,845 $7,116,943 $7,963,206 
Passenger revenue__-_-_- 90 ,983 110,377 559,875 660 ,037 
All other revenue---_-_-_- 109,553 136,089 $29,925 902,879 

Total revenues-_-_-_-_-- $1,518,712 $1,526,311 $8,506,742 $9,526,123 
Maint. of way & struct _ 216,488 247, 1,407,931 1,585,587 
Maint. of equipment _---_ 233 379 243,481 1,802,933 1,983,531 
Traffic expenses __-_--_-_- “ 31, 267 ,694 283 ,055 
Transportation expenses 600 ,522 603,142 4,133,974 4,253,882 
General expenses - - - - _ _- 65,882 65,854 21,199 467 ,913 

Net railway revenues. $368,693 - $335,254 $473,012 $952,154 
ys a 128,014 111,339 805,224 442, 00 
Hire of equipment _-_--- 48,794 483 182,599 169,946 
Rental of terminals - - - - - 14,434 17,313 112,697 162,759 

Net after rents__.... $177,451 $156,118 def$627,509 $176,948 
Other income (net) ___--_ Dr35,248 Dr37,033 _Dr301,389 _ Dr313,358 
Int. on funded debt..__. Dr539,616 Dr492,602 Dr3,984,347 Dr3,859,818 

Net deficit. ........-. $397 ,412 $373,517 $4,913,245 $3,996,228 

caeeeaee: Wisconsin Central Ry.] 

August— 1938 1937 1936 1935 
Gross from railway --_-_-- $2,562,212 $2,798,805 $2,724,970 $2,173,547 
Net from railway ------ 641,311 785,468 964,409 451,329 
Net after rents____-__- 282,659 413 ,692 582,062 166,905 

From Jan. 1— 

Gross from railway---_-_- 15,426,436 18,339,765 17,376,597 14,665,013 
Net from railway__-_-_-_-_ 1,578,466  3,576,39 3,599 ,6 i A491 
Net after rents_______- def879,665 1,661,415 1,194,366 def158,304 
—V. 147, p. 1494. 

Minneapolis & St. Louis RR.—ELarnings— 

August— 1938 1937 1936 1935 
Gross from railway $952 ,984 $865,875 $889 809 763 321 
Net from railway -_---- 271,229 224,514 274,138 175,667 
Net after rents_-_- 167 ,006 114,807 167 488 103 ,791 

From Jan. 1—— 

Gross from railway ___ 5,717,043 5,412,702 5,930 ,297 4,650 ,742 
Net from railway_-__--- 984 ,590 705 ,962 1,221 ,457 201,868 
Net after rente__.._._- 298 326 127 325 500,316 def212,416 


—V. 147, p. 1494. 


Minnesota Power & Light Co.—Earnings— 
Period End. Aug. 31— et ohana 1938—12 Mos.—1937 














Operating revenues -- -_-- 500,304 $586,025 $6,369,420 $6,775,923 
Oper. exps., inel. taxes __ 227 ,380 247,083 2,933,015 3,238,949 
Amort. of limited-term 

investments __..._._-_- —. .. “Srases Siieee..” | #abeas 
Property retirement re- 

serve appropriations _ _ 41,667 38,750 538 ,333 475,000 

Net oper. revenues... $230,696 $300,192 $2,886,856 $3,061,974 
Other income_-___----- 284 1,898 2,600 ) 3 

Gross income_ ------- $230,980 $302,090 $2,889,456 $3,064,677 
Interest on mtge. bonds _ 135,429 136,217 1,631,030 1,639,692 
Other interest and deduc. 6,107 5,752 73,335 68,839 
Interest charged to con- 

SNE Kod abcie due « Cr306 Cr270 Cr2,721 Cr5,115 

Net income........- $89,750 $160,391 $1,187,812 $1,361,261 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid--_---.-------- 990,809 990,740 

NN: ain dnt nc aane a Resa ee ate $197 ,003 $370,521 


x Dividends accumulated and unpaid to Aug. 31, 1938, amounted to 
$392,229. Latest dividends, amounting to $1.75 a share on 7% preferred 
stock, $1.50 a share on 6% preferred stock, and $1.50 a share on $6 prefrred 
— 1 YS Ty Ly July 1, 1938. Dividends on these stocks are cumulative. 
—V. 147, p. ‘ 

















Mississippi Central RR.—Larnings— 

August— 1938 1937 1936 1935 
Gross from railway -- -__- $71,641 $83 ,829 515 $66,827 
Net from railway-_-_-_-__-_ 22,390 16,134 23,971 12,745 
Net after rents_______- 12,810 5,073 16,015 8, 

From Jan. 1— , 

Gross from railway. _ __- 516,180 608,978 597 ,142 461 ,463 
Net from railway ------ 86,852 88,286 ,637 68 ,433 
Net after rents______-_- 10,418 21,986 ,075 20,793 
—V. 147, p. 1347. ‘ 

Mississippi Power & Light Co.—Earnings— 

Period End. Aug. 31—  1938—Month—1937 1938—12 Mos.—1937 
Operating revenues -- - - - $554,712 $492,231 $7,303,194 $6,610,286 
Oper. exps., incl. taxes_-_ 384,347 334,282 4,957,377 4,521,229 
Property retirement re- 

serve appropriations__ 60,000 58,333 713 333 468 ,167 

Net oper. revenues_.. $110,365 $99,616 $1,632,484 $1,620,890 
Rent for lease of plant 

(| Sale eG Aon a ER ap Cr171 1,662 4,269 

Operating income_.-_.. $110,365 $99,787 $1,630,822 $1,616,621 
Other income (net) - - - -- 59 85 1,766 1,847 

Gross income- -. -- --- $110,424 $99,872 $1,632,588 $1,618,468 
Int. on mortenge bonds _ 68,1 63,142 817,075 817.700 
Other interest deductions 5,911 6,168 81,134 77 638 

Net income--------- $36,371 $25,562 $733,779 $723,130 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid__------------- 403 ,608 403 ,608 

NMR iSid sl cc abisciesencccduicaue $330,171 $319,522 


x Dividends accumulated and unpaid to Au. 31, 1938, amounted to 
$655,863. Latest dividend, amounting to $1.50 a share on $6 preferred 
ant. ye pote Aug. 1, 1938. Dividends on this stock are cumulative. 
—Vv. »D- . 
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Missouri & Arkansas Ry.—Earnings-— 


August— 1938 19378 1936 9 # 1935 

Gross from railway ---_- $91,404 109,211 891 87 375 
Net from railway_____-_ 26 ,226 71 6.977 24,827 
Net after rents________ 13,298 15,466 def5,073 j 15,316 

From Jan. 1— 4 
Gross from railway ____- 628,269 J 670,389 346,113 
Net from railway _---_- 70,963 113,975 131,766 93,153 
Net after rents__.______ def22 ,429 10,553 42,589 52,823 
—V. 147, p. 1494. 

Missouri Illinois Ry.— Earnings— 

August— 1938 7 1936 1935 
Gross’ from railway - $89,183 $155 085 $81,979 $86 ,527 
Net from railway______ 16,274 52,325 9,699 13 ,64€ 
Net after rents_ __ 3,600 24,789 def5 ,896 def2 ,102 

From Jan. 1— bod 
Gross from railway_____ 671,392 1,014,697 710,934 682 ,563 
Net from railway______ 114,422 328,514 159,729 135,077 
Net after rents_ defi ,361 169 ,363 34,495 32,43 
—V. 147, p. 1494. 

Missouri Pacific RR.—Earnings— 

August— 1938 1937 1936 1935 
Great’ from railway ____- $7. 023. 641 $8,061,092 $7,854,240 $6,541,711 
Net from railway______ 498,709 1,957 ,574 2,050 427 1,229,254 
Net after rents_.._____ ast 514 1,003,620 1,078,799 508 ,506 

From Jan. 1— 

Gross from railway ____- 51,994,353 61,961,536 57,742,804 47,415,568 
Net from railway______ 9,625,969 14,750,271 13,624,121 7,834,258 
Net after rents________ 2,604 ,629 8,236,595 6,236,169 2,332,764 
—V. 147, p. 1933. 

Mobile & Ohio RR.—Larnings— 

August— 1938 1937 5 
Gross from railway ____-_ $993,802 $1,009,814 $91 10,190 $766,742 
Net from railway ----- 251,969 119,352 211,929 143 ,343 
Net after rents_______- 121,039 3,888 123 ,964 61,464 

From Jan. 1— 

Gross from railway ___-_- H 513,524 8,178,211 6,743,013 5,601,961 
Net from railway -_--_-_- 651.79 1,831,752 1,311,965 5, 
Net after rents_______- att 728 853 ,593 518,775  def72,630 
—V. 147, p. 1495. 

Monongahela Ry. —Bornings— 

August— 1938 1937 1936 1935 
Gross from railway_ . $273,722 $366 ,726 $340,599 $294 593 
Net from railway-_---_- 167,484 210.288 197,178 181,695 
Net after rents________ 71,309 80,157 85,661 84,210 


From Jan. 1— 
Gross from railway _- --- 2,032,322 3,009,595 2,997,877 2,599,070 
Net from semwey 6 ee lal 1,189,933 1,749,160 1,808,184 1,576,171 
Net after ren 409,241 785 453 869 535 782 ,74C 
—V. 147, p. T4958. 


Montana Power Co.—Fuarnings— 


_ Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues _ -_--_- $921,389 $1,157,406 $13,417,391 $14,983,436 
Oper. exps., incl. taxes_- 501,550 722,278 6,764,586 7,197,670 
Prop. retirement & dep] 














reserve appropriations 122,369 148,929 1,651,234 1,288,503 
Net oper. revenues_.. $297,470 $286,199 $5,001,571 $6,497,263 
Other income (net) - -- ~~ Dr30 6,651 Dr41.490 27 474 
Gross income_ ------- $297 440 $292,850 $4,960,081 $6,524,737 
Int. on mortgage bonds -_ 160,537 162,104 1,931,549 1,822,410 
Int. on debentures __---- 44,125 44.125 529,495 605.455 
Other int. & deduccions_ 36,054 35,145 _ 424,783 1,172 
Int. charged to constr... Cr39,819 Cr21,961 Cr404,033 cr308'561 
Net income... _...- $96,543 $73,437 $2,478,287 $3,934,261 

Dividends applicable to preferred stock for the 
period, whether paid or unpaid__...-...----- 957 475 957 ,168 
ia Neath eo ahmed hWka we wamremene $1,520,812 $2,977,093 


Balan 
—V. i47,. D. 1847. 


(John L.) Mott Corp.—Plant Sold— 
See Stokley Bros. & Co., Inc.—V. 147, p. 1495. 


Munson Steamship Line—Reorganization— 

An agreement between tener we of the company and the U. S. Maritime 
Commission, which is epee ead to reorganization of the line, was 
at AY Sept. 22 by Federal _ s- e eairres D. Coxe. 


he Spm yb representing the Federal Government, holds mortgages 
totaling about $3 on the filleet of four passenger ‘and eee: ships 
which ve sedan ‘for many years 1n service between New k and 


South America. 

The agreement submitted to Jetae Coxe provides that the Federal Gov- 
ernment institute sprecsopure proceedi + against the ships and at the same 
time turn over $ in cash to the Munson Line and release an account 
for $450,000 which js held jointly by the Munson Line trustees and the 
Maritime Commissio 

Maritime liens totaling $243,537 have been filed against the Munson 
ships by creditors, includi the Maritime Commission, and under the 
terms of the agreement sufficient funds would beset aside from the pe 
of the public onl sale of the ships to satisfy the liens.—V. 147, p. 149. 


Nash-Kelvinator Corp.— Unit Dissolved— 
The Seaman Body Corp., a subsidi of the Nash Motors Co., was 
cna on Sept. 29 by the sockholders a ter 19 years ‘continuous operation 
Yor on. It was announced that the action was taken ‘‘to bring 
the legal ownership of the body plant into line with the actual operating 
control under the Nash-Kelvinator Corp 


The plant currently is closed as a remus of labor trouble at the Racine 
(Wis.) ry of the’ Nash company.—V. 147, p. 1200. 

Nashville Chattanooga & St. Louis Ry.—Larnings— 

August— 1938 1937 1936 1935 
Gross from railway- -_--- $1,113,290 $1,118,061 $1,215,559 $931,111 
Net from railway - - -- - - 250,763 111,844 218,99. def2,181 
Net sfter rents________ 156,040 64,529 167.329 def62.357 

From Jan. 1— 
Gross from railway___-. 8,801,140 9,840,699 9,072,229 8,140,288 
Net from railway____-- 1,699,932 1,575,604 1,124,862 667 ,599 
Net after rents _-_--- se 902 ,526 929,650 688,687 191,113 
—V. 147, p. 1495. 


National Dairy Products Corp. .—Debentures Called— 

This corporation, throu h Goldman, s & Co., fiscal agents, is ne 
ing holders of its 3% tures due yt that, pursuant to the 
fund provisions of 423 indenture securing t e debentures, it pee eg te 
redeem terest, $770 peo Deincipe 
ements < of (hese debentures which have been drawn by ‘lot. : 
will be ey ben- 
jy are rege Bone t they soy present. their debentures for pormess 
with stock purchase warrants attached, unless these have th 'e been 
exercised. The warrants will be detached, countersigned by the. fiscal 
agents and returned.—V. 147, p. 1201. 


National Funding Corp.—FEztra Dividends— 


The directors have declared an extra dividend of 74 cents share in 
addition to the regular quarterly dividend of 17}4 cents oa the 
class A and class B shares, all payable Oct. 20 to holders of record t. 20. 
Extras of 2% cents were d on these issues on July 2 and April 20, last, 
and on Dec. 20 and Oct. 20, 1937. 
8 Months Ended Aug. 31— 1938 1937 
after all charges___._._------------- $83 ,027 $20,976 


Net income 
—V. 147, D. 578. 


Financial Chronicle 


2095 


” National Power & Light Co. (& Subs.)—Zarnings— 
Period End. Aug.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Subsidiaries— 

Operating revenues- -__-_-_ $20,676 78 $90. 285,992 $84,925,219 $82,653,283 























Oper. exps., incl. taxes. 12,116,202 707,622 49,195,582 47,198,556 
Property retirem’ t res've 

appropriations... __ 1,968,268 1,931,133 7,741,951 7,265,443 

Net oper. revenues___ $6,592,306 $6,647,237 $27,987,686 $28,189,284 
Rent for lease of plants 

Se a «nesta Guth with iames i 1,798 19,605 a53 ,048 127,573 

Operating income... $6,590,508 $6,627,632 $28, oe. fa $28,061,711 
Other income-_________- 94,562 112,643 359,289 
Other income deductions 96,529 92,170 35. 330 281,121 

Gross income. - ~~ -_-~- $6,588,541 $6,648,105 $28,076,765 $28,139,879 
Interest to public and 

other deductions.__.. 2,950,491 3,048,238 il, 982. 628 12,167,453 
Int. charged to constr’n_ Cr2,023 Cr6,087 Cr14,021 Cr18,121 

PS eee $3,640,073 $3,605,954 $16,158,158 $15,990,547 
Pref. divs. to public._.. 1,515,415 1,515,651 6,061,662 6,062,951 
Portion applicable to 

minority interests-_-___ 135 451 1,538 7,106 

Net equity of N.P.&L. 

Co. in inc. of subs._ $2,124,523 $2,089,852 $10,094,958 $9,920,490 

Nat. Pow. & Lt. Co.— 
Net equity of co. in 

income of subs.....-. $2,124,523 $2,089,852 $10,094,958 $9,920,490 
Other income.......... 20,444 6,295 132,946 94,214 

NS es ta Se 2S $2,144,967 $2,096,147 $10, a37 B04 $10, O14, 108 
Expenses, incl. taxes. __ 93 399 38,612 282,21 
Int. & other deductions_ 336,709 337 ,866 1,357,458 1 387 4 

Balance carried to co: 

solidated earned od . $1, 714,859 $1,719,669 $8,588,233 $8,461,894 

Earnings per share on 

common stock. -_-..__. $0.23 $0.23 $1.26 $1.24 


a Addition due to reclassification of accounts. 

Notes—The statement includes full revenues of a subsidiary without pro- 
vision for possible revenue losses, not exceeding $120,000 for each 12-month 
period, from natural gas rate reduction now involved In litigation. 

Figures for 1936 as previously published have in certain cases been re- 
arranged in this statement. 


Statement of Income (Company Only) 
Period End. Aug.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Income: 
From subs., consolid’d $1,410, 1¢¢ $1,510,980 $7,427,442 $7,138, te 
Cb we Raenedhe cin 20,444 6,295 132,946 94,2 
Total income--.-_-_-.-- $1,430,637 $1,517,275 $7,560,388 $7,233,000 
Expenses, incl. taxes. _- 93,399 38,612 282,213 195,755 
Net oper. income._.- $1,337,238 $1,478,663 $7,278,175 $7,037,245 
Int. & other deductions 
from income... _-.-- 336,709 337,866 1,357,458 1,357,055 
Net income..-......- $1,000,529 $1,140,797 $5,920,717 $5,680,190 
Earnings per share on 
common stock. ..-..- $0.10 $0.13 $0.77 $0.73 


Summary of Earned Surplus for 12 Months Ended Aug. 31, 1938 
ee rose Sept. 1, 1937, $5,757,837; net income for 12 months ended 
ug. 31, ot 45: 920,717; miscellaneous adjustments (net), $4,150; total, 
sib pe3 i, $6 preferred stock dividend, $1,538 : comgpon stock d: 
dend, $3 ,27 earned surplus Au 31, 1938, $6,870,5 

Note—In ya with the un form system of pan sO for public 
utility holding companies Pannen ay by the Securities and Exchange 
Commission, the practice of accruing dividends on the $6 preferred stock 
monthly has been discontinued and earned surplus is now charged when and 
as dividends are declared. Due to this change the $6 preferred stock divi- 
dend appropriation of $1,538,438 represents only 11 months dividend re- 
pag pes on an accrual basis. The preferred stock dividend requirements 
‘or 13 months amount to $1,678,296, which is the amount that should be 
used in determining the balance of net income available ~ dividends on the 
common stock for the 12 months ended Aug. 31, 1938.—-V. 147, p. 1642. 


Nebraska Power Co.— Earnings— 


Period End. Aug. 31— 1938—-Month—1937 938—12 Mos.—1937 











Operating revenues. - ---. $693 ,732 $674,781 a7, 915,087 $7,277,747 

per. exps., incl. taxes__ 389,253 379.057 4.383.293 4, 021,152 
Amort. of ‘limited-term 

investments-_.._...--- SD. 5)! abdcte Giaee: © iseeeee 
Property retirement re- 

serve appropriations _ - 48 ,333 44,167 588 ,332 540,834 

Net oper. revenues... $254,191 $251,557 $2,901,879 $2,715,761 
Other income_________- 71 806 12,545 88,296 

Gross income____-.--- $254,262 $252,363 $2,914,424 $2,804,057 
Int. on mtge. bonds_-__ 61,875 61,875 742,500 742,500 
Interest on deb. bonds -_-_ 17,500 17,500 210,000 210, 
Other int. and deduct’ns 9,017 9,196 109,002 102,119 
Int. charged to constr __ oo | ere a ie Cr32,798 Cr41,190 

Net income_____._- $166,600 $163,792 $1,885,720 $1,790,628 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__-_.-.-.--.-- 499,100 499,100 





$1,386,620 $1,291,528 


Balance 
—Vv. 147, p. 1496. 
Nevada Northern Ry.—-Earninge— 


August— 938 19. 1936 
Gross Yirom railway. -_-- $30 415 , 3 602 $45,163 $35,564 
Net from railway__---_- 25,668 29,743 18,076 12,734 
Net after rents._.____- 19,869 23,818 12,523 10,269 
From Jan. 1|\— 
Gross from railway -- _-- 342 ,531 449 477 357 445 239 456 
Net from railway-_---_- 125,680 220,706 149,953 49 ,020 
Net after rents_.______ 80,648 163 ,752 109,297 27 ,645 
—V. 147, p. 748. 
New Orleans & Northeastern RR.—Larnings— 
August— 1938 1937 1936 1935 
Gross oo from railway_.... $277,422 $282,145 $239 ,006 $199,986 
Net from railway- ----- 106 ,532 101,860 84 ,007 56 403 
Net after rents.._____- 49,311 35,565 37,689 23 ,068 
From Jan. 1— 
Gross from railway_.... 1,997,125 2,196,460 1,739,864 1,495,358 
Net from railway ------ 647 ,262 876 ,532 196 354,963 
Net after rents__..-.__- 208 ,539 424 422 188,689 83 ,670 
—vV. 147, p. 1496. 

New Orleans Texas & Mexico Ry.— Larnings— 

August— 1938 1937 1936 1935 
Gross oo from railway $129. 851 $146,641 128,883 $147,738 
Net from railway - def9 ,006 def 1,640 def 1 ,6U5 20,686 
Net after rents.____- -- 2/295 14,393 ef6 ,704 27,333 

From Jan. 1— - 

Gross from railway.--.- 1,610,535 1,880,123 1,353 1278 1,149,280 
Net from railway - - - - - - 484,371 779,079 342,215 279,462 
Net after rents____-_--- 517,070 801,575 246, S08 340,012 


—V. 147, p. 1496. 


New York Casualty Co.—New Treasurer— 

lar monthly meeting held Sept. 27 the board of directors 
Goetz as Treasurer and W. O. Waters as Assistant Treas- 

urer.—V. 144, p. 1117. 
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New York Central RR. 


Earnings 


August— 1935 1937 1935 
Gross from railway $25,074,978 $30, 248, 956 $29, 538, 319 $24,920,283 
Net from railway - - - 5,935,180 6,773,012 a 703 ,324 5,647 ,932 
Net after rents - - - - - 2,307,971 3,209,801 4,379, 509 2,762,139 

From Jan. 1— 

Gross from railway. 186,908,727 247,801,482 230,970,941 199,219,626 
Net from railway - - 34,163,936 60,854,463 56,634,985 45,575,884 
Net after rents - - - - - -- 3,387,042 28,989,421 28,323,905 19,567,169 


Bonds— 

The Interstate Commerce Commission on Sept. 19 authorized the com- 
pany to pledge with the Hartford Accident & Indemnity Co. as additional 
Dedinteral eocurity under an agreement dated Jan. 2, 1933, as supplemented 
April 22, 1938, between the road and that aE y, not exceeding $600,000, 
ry) refunding and improvement mortgage 5% nds, series C now in road's 
treasury.—V. 147, p. 1786. 


New York Chicago & St. Louis RR.—Time For Deposits 
Extended to Oct. 11—Defers Oct. 1 Interest on Refunding 5s 


The Executive Committee of the Board of Directors of the Nickel Plate 
Road, by resolution at its meeting in Cleveland, Sept. 30 extended to 
Oct. 11 the period within which the 6% unsec ured notes of the company 
may be deposited under the plan for extending the maturity to Oct. 1, 1941. 

In announcing the additional 11-day period for de iting the notes, 
Geo. D. Brooke, President, in a letter to the noteholders and holders of 
deposit receipts termed the deposits of notes since the Jniddle of September 

‘distinctly disappointing’’ and added that by Oct. 11, ‘‘The Plan will be de- 
clared operative or application will be made for reorganization under 
Section 77 of the Bankruptcy Act.”’ 


Mr. Brooke’s letter to noteholders reads as follows: 

‘Since the middle of September, the deposits of 6% notes due Oct. 1 have 
been distinctly disappointing. In the circumstances the company has de- 
re payment of the interest due tomorrow on the refunding mortgage 
5 5% Te bonds, Series ‘ 

n order to give the holders of undeposited notes one more opportunity 
to deposit them, the company has extended to and including Oct. 11, 1938, 
the time for depositing their notes under the plan dated July 23, 1938, for 
the extension of their maturity to Oct. 1, 194 

By that date (Oct. 11) the plan will be declared operative or application 
will be made for toonganinntes under Section 77 of the Bankruptcy Act. 

Notes may be deposited with the Manufacturers Trust Co., depositary, 
45 Beaver St., New York, N. Y.—V. 147, p. 1934. 


New York City Omnibus Corp.— 17 Pay $2 Dividend— 
Directors have declared a dividend of $2-per share on the common stock, 
payable Oct. 28 to holders of record Oct. 19. This compares with $2. 50 
paid on Dec. 15, 1937, and - initial dividend of $2.40 per share paid on 
Bet. 15, 1937 —vV. 147, p. 1497. 


New York Connecting RR.- —Earninge— 


August— 1938 1937 1936 1935 
Gross from railway. - --- $240 052 $133 ,278 $233 ,994 $203 ,484 
Net from railway. _---_- 166.296 70.765 185,077 153 ,902 
Net after rents__._.__- 94,477 12,421 128 ,560 82,256 

From Jan. 1— 

Gross from railway - __- 1,595,400 1,838,496 1,865,979 1,794,279 
Net from railway _-_---- 1,095,917 1,421,264 1,441,277 1,364,910 
Net after rents... - 542 366 948 ,688 920 ,563 818,398 


—V. 147, p. 1497. 


New York Dock Co.—Deposit Time Extended— 

This company has notified the New York Stock Exchange that the time 
within which 5% serial goid ‘notes due April 1, 1938, may be deposited 
under the we ry of recapitalization has been extended to Dec. 31, 1938. 

p 


New York New Haven & Hartford RR.—Seeks Delay— 


The road has asked the Intersta.e Commerce Commission to reopen 
the — anizztion case for subn.ission before Dec. 31 of a new reorganization 
plan which the road expects to present. 

Filing of the new plan, which the road already had indicated it would 
prepare, reflects * ‘changes in conditions since the date of its original plan.’’ 

he road asked that the Commission postpone an oral aceme scheduled 
for Oct. 21 on the proposed report of Examiner Harvey H. Wilkinson so 
that the Commission might fuet & consider the new plan. 


Earnings for August and Year to Date 


Period End. Aug.31— 1938—Month—1937 1938—8 Mos.—1937 
Total os.) revenue___. $6,137, Sit $6,736,910 $46,814,619 $54,868,405 
Net ry income. a276 2092 adef216.280 3.920.228 
c Net Viet other charges - b703, B30 1,042,499 “bs 353,499 3,913,782 

a The leases of the following companies were rejected on dates stated 
below, but net railway o os income fe the results of operations 
of these ps selon f Old Colony RR., June 2, 1936. Hartford & Con- 
necticut Western RR., July 31, 1936; Providence Warren & Bristol RR., 
i. 11, 1937; Boston & Providence RR., July 19, 1938. b Effective as of 

ose dates no charges for the stated leased rentals are included covering 
— e Old Colony RR., Hartford & Connecticut Western RR. and Providence 
Warren & Bristol RR., and Boston & Providence RR. leases. c Before 
guarantees on separately operated properties.—V. 147, p. 1786. 


New York Ontario & Western Ry.—Exztends Time— 

Federal Judge Murray Hulbert on Sept. 17 extended to Jan. 11, 1939, 
from Sept. 20, 1938, the time in which Frederic E. Lyford, as reorganization 
trustee, may disaffirm any existing contracts or leases. The extension 
was granted on petition of the trustee. 


Earnings for August = Year to Date 


Augusl— 1938 937 1936 1935 
Gea from railway- ---- $553, 409 $525, 416 $763,218 $668,470 
Net from railway - _ _--- 391 26,787 201,903 121,964 
Net after rents_______- defs?' 382 def44 ,053 103 ,344 50,553 

From Jan. 1— 

Gross from railway- -- -- 4,248,151 4,529,595 6,052,581 5,756,031 
Net from railway — ___-- 220,905 639,520 1,518,503 1,419,110 
Net after rents______-_ def460 ,932 def8.524 851,154 820,015 


—V. 147, p. 1786. 
New York Susquehanna & Western RR. —Earnings— 


August— 1938 1937 936 1935 
Girone’ from railway- --_.- $209,212 $216, o99 soar, 574 $237 ,318 
Net from railway ___-_-_- 44, 177 59626 39,857 
Net after rents... .____ def26 343 def11 "586 2,641 def7 ,177 

From Jan. 1— 

Gross from railway- ---- 1 ft 497 2,203,533 2,193,997 2,428,639 
Net from = 55 ee 607 ,879 54,364 668 ,302 672,182 
Net after rents________ 28,569 267 ,324 279,205 247,180 
—V. 147, p. 1349. 

Norfolk & Southern RR.— £arnings— 

. August— 1938 937 1936 1935 
Gross from railway _____ $358 ,273 $356 324 $357 ,954 $362 486 
Net from railway _____-_ 64,981 43 ,998 61,037 54,315 
Net after rents.________ 21,414 def3 ,456 12,974 6,898 

From Jan. 1— 

Gross from railway _-_--- 2,983,904 3,365,807 2,942,425 3,166,304 
Witter teas. ie a 5 A RR 
after rents________ 201, J 180,871 
—V. 147, p. 1497. 
North American Aviation, Inc.—To Vote on Com- 


pensation Plan— 

Stockholders at a special meeting on Oct. 29 wiil consider appro 
the North American incentive compensation plan providing for additiona 
compensation to officers and employees of the corporation. an 147, p. 1935. 


North American Investment Corp.—Accumulated Divs. 
The directors have declared a dividend of $1.50 per share on the 6% cum. 
ee stock, par $100, and a dividend of $1.37 per share on the 54% 
os referred stock, par $100, both on account of accumulations and pay- 
able Oct. 20 to holders of record Sept. 30.—V. 145, p. 2235. 
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Norfolk & Western Ry.—Larnings— 


Period End. Aug. 31— _ 1938—Month—1937 1938—8 Mos.—1937 

















 FRRIBR ER <a $6,678,769 $7,893,677 $e. 672, Ea $60,884,314 
Passenger ,mail & express 290 ,627 351,778 232,72 2,639,050 
Other transportation _-_- 28,879 28,224 2.735" 604 237,120 
Incidental & joint facil _ - 36,294 57,744 284,136 468,730 
Ry. oper. revenues_.. $7,034,569 $8 oh “a $45,388,676 $64,229,213 
Maint. of way & struc__- 670,957 5,342,145 6,861 470 
Maintenance ofequip_.. 1,222,354 1,389 ti we er 74 11,633 .894 
, REE Oy 133,813 143,391 1,102,775 1,078,563 
Transportation rail line. 1,587,085 1,889, he 12, “Se 401 14,249,223 
Miscellaneous operations 18,100 17 30,461 142,368 
General expenses. - -- _-- 178,825 196. 85 +4 1 403" 512 1,671,991 
Transp'n for investment Crl11,420 Cri ,266 Cr14,893 Cr21,908 
Net ry. oper. revenues 3,234, 854 3,592,349 15,043,425 *. 613, S13 
Railway tax accruals_-- 940,757 1,166,195 6,705,945 9,450,365 
Ry. operating income- $2. 294,097 $2,426,154 $8,337,481 $19,163,248 
Equipment rents (net) - Cr213,594 Cr349,625 Cr1,332,423 Cr2,558,106 
Joint facility rents (net). Drl4,430 Dri4,458 Dri05,579 Dri01,154 
Net ry. oper. income_ $2,493,261 $2,761,321 $9,564,325 $21,620,200 
Other income items (bal .) 14,970 90,046 286,514 687 ,956 
Gross income-_-_--_---- $2,508,222 $2,851,367 $9.850.839 22,308,155 
Int. on funded debt_-_-- 178,453 178,817 1,428,443 1,430,534 





Net income- -.----.-- $2,329,778 $8,422,396 $20,877 .621 


New Vice-President— 

George Dunglinson Jr. was on Sept. 
Charge of Traffic, effective on Oct. 1. He is Assistant Vice-President. 
succeeds the late G. F. Butler.—V. 147, p. 1786. 


North Texas Co. (& Subs.)- 
Peiiod End. July 31— 1938—Month—1937 


$2,672,550 


27 appointed Vice-President 
€ 


—Earnings— 
i 1938—12 Mos.—1937 

















Operat revenues----- $106,387 $118,476 1377. prod $1,434, ae 
~~ eee 60,335 63,675 ‘769 iz 
Maintenance. ..._.---- 16,006 12,982 206 203 174,811 
WR chsiadbinbéwne« 12,963 12 2,22: 23 133 ,640 142,421 

Net oper. revenues -_ - $17, 082 ‘$: 29,594 $267,205 $363 043 
pe ene ee 16 48 

0 ae. $17, 082 $29,596 $267,221 $363 ,091 
Retirement accruals __-_- 10,862 12,093 137,142) 

Gross income. ------- $6,219 $17 503 $130, ore Prior year’s 
Equipment note interest 401 641 6,150 fi — 





Balance __- $16,862 


$5,819 "$123,929 oma 
Interest on 1st collateral lien a nh —Public— ble 





Fixed interest (3 7%) - BE, Re Fn NS - 52,833 
SS UNS (8) - « wren daannscwenkeeo-- 50,554 
Net income after income interest____._.----- $20,542) 


a Includes North Texas Co. only from date of incorporation on March 2, 
1938.—V. 147, p. 1349. 


Northern Alabama Ry.— Earnings 


August— 1938 1937 1936 1935 
Gross from railway __-__- $41 465 $65,739 $54,651 $42 ,206 
Net from railway _- 13 ,003 29,813 29,371 13 ,752 
Net after rents_____. 276 7,739 12,569 979 

From Jan. 1— 

Gross from railway __--- 345,905 533 ,433 453 ,221 363 ,349 
Net from railway-_-_-_- 106,696 232,978 198,384 123 ,567 
Net after rents_____-_-_- def24 487 84,169 81,387 def298 


—V. 147, p. 1497. 
Northern Indiana Gas & Electric Co.—Bonds Called— 
A total of $29,000 Ist lien & ref. mage. gold bonds, 6% series of sw 
1922, due May 1, 1952, have been called for redemption on Nov. 1a 
105 and accrued os. Payment will be made at the Fidelity-Phila- 
delphia Trust Co., Philadelphia, Pa.—vV. 147, p. 427. 


Northern Indiana Public Service Co.—New Pres., &c. 

Dean H. Mitchell, 43 years old, Vice-President and General Manager, 
has been elected President to succeed the late John N. Shannahan. 

David L. Bement and E. D. Anderson were elected Vice-Presidents 
of this company.—V. 147, p. 1935. 


Northern Pacific Ry.—Larnings— 


August— 1938 1937 1936 1935 
Gross from railway _-_-_-_- $6,435,682 $6,354,585 $6,070,513 $5,154,774 
Net from railway ------ 1,955,678 1,526,417 1,731,526 1,232,939 
Net after rents_______- 1,505,684 1,240,437 1,389,863 ,006 ,5 


1 
From Jan. 1— 
42,406,596 37,844,219 83 


Gross from railway ----- 35,476,270 ,170,197 
Net from railway __-_- 965,320 6,922,668 5,577,581 2,552 ,885 
Net after rents_______- 1 350. O81 6,126,643 3,645,997 1,163,193 


—V. 147, p. 1498. 


Northern States Power Co. (Minn.) (& Subs.)— 
Period End. July31— 1938—7 Mos.—1937 1938—12 Mos.—1937 
Operating revenues -_ ---_ $17,807.776 $17,960,928 $30.823,247 $30,780,864 
Oper. exps., Maint. & tax 11.370.394 10,775,706 19,124,056 18,437,044 


x Net oper. revenue_. $6,431,382 $7, 196, yi $11,699,190 $12,343,819 
Other income (net) -_---- 189,199 630,105 1,048,548 








x Net oper. revenue & 





other income_----- $6,620,581 $7. 798,670 $12,329, te $13 +392 ,367 
Approp. for retire. res’ve 1,358, ‘987 307,136 2,444,811 1444 665 
Gross income_-_-__-_--- $5,261,594 %. 441,534 $9,884,485 $10,947,701 





Int. on long-term debt_. i,708,404 967,662 2,906 300 864,074,147 
Amort. of dt. disc. & exp. 350,157 1246 "759 594:112 68 839 
Other interest (net)_._.. Cr49,308 5,386 Cr53,501 4,668 
Other income deductions 74,690 30,500 100,771 49,000 
Net income ______--- $3,177,651 $4, st} 227 $6,336,803 $6,251,046 
Divs. on 5% 1 ref. RE ae ——-:° -- Speeem 1,612,106 
6% pref. stocK......... ..---- 308, o> sd ed 1,381,883 
$5 preferred stock...... 687 ,500 504,167 +375,000 ,167 
EO eee 170,775 
Cs eg § he Sete 458 
Common stock. ---.--- 2,290,000 2,090,144 4,952,066 2,090,144 

x Before appropriation for retirement reserve. 
he revenues and ex subsequent to Jan. 1, see? are 


pony aa 
wn in nce with the classifications of accounts prescribed by regu- 
latory commissions effective Jan. 1, 1937, which differ in certain respects 
from the classifications previously followed by the companies. In certain 
instances the f: prior to Jan. 1, 1937 have been adjusted in accordance 
with the new c ifications of accounts. 

(2) Northern States Power Co. (Minn.) has made no provision for Federal 
and State income taxes for the year 1937, as it will claim as a deduction in 
its income tax returns for that year unamortized discount and ex and 
redemption premiums and expense and duplicate interest applicable to 
bonds redeemed during the year 1937, which deduction, it is estimated by 
Northern States Power Co. (Minn.) will result in no taxable income for 
that yeare—V. 147, p. 1643. 


No'thern States Power Co. (Del.)—Weekly Outpw— 

Electric ontpat of the Northern States Power Co. system for the week 
ended Sept. 24, 1938, totaled 26,004,364 kwh., a decrease of 0.6% compared 
with the corresponding week last year.—V. 147, p. 1935. 
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Northwestern Bell Telephone Co.— Earnings 

Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Operating revenues _____ - $2,926, 966 $2,891,631 $22,439,026 $22,322,398 
Uncollectible oper. rev 10,457 7,281 77,198 73,338 

Operating revenues___ $2,916,509 $2,884,350 $22,361,828 $22,249,060 
Operating expenses -_-____ 1,798,582 1,968,491 15,375,731 15,177,440 

Net operating revenues $1,117 1927 $915,859 $6,986,097 $7,071,620 
Operating taxes________ 393 ,723 379,385 2,965,389 2,859,078 
_Net oper. income____ $724,204 $536,474 $4,020,708 $4,212,542 
Net income-.-_______- 690,528 507.709 3,730,340 3,974,741 
—V. 147, p. 1498. 


Northwestern Electric Co.—Farnings— 

















Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues____- $343,107 $379,503 $4,318,995 $4,550,128 
Oper. exps., incl. taxes__ 225,520 246,347 2,804,921 2,881,179 
Amort. of limited-term 

then... es 48 71 600 
Prop. retire. res. approp. 25,000 21,667 286,667 260,000 

Net oper. revenues-_- $92,587 $111,441 $1,227,336 $1,408,349 
Rent for lease of plant _ - 17,494 17,535 206,539 209,207 

Operating income_ .-_--_ $75,093 $93,906 $1,020,797 $1,199,142 
Other income (net) _____ Dr37 Dr73 Dr127 Dr7,579 

Gross income________ $75,056 $93,833 $1,020.670 $1,191,563 
Int. on mortgage bonds_ 28,237 29,521 342,672 367 356 
Other int. & deductions_ 16,522 16,332 204,733 197,794 
Int. chgd. to constr’n___ Cr29 Cr2 Cr201 Cri05 

Net income________- $30,326 $47 ,982 $473 ,466 $626,518 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_____________-_ 334,182 334,178 

oo aa ans Oh Se i SLB $139,284 $292,340 

x Dividends accumulated and unpaid to Aug. 31, 1938 amounted to 
$1,110,002. Latest dividend on 7% preferred stock was $1.75 a share, 
paid on July i. 1938. Latest dividend on 6% preferred was $1.50 a share 
ae ~¥ Oct. 1, 1932. Dividends on these stocks are cumulative.—V. 147, 
Pp. 17 

Northwestern Pacific RR.—Earnings— 

August— 193 1937 1936 1935 
Gross from raiiway- ---- $369,028 $374,005 $407 ,449 $397 ,853 
Net from railway - - - - - - 51,117 33,261 118,366 116,639 
Net after rents________ 15,880 def2 ,380 101,337 90,515 

From Jan. 1— 

Gross from railway---_-_- 1,950,212 2,576,287 2,436,498 2,167,135 
Net from railway ------ def493 518 206,402 310,138 112,564 
Net after rents___..__-. def7 45,003 def4 ,421 170,371 def58 ,991 
—V. 147, D. 1349. 

Ohio Associated Telephone Co.— Larnings— 











Period End. Aug.31— 1938—Month—1937 1938—8 Mos.—1937 
Operating revenues _____ $62,687 $62,280 $491,598 $484,947 
Uncollectible oper. rev_- 70 179 566 1,435 

Operating revenues -- - $62,617 $62,101 $491,032 $483 512 
Operating expenses _---_-_ 40,535 37,968 328,889 303 579 

Non-oper. revenues-_- $22,082 $24,133 $162,143 $179,933 
Operating taxes.______- 6,182 6,500 56,103 44,457 

Net oper. income---- $15,900 $17 .633 $106,040 $135,476 


—V. 147, p. 1498. 


Ohio Edison Co.—£arnings— 

Period End. Aug. 31— 1938—Month—1937 1938—12 Mos. cro th 
Gross revenue -_ _ _- - $1,480,034 $1,566,549 $18,739,414 $19,363,( 
Oper. expenses & taxes 714,726 786,578 9,166,279 x9,297 Set 














Proy. for depreciation _ _ 200,000 200,000 2,400,000 1'975°000 
Gross income $565,307 $579,971 7,173,136 $8,090,211 

Int. & other fixed chgs 285,160 258,407 3,366,025 3,251,07 
Net income_ $280,147 $321,565 $3,807,111 $4,839,135 

Dividends on pref. stock 155,577 155,577 1,866,923 1,866,923 
Balance... ....- “ $124,570 $165,988 $1,940,188 $2,972,212 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 1349. 


Ohio Power Co.—Plans Financing— 


Plans of the company, subsidiary of American Gas & Electric Co. to 
sell $55,000,000 first mortgage bonds and borrow $10,000,000 from banks 
were disclosed to the Securities and Exchange C ommission Sept. 

The company, which asked the Commission to exer pt it from the declara- 
tion requirements of the Public Utility Holding Company. Act, said the 
$55,000,000 bonds will bear interest at a rate not higher than 344% annu- 
ally and will mature 1968. Actual interest rate will be filed by amendment. 
The $10,000,000 bank loans will be borrowed agoinst 10-year ¢ 34O pe poms. 
sory notes from the oe at, banks: Chase National Bank 
National City Bank, $2,500,000; Union Trust Co. of Pittsburgh and od ek 
Trust Co. $1,000,000 each, and Cleveland Trust Co., $500,000. 

Proceeds from the sale of the bonds and the loans are to be used as follows: 

To purchase from American Gas & Electric Co. $15,306,000 Ohio Power 
Co. 1st and refunding mortgage bonds, 444%, series D, due 1956, for 
$13 303,020, the price at which the bonds were originally sold by Ohio 
Power to American G 
é by Fs man $13,794, 500 Ist and refunding mortgage bonds, 5%, series B, 

ue 

To redeem $29,355,000 ist and refunding mortgage bonds, 44%, 
series D, due 1956; 

To redeem $958,500 Ist mortgage 30-year, 5% bonds, American series, 
due 1944, of Ohio Light & Power Co. 

To reimburse treasury for expenditures made for permanent improve- 
ments and additions amounting to $5,600,000 and out of the proceeds of 
$381 ee to pay unsec ured indebtedness to its parent of 

American Gas & Electric Co. asked the Commission for permission to 
= the $15. ,306,000 of 44%% first and refunding mortgage bonds to Ohio 

ower Co. 

Names of underwriters and offering price of the bonds will be filed by 
amendment. The company will file a registration statement covering the 
securities.—V. 146, p. 3963. 


Oklahoma City-Ada-Atoka Ry.—Earn ings— 


August— 1938 1937 1936 1935 _ 
Gross from railway_-_ $38,521 344, 283 $40,483 $37,472 
Net from railway ____ 14,340 13,321 13,954 14,821 
Net after rents_____ ‘ 6,415 1,819 3,055 4,992 

From Jan. 1— i. 

Gross from railway_- 289,262 347 ,084 362,676 295,793 
Net from railway _ _- 90,382 120,250 179,523 112,828 
Net after rents_______- 21,299 46 A465 111,598 40,410 
—V. 147, p. 1498. 

Oklahoma Gas & Electric Co.—Earnings— 

12 Months Ended Aug. 31— 1938 1937 
Gross operating revenues___________----------- $13,277,786 $12,929,239 
Net operating revenue and other income, before i 

appropriation for retire’t res. & after taxes_..- 5,707,472 6,076,973 
Net income, after deduction for interest charges 

amortization of debt discount & expenses, &e__ 2,444,669 2,679,120 


—V.147 p 1786- 








Chrenicle 2097 

Ontario Steel Products Co., Ltd.—E£arnings— 

Years End. June 30— 1938 1937 1936 1935 
Si iaininnas coauabe $163,009 $189, 386 $148,147 $79,830 
Depreciation. _________ 25,000 25,000 26,238 35,198 
fee arias gta <a dallen «oats 8,491 9,948 
Provision for Federal and 

Provincial taxes_____ 18,500 20,000 15, 000 4,114 
Bad Gent weiteen off. anew” © Bee 2,061 5,572 
Miscellaneous deductions 27,989 42,505 36,557 12,088 

Net protit.. 2... dsc. $91,520 $101,881 $59,800 $12,910 
Shs.com.stk.out.(no par) 48.440 51,58 51,588 51,588 
Earnings per share_____ 1.37 $1.48 $0.67 Nil 


x Includes net revenue fro n neh estments and interest of $11,162 in 1938, 
$15,508 in 1937, $11,873 in 1936 and $9.211 in 1935 


Balance Sheet June 30 











Assets— 1938 1937 Liabilities— 1938 1937 
Property, &¢_-_-- $758,655 $1,507,729| Preferred stock... $360,300 $360,300 
( ‘oodwill SJjetémd 1 1|}x Common stock... 843,060 865,158 
RA 143,614 166,142] Accounts payable_ 39,955 60,234 
Special accts. rec, —______ 5,083 | Mtge. due July 1, 

Adv. to trustees of We dcuwetsaaa en id 115,000 
empl's’ stock dis- GER cc cnnwicen’ « “taebinks 833,291 
tribution fund... -...-.. 10,500 | Prov. for pref. div. "6, aoe. saaene 

Investments _____ 13,449 13,449} Prov. for taxes___ 22,065 22,654 

Bills & accts. rec_. y128,098 200,842} Surplus.......... 252,661 230,317 

Inventories _____- 173,289 179,876 

Other assets______ 13,562 13,035 

Inv. in & advs. to 
sub. company _. 6,786 9,651 

Mtge. receivable__ - Zi ae 

Inv.inother cos... 373,931 373 ,930 

Deferred charges__ 16,567 6,715 
WE, <ccankie -$1,629,346 $2,486,954 TOO stiicee $1,629,346 $2,486,954 
x Represented 48.440 (5) 568 in 1937) no par shares. y Accounts 


receivable only. oy 147, Dp. 
Ozark Corp. ter ee I ndicted— 


The Department of Justice and the Securities and Exchange Commission 
reported 10 defendants were indicted Sept. 23 in U. 8. District Court in 
Detroit for violations of the fraud provisions of the Securities Act of 1933, 
the Mail Fraud statute and the Conspiracy statute, in connection with the 
sale of Ozark Corp. stock. 

The a were Harold M. Saddlemire, Frederick J. Riker, Kenneth 
H. Hawks, E. L. Hassel, George F. W. Reid, John N. Stalker, Frank A. 
Grady, J. E. manee. Continental Holding Corp. and Ozark Cor 

The indictment charged the defendants had sold securities o the Ozark 
Corp. by falsely NERREERE § that the corporation was making a profit in 
its lumbering operations in Mexico and industrial operations in Alabama 
and Arkansas. The indictment also charged that at a time when the 
corporation was operating at a loss, the defendants represented to prospec- 
tive investors that the corporation had during the preceding six months 
period made a att of $1.03 per share of stock, which represented a profit 
in excess of $325,000 to the corporation.—V. 144, p. 4356. 


Pacific Power & Light Co. (& Sub.)—FLarnings— 
Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 





Uperating revenues._... $485,121 $503,462 $5,810,448 $5,621,634 
Oper. exps., incl. taxes_ 269,476 465 3,266,320 3,057,536 
Amort. of limited-term 

SS eee ee er eo 
Property retirement re- 

serve appropriations_ _ 57,908 57,708 693,700 692,500 

Net oper. revenues... $157,737 $146,289 $1,850,297 $1,871,598 
Rent from lease of plant 17,494 17,534 206 ,539 209,208 














Operating income... $175,231 $163,823 $2,056,836 $2,080,806 
Other income (net) ~~ -—-- Dr350 Dr249 1,423 3,606 

Gross income-------- $174,881 $163,574 $2,058,259 $2, 084,412 
Interest on mtge. bonds 85,417 85,417 1,025,000 1,025, 000 
Other int. and deductions 18,885 19,731 232,454 234 ‘514 

Net income---_-..---- $70,579 $58,426 $800,805 $824,898 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_...._..-.---- 458,478 458,478 

Os cca dcanddastséieneescetncdasonncnsé $342,327 $366 ,420 


x Dividends accumulated and unpaid to Aug. 31, 1938, amounted to 
$267,446. Latest dividends amounting to $1.75 a share on 7% eo 


stock and $1.50 a share on $6 preferred stock, were paid Aug. 1, 1938. 
Dividends on these stocks are cumulative.—V. 147, p. 1499. 
Pennsylvania Reading Seashore Lines— Larnings— 
August-— 1938 1937 1936 1935 
Gress’ from railway----- o7et. 116 $946,179 $1,040,535 $868 314 
Net from railway _----- 235,304 37,541 460,87 303 ,627 
Net after rents... --- def48, art 29,039 136,241 34,081 
From Jan. 1— 
Gross from railway- ---- g. aes. 400 4,576,657 4,486,824 4,043,816 
Net from railway ------ 63 "51 6 729,072 214,057 
Net after rents_____--- defias3 4 def1,029'844 def770,608 def1,121,920 


—V. 147, p. 1500. 


Pennsylvania Salt Mfg. Co.—Farnings— 


Years End. June 30— 1f ee 1937 1936 1935 
Gross earnings._-...--- $3 ,370,6 $4,260,755 $3, a1 130 $2,662,808 
Maint. of bldas. & equip. 895 $6 871,251 ),180 Eth 














Deprec. and depletion - - 872,133 850,935 rao 472 
Write-down of tr.- ‘ 
and patents_-_....-.-- 40,000 43 ,073 25,000 25,000 
Federal taxes (est.)---- 527,722 726,089 551,834 359,061 
Net earnings. —------- $1, rth 498 $1,769,407 $1,285,645 $891,086 
Previous surplus - - - - --- 8,272 4,844,516 4,487,627 4,248,836 
Adjust. of Fed. & State 
$0008 DEICT FORP.c.--2 89 swesen CE er eee 
Total surplus_-__---.-- $6,473,770 $6,679,185 $5,173 302 $5,139,922 
EE atk dings ow vie ie 1,087,500 1,200,000 50,000 8,950 
SA NE. ncss | teen || eee 300 ,000 150,000 
Insurance reserve- -- --- 10,563 40,913 28'756 53 345 
Write-down book val. of 
ee a SP fF a 
Profit & loss surplus_ - $5,375,707 $5,438,272 $4,844,516 $4,487,627 
Earns. ay -. on 1! we 
000 shs. of com. stoc 
outstanding (par $50) $6.90 $11.79 $8.57 $5.94 
Consolidated Balance Sheet June 30 
1938 1937 1938 1937 
Assets— x $ Liabilities— $ $ 
Cash - __... 2,519,050 3,486,570] Accounts payable- 554,665 792,972 
Marketable secur - 354,451 357,735| Taxes & sundry ac- 
Notes receivable 24,613 22,33) crued items - --- 191,261 337,716 
Accounts receivable 1,378,123 1,249,473] Capital stock, com. 
Inventories 2,496,166 2,132,250 (par $50) .....- 7,500,000 7,600,000 
Invest. in sub. and Paid in surplus... 2,000,000 2,000,000 
other cos. not Earned surplus 5,375,707 5,438,272 
consol. (at cost) 451,786 351,786] Reserves,ins.fund 366,790 356,227 
x Bidgs., mach. & Development & ‘ 
equipment___-_ 7,532,506 7,619,371 PR acsicsé 38 én des 26,087 
Real estate, incl. 
coal lands 884,664 809,859 
Trade marks, pa- 
o tents, &6....-.- 141,903 178,135 
Prepaid expenses - - 205, 161 243, 764 
Total . 15,988, 423 16,451, 274 ee 15,988, 423 16, 451, 274 


x After reserve for ce of $10,970,251 in 1938 and $10,477,970 
n 1937.—V. 147. D. 
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WE DEAL IN 
Philadelphia Electric Co. Common Stock 
Scott Paper Co. $4.50 Cumulative Preferred Stock 
United Gas Improvement $5 Preferred Stock 
Phila. Suburban Water 6% Preferred Stock 
E. R. Sauibb & Sons $6 Preferred Stock 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 











Peoples Light & Power Co. (& Subs.)—Earnings— 
(Excluding Minnesota Public Utilities Co. and 
Texas Public Service Farm Co.} 











12 Months Ended June 30— 1937 1938°™ 
Operating revenues. -.......-..--.---.--------- $3,362,651 $3,591,373 
id i cea nn bat eibhenotesadamn eal 1,948,438 2,040,711 
8 a, won tct nadie mol inn ar ae hae 126,611 138,497 
Ge GL, so cwanenddinedbneheaees obeeeanas 232,217 243 ,924 
Federal income tax (incl. surtax & undist. profits) 45,311 55,823 

Net oper. revenues before retirement accruals.. $1,010,074 $1,112,417 
Income from merchandise, jobbing and contract = 
i Vn er Cee? Cn. cccudumiscewsomanceee 32,309 11,547 

Gross income before retirement accruals. ----.. $1,042,383 $1,123,964 
nn ckctsctdedesahndndadaéad 277.642 300,985 

CN x. axis 0s inte dd anti ds evan maaan iets $764,741 $822,979 
Interest to public (incl. annual int. on Texas Public Service Co. 

NN OE LEE LEE EL 224,159 
Interest to parent company (incl. annual interest on subsidiary 

companies first mortgage bonds) ............---.-------- 161,447 
Ge ne I gered nbidentdannnenbentamesiacweass 17,259 


2s Net income as adjusted (applic. to Peoples Lt. & Pr. Co.).. $420,113 
Note—Adjusted to show results from operations of the properties, as now 
constituted, and annual interest requirements on long-term debt required 
o be issued under the plan of reorganization of Peoples Light & Power 
Jorp. 
Income Account for the Year Ended June 30, 1938 
[Including net income of subsidiary companies (as adjusted) applicable 
to Peoples Light & Power Co.] 
Net income of subsidiary companies (adjusted)...........--- $420,114 
Dividends from investments in other companies._......-..--- 1,591 


Earns. from sub. companies, included in charges above—Interest 161,447 
Wh EE ieee cae dead ss cnndlly te btnhe nee ekedn te $583,152 
General! and administrative expenses (6 months estimated) ---- 33 843 
General taxes (6 months estimated)... ... cc cnncccccccccecce 6,058 
ey ee PES CEE, ok ono ws cco cdhtindtgodaspictnabee 16,612 
Bal. of inc. of parent & subs. before parent co. deductions_-_ $526,639 
Annual! int. on collateral! lien bonds, series A, due 1961 at 6%-- 234,450 
Annual interest on scrip certificates, due 1946 at 5%--.-------- 21,491 
GO EE RE BOI donk binectacetandnserdnconiaa $270,698 


a No dividend on any class of stock shall be paid unless, at the time of 
declaration, all deferred or accumulated dividends on the preferred stock 
have been pene or provided for and certain other restrictions as set forth 
in the certificate of incorporation, have been fully complied with. 

Note—The above statements have been adjusted to include estimated 
generai and administrative expenses, estimated general taxes and including 
annual interest requirements on long term debt required to be issued under 
the plan of reorganization of Peoples Light & Power Corp. 


Income Account for 6 Months Ended June 30, 1938 
(Parent company only] 


ed auladdiemme $151,510 
General and administrative expenses_-_-.......--....-------- 16,603 
Taxes (not including any provision for Federal income taxes) - - 5,053 
RR ai a 2 a ses cdg aetgpienabenniasawaiaearar nied $129,854 
i le eee om els eke 127,971 
Sal re a ena emirate ee $1,883 
——w 
Balance Sheet June 30, 1938 (Parent Company) = | 
Assets— Liabilities— 
Invts. insubs., majority owned: b Class A common stock --.-- $62,520 
Consolidated—Com. stocks_ $5,063,047 c Class B common stock_---- 88,809 
First mtge. bonds... ..- 3,140,000 | d Cum. conv. pret. stock~-. -- 2,220,225 
Open accounts__........ 298,693 | Coll. lien bonds, series A, 1961 3,907,500 
Not consolidated— Accrued int. deferred on coll. 
Minn. Pub. Utils. Co... 5,000 ee 273,525 
Texas P. 8. Farm Co-_---. 19,878 | Serip certificates due 1946__-. 429,825 
Investments in other cos____- 35,184) Accrued int. on serip certifs—- 53,728 
Other investments -_-__........ 1,331 | Accounts payable........--- 15 
a a ia aN a ce a 187,126 | Accrued taxes. -.-.........-. 49,490 
Special deposits (contra)... ~~ 425,000 |x Reserve (contra)......---- 425,000 
Accrued int. rec. (assoc. cos.) _ 20,973 | Miscell. current liabilities___ 1,625 
Deferred debits_........._-- 16,890 | Res. for adjustment of assets 
acquired in reorganization. 1,166,096 
Other reserves.........<.<.-- 26 
Capital surplus.........._.. 532,854 
e Earned sur. (since Jan. 1 '38) 1,883 
MUN wd kntthn inns onadicks $9,213,122 Weicwcstescoddnnontanee $9,213,122 





x For such compensation and expenses in connection with 77-B pro- 
ceedings and the reorganization as may be approved by the court. 
tm Note—All footnotes (a) to (e) inclusive correspond to footnotes of 
consolidated balance sheet. 


Consolidated Balance Sheet June 30, 1938 


(Texas Public Service Farm Co. and Minnesota Public Utilities Co. 
not consolidated] 


Assets— Liabilities— 

Property plant & equip. (incl. b Class A common stock--.-- $62,520 
_. . aes $14,632,833 | c Class B common stock._-.-~ 83,201 
Investments in associated cos. d Cum. conv. pref. stock.... 2,080,025 
» (not consolidated) __..___- 278,187 | Coll. lien bonds, series A__._. 3,907,500 

Investments in other cos_-_-- 35,184) Accrued int. deferred on coll. 
Other investments__.______. BGerl.. mee DON... .. wcteakcone 273,525 
Le” eee 108 | Serip certificates, due 1946_-_ 429,825 
BR RIGS 544,672 Accrued int. on scrip certifs __ 53,729 
Reorg. compen. and expenses 425,000 | Texas Pub. Serv. Co. Ist 5s.. 3,907,500 
Other special deposits_______ 63,695| 6% secured note payable_-_ 92,000 
Notes receivable__...______ 4,707 | West. States Utils. Co. 1st 6s 376,200 
Consumers accounts receiv'le 424,244| Accounts payable__..._. -- 173,033 
Mdse. and jobbing accts. rec_ 186,958 | Customers’ deposits_______- 172,141 
Miscell accounts receivable __ 40,453 | Taxes accrued__.........-- 201,966 
Receivables from assoc. cos., Interest accrued. _.....-.-- 14,711 
> not consolidated_________ 23,824/|x Reserve (contra)_.__.__-- 425,000 
Materials and supplies______ 301,238 | Miscell. current liabilities ___ 48,735 
Prepayments______________ 25,518 | Deferred credits ........-- 149,659 
Deferred debits......_.___- 89,341 | Reserves. _................ 3,879,811 
Contributions in aid of constr. 015 
Capital surplus. .........-.- 532,854 
e Earned sur. (since Jan. 1 '38) 140,554 
WER Sbauieat a ditmodend $17,078,503 PD ys ce itech done ai as nes $17,078,503 





' x For such compensation and expenses in connection with 77-B proceéd- 
—. bod fhe reorganization as may be approved by the court. See also 


a The amount of $425,000 was set aside as a special deposit on Feb. 10, 
directed 


1938 for payment of compensation and reorganization 
by the U. 8S. District Court for the District of 


as 
elaware in the reorganization 





Chronicle Oct. 1, 1938 


proceedings. By order of the Court, dated July 18, 1938, claims for com- 
pensation and expenses aggregating $296,376 were approved and on Aug. 18, 
1938 payments of such claims were made. The remainder of the special 
deposit ($128,623) has been refunded to Peoples Light & Power Co. and 
credited during the month of Aug., 1938, to the reserve for adjustment of 
assets acquired in reorganization. 

b Sines A Ae dne stock $1 par value. Authorized 257,895 shares 
including 62,520 shares required to be issued under plan of reorganization 
(of which 2,736 shares were unissued at June 30, 1938) and 195,375 shares 
reserved for conversion of collateral lien bonds. The class A common 
stock has been deposited under a voting trust agreement and voting trust 
certificates have been issued thereagainst. : 

c Class B common stock $1 par value. Authorized 419,261 shares 
including 88,809 shares required to be issued under plan of reorganization 
(5.608 shares owned by subsidiaries) (of which 21,366 shares were unisseud 
at June 30, 1938) 222,060 shares reserved for conversion of preferred stock, 
108,377 shares reserved for exercise of purchase warrants and 15 shares re- 
served for claims not filed in the reorganization. Purchase warrants, 
expiring Dec. 31, 1945, required to be issued under plan of reorganization 
provide for the purchase of class B common stock, at $20 per share. 

d Cumulative convertible preferred stock ($25 par). Authorized 88,824 
shares including 88,809 shares required to be issued under plan of reorgani- 
zation (5,608 shares owned by subsidiaries) (of which 21,366 shares were 
unissued at June 30, 1938) and 15 shares reserved for claims not filed in 
the reorganization. Each share of preferred stock is convertible, at option 
of holder, into 2% shares of class B common stock. Prior to retirement 
of collateral lien bonds and scrip certificates, dividends on the preferred 
stock accumulate from Jan. 1, 1936 at a rate up to (but not exceeding) 
$1.50 per share semi-annually, but only to the extent of consolidated net 
earnings. On the above basis, accumulated dividends amounted to $6 
per share or an aggregate of $532,854 as at Jan. 1, 1938. Following retire- 
ment of all collateral lien bonds and all scrip certificates, dividends on the 
preferred stock accumulate at the full rate of $3 pe. share per annum 
payable quarterly. Dividends on the preferred stock shall not be deciar 
or paid until all scrip certificates have been retired and certain other re- 
strictions are fully complied with. 

e Before provision for accumulated dividends on the preferred stock. 


—V. 147, p. 1350. 


Pennsylvania RR. Regional System—Larnings— 
(Excludes L. I. RR. and B. & E. RR.) 


Period End. Aug.31— _1938—Month—1937 1938—8 Mos.—1937 
Ry. oper. revenues____-$30,744,336 $39,735,326 $228304,141 $314749,310 
Ry. oper. expenses - - - - - 20,873,564 29,007,840 167,451,373 234,026,267 


Net rev. from ry. oper. $9,870,772 $10,727,486 $60,852,768 $0. ,043 








Railway taxes____.-_-- 2,700,800 2,802,332 18,306,200 997 ,815 
Unemploy. insur. taxes_ 412,731 415,730 3,239,758 3 ,026 ,240 
Railroad retire. taxes_-_- 370,383 507.792 2,934,665 4,014,958 
Equip. rents.—Dr. bal_- 655,597 273,859 5,179,787 2,082,529 
Joint fac. rents—Dr. bal. 115,274 163,171 1,080,981 1,270,118 

Net ry. oper. income. $5,615,987 $6,564,602 $30,111,377 $51,331,383 

Earnings of Company Only 

August— 1938 1937 1936 1935 
Gross from railway-----$30,619,520 $39,627,722 $37,807,085 $30,096,653 
Net from railway_ ._- -_- 9,859,070 10,716,525 11,664,838 8,094,514 
Net after rents_.....-- 5,621,015 6,572,390 7,539,148 4,859,930 

From Jan. 1— 
Gross from railway----- 227 ,602,670 314,095,305 280,523,476 238,459,439 
Net from railway - ~~ --- 60,906,308 80,793,773 79,166,536 66,027,781 
Net after rents._._---- 30,255,565 51,490,143 50,404,084 43,307,193 


To Pay Trust Certif. Instalment— 

The company will pay the annual instalment maturing Oct. 1, amount- 
ing to $1,050,000, of its 444% equipment trust certificates, issued in 1924. 
No new financing will be required to meet this maturity in keeping with the 
company’s program of reducing debt and fixed charges, maturities for the 
system already paid off during the current year aggregate $15,199,500, 
including $9,150,000 of equipment trusts, all of which were paid without 
new financing.—V. 147, p. 1500. 


Pere Marquette Ry.—/arnings— 




















Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Operating revenues_---__ $2,126,745 $2,590,075 $15,393,236 $21,595,709 
Operating expenses - _ -_ -- 1,763,841 2,117,867 14,028,985 16,471,782 

Net oper. revenue_... $362,904 $472,209 $1,364,251 $5,123,927 
Railway tax accruals--- 160,103 55,146 1,200,039 1,099,153 

Operating income_--- $202,801 $417 ,063 $164,212 $4,024,77 
Equip. rents (net)____- 66,929 43 ,739 500,508 319,649 
Joint facility rents (net) - 53 887 64,616 379.786 380,279 

Net ry. oper. income. $81,985 $308,707 def$716,083 $3,324,845 
Other INOS. «ccadsnscn 16,294 16,920 261,359 280,313 

Total income_.---_---- $98,279 $325,628 def$454,723 $3,605,158 
Miscel. income deduct - 7,127 6,141 491 48,135 
Rent. for lease of roads 

and equipment------ 5,782 5,695 48,869 47 ,640 
Interest on debt__..--- 274,311 273,824 2,188,059 2,184,540 

Net income--------- x$188 ,942 $39,968 x$2,740,143 $1,324,842 
Inc. applied to sink. and 

other reserve funds __- 260 260 835 3,121 

Inc. bal. transferable 

to profit and loss__.def$189 ,202 $39,708 df$2,740,978 $1,321,721 


x Loss.—V. 147, p. 1350. 


Philadelphia Electric Co.— New Chairman, &¢e.— 

At a meeting of the directors of the company held Sept. 27, John E. 
Zimmerman resigned as Chairman of the Board and was succeeded by 
William H. Taylor, President of the company. Mr. Zimmerman will 
continue as Chairman of the Executive Committee. 

Horace P. Liversidge, Vice-President and General Manager, was elected 
President to succeed Mr. Taylor.—V. 147, p. 752. 


Philadelphia Gas Works Co.—Rate Reduced— 

A reduction of 5 cents per 1,000 cubic feet in Philadelphia’s gas rate was 
ordered on Sept. 29 by the Pennsylvania Public Utility Commission. The 
Commission directed the company to file a tariff by Oct. 10, effective on 
one day’s notice. This means that the reduction, which will affect about 
500, consumers, May take place by Oct. 11. It will make the basic 
charge 85 cents.—V. 143, p. 3854. 


Pittsburgh Coke & Iron Co.—Listing— 

The New York Stock maphanas has authorized the listing of 469 addi- 
tional shares of $5 preferred stock (no par) and 6,708 additional shares of 
common stock (no par), on official notice of issuance, in partial payment 
of the purchase price of stock of Hunter Steel Co., and 3,127 additional 
shares of common stock on official notice of issuance on conversion of the 
469 shares of $5 preferred stock, making a total of 20,418 shares of $5 
preferred stock and 950,684 shares of common stock applied for. 

On Aug. 10, 1938, the company acquired an option to purchase from five 
stockholders of Hunter Steel Co. an aggregate of 93,920 shares of common 
stock of Hunter and warrants to purchase at any time prior to Sept. 1, 
1946, at $6 per share, an additional 46,960 shares of common stock of 
Hunter. The option was exerc and the company agreed to pay for the 
Hunter Steel Co. stock $93,963 in cash, 469 shares of $5 preferred stock 
and 6,708 shares of common stock. 

By agreement dated Aug. 26, 1938, the company and G. L. Ohrstrém & 
Co., Inc., each agreed to deliver to Hunter Steel Co. for cancellation war- 
rants covering 21,760 shares of common stock of Hunter Steel Co. 

Upon acquisition by the company of the 93,920 shares of common stock 
of Hunter Steel Co., the company will own approximately 47% of the 
present voting stock of that company. Hunter Steel Co. has outstandi 
at the prment time 39,291 shares of 6% cumulative } op oy stock (par $20) 
and 200,000 shares of common stock (no par). t the present time, the 
| et ban stock of Hunter Steel Co. does not have the t to vote for 

except in the event of default by Hunter Steel Co. in the payment 
of six quarterly dividends on the 6% cumulative preferred stock, in which 
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event the preferred stock has the right to elect a majority of the board of 
directors. It has been proposed to the stockholders of Hunter Steel Co. 
that the articles of incorporation of that com ny be amended so as to 
eliminate the existing right in the preferred stockho ders to elect a majority 
of the board of directors in the event of dividend defaults and to vest in the 
holders of preferred stock the right, at all times, to elect two-sevenths of the 
members of the board of directors. 

It is expected that Pittsburgh Coke & Iron Co., upon completion of the 
purchase by it of the common stock of Hunter Steel Co., will obtain 
representation on the board of directors of that company.—V. 147, p. 1500. 


Pittsburgh & Lake Erie RR.—Earnings— 


Volume 147 


August— 1938 1937 1936 1935 
Gross from railway--_--_- $1,302,029 $1,997,948 $2,000,468 $1,595,035 
Net from railway ___-_-- 251,801 538,523 546,795 417,724 
Net after rents__.__--- 266,629 546 ,996 532,289 460,430 

From Jan. 1— 

Gross from railway----- 8,229,686 16,574,741 13,642,806 10,796,152 
Net from railway - - - -- 255,650 3,460,581 3,103,228 2,201,079 
Net after rents_____--_- 682,298 3,412,162 3,312,961 2,560,404 


—V. 147, p. 1787. 
Pittsburgh Shawmut & Northern RR.—Earnings— 


August— 1938 1937 1936 1935 
Gross from railway----- $69,267 $85,497 $75,499 $66,749 
Net from railway ------ 15,958 16,133 3,244 2,985 
Net after rents. _...--- 5,440 4,905 def5,645 def3 ,745 
From Jan. 1— 
Gross from railway----- 546,461 681,763 668,946 650,961 
Net from railway - ~~ --- 85,947 73,710 78,234 66,644 
Net after rents........ defi4,387 def20,517 12,505 3,767 
—V. 147, p. 1500. 

Pittsburgh & Shawmut RR.—Farnings— 
August— 1938 1937 1936 5 
Gross from railway----- $29,433 $49,159 $31,791 $21,976 
Net from railway ------ def7 ,255 def1,196 def6,317 defl5,534 
Net after rents....-.-.-.- def8,311 500 def4,618 def11,237 
From Jan. 1— 
Gross from railway----- 301,579 416,403 332,642 418,221 
Net from railway ------ def52 ,402 def10,738 def30 ,734 22,343 
Net after rents__-.-.--- def 56,405 16,887 def21 ,222 42,144 
—V. 147, p. 1351. 

Pittsburgh Steel Co. (& Subs. )—Larnings— 

Years End. June 30— 1938 1937 1936 x1935 
Net loss after deprec., 

deple’n, taxes & other 

(ERG ee $242,094 y$1,391,664  x$265,359 $1,765,906 
Shares common stock- - - 369,163 354,900 354, 354,900 
Earnings per share_--_-- Nil $1.85 Nil 

x Revised. y Profit 


To Change Meeting Date— 

Stockholders at their annual meeting on Oct. 25 will consider amending 
the by-laws so as to change the annual meeting of stockhoiders from the 
last 1 esday in October to the second Tuesday in April of each year, and 
to authorize directors to extend the time for the exercise of options to pur- 
caaee oe heretofore given to certain of its officers and employees.—V 

47, p. 1351. 


Pittsburgh & West Virginia Ry.—Larnings— 


August— 1938 1937 1936 1935 
Gross from railway----- $260,254 $362,844 $326,671 $235,493 
Net from railway------ 36,807 90,045 92,913 75,065 
Net after rents._..--.- 28,248 97 393 92,655 82,532 

From Jan. 1— 

Gross from railway - - --- 1,854,267 2,910,164 2,482,291 1,879,166 
Net from railway------ 342,579 768,816 819,676 563 ,936 
Net after rents___----- 314,027 851,685 69,173 599 ,076 


—V. 147, p. 1936. 


Pittston Co.—-Plan of Readjustment— 
A special meeting of stockholders will be held on Oct. 10 for the following 
OSes: 
mh Approving the plan of readjustment of debts, capital and operations, 
—— cancellation of lease between the company and Pennsylvania 
Coal Co. 

(2) Authorizing the issuance of not exceeding $1,045,000 of poves 4% 
collateral trust bonds, series A, and of not exceeding $1,198,000 of 10-year 
4% collateral trust bonds, series B. ‘ 

(3) Authorizing the issuance of $4,000,000 of 5% non-cumulative 10-year 
unsecured income debentures to be subordinate to the 10-year 4% collateral 
trust bonds, series B. 

(4) Reclassifying and changing 100,000 shares (no par) authorized but 
unissued common stock into 100,000 shares (no par) new class A stock, 
changing 1,075,100 shares (no par) authorized, issued and outstanding 
common stock into same number of shares (no par) of new common stock, 
ee 74,900 shares (no par) presently authorized but unissued com- 
mon stock. 

(5) Reducing the capital from $16,126,500 to} $1,075,100, to be effected 
by reducing the amount of capital at present represented by the 1,075,100 
shares (no par) common stock. ; 

(6) Authorizing directors to charge against capital surplus, created by 
the reduction of capital and of debt of the company, any items of goodwill 
and other adjustments arising out of a consideration of the present day, value 
of investment in subsidiaries. 

R. W. Radcliffe, Sec., in letter to common stockholders states: 

On Jan. 1, 1930, company entered into a lease with Pennsylvania Coal 
Co. whereby the company carried on the mining operations formerly con- 
ducted by Pennsylvania Coal Co. For the past several years the company 
has operated at a loss and for some time the company has been unable 
currently to make payments of interest on its indebtedness and to meet 
charges arising out of the foregoing lease. For the first seven months of 
1938, ending July 31, 1938, the company operated at a loss of $939,297, 
based upon unaudited mperee- The consolidated loss of the company and 
its subsidiaries during the same period was $1,228,448, also based upon 
unaudited figures. 

The company has outstanding $5,000,000 6% debenture bonds, all of 
which are owned by Erie RR. Interest to July 31, 1938, in the amount of 
$653,500 is unpaid on such debentures. On July 31, 1938 the company 
owed to Pennsylvania Coal Co., an affiliate of Erie RR., for unpaid royal- 
ties, interest at the rate of 6% and other charges arising out of the foregoing 
lease of mine properties a total of $3,692,568. Company on the same date 
was also indebted to Hillside Coal & Iron Co., New York Susquehanna & 
Western Coal Co. and Blossburg Coal Co., all of which are also affiliated 
with Erie RR., in the total amount of $573,556, on account of cash advances 
and accrued interest at the rate of 5% thereon. Thus the total indebtedness 
of ee company to Erie RR., and its affiliates was $9,919,624 at July 31, 
1938 


The company has at various times since 1934 borrowed a total of $2,050,- 
000 in cash at 5% interest from Virginia Transportation Corp., a wholly- 
owned subsidiary of Chesapeake & Ohio Ry., and pledged as security for 
said loans 28,000 shares of common stock of Metropolitan Coal Co., 62,879 
shares of preferred stock and 360,713 shares of the common stock of United 
States Distributing Meet being all of the stock thereof owned by company, 
and notes of U. 8S. Trucking Corp. in the amount of $620,000. In connec- 
tion with $1,050,000 of said $2,050,000 loans, Erie RR., Pen 
Coal Co. and said other affiliated companies have subordinated t 
going total indebtedness due to them. 

During recent months it became apparent to the board of directors that 
further operation of the mines under the existing lease with Pennsylvania 
Coal Co. would inevitably result in further substantial losses. On July 27, 
1938 the company received a notice from Pennsylvania Coal Co. stating that 
it desired to cancel the mining lease. The effect of the notice was to require 
the company to pay all indebtedness due under the mining lease and if 
such indebtedness was not paid within 60 days after Aug. 1, 1938, the lease 
would be terminated in accordance with its terms.on or before March 31, 
1939. At the time such notice was received it was impossible for the com- 
pany to make payment of the arrears under the mining lease. By reason 
of the subordination agreement, it was necessary to obtain the consent of 
Vv Transportation Corp. to the cancellation of the lease. Mining 
been discontinued because of lack of sufficient funds 


lvania 
fore- 


operations have now 


to meet current expenses. 
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Plan of Readjustment 

After considerable negotiation, the company has formulated a 
readjustment with its creditors substantially as follows: 

(I) Virginia Transportation Corp. will loan to the company an additional 
$100,000 (or so much thereof as may be required), no part of which sum shall 
be used in the adjustment referred to in III below. Company will create 
an issue of $2,150,000 (plus an amount equal to accrued interest on the 
$2,050,000 loans below referred to) of 10-year 4% collateral trust bonds 
(or so much thereof as may be required) in two series, as follows: © 

The series A bonds shali be issued in exchange for the first $1,000,000 
advanced by Virginia Transportation Corp. to the company and accrued 
interest thereon in a principal amount equal to said loan and interest and 
shall be secured by the collateral now securing that advance, and ay 

The series B bonds shall be issued (1) in exchange’ for the balance of the 
present indebtedness of the company to Virginia Transportation Corp. 
and accrued interest thereon, in a principal amount equal to said indebt- 
edness and interest, and (2) to the extent required against the additional 
advance of not exceeding $100,000 to be made by Virginia Transportation 
Corp. to the company. he series B bonds shall be secured by the collateral 
under the present indebtedness of $1,050,000 and shall have the benefit of 
the collateral] subject to the series A bonds upon extinguishment of those 
bonds; the whole of the series*B bonds to be entitled to a preference as indi- 
cated in II below. 

The collateral trust bonds are to be secured by an indenture in favor of a 
trustee satisfactory to Virginia Transportation Corp., which shall contain 
the usual protective covenants, including clauses providing that during the 
continuance of a default in the payment of interest or otherwise under the 
indenture the trustee or some nominee of Virginia Transportation Corp. 
shall have the right to vote the hypothecated stocks and a clause providing 
that in the event of the continuance of a default for 30 days the maturing 
of the bonds may be accelerated and the indenture is to be in a form a 
proved by counsel for Virginia Transportation Corp., the company and the 
debtor trustees. 

(II) The existing indebtedness of company held by Erie RR. and its 
subsidiaries, including Pennsylvania Coal Co., will be exchanged into 
$4,000,000 5% non-cumulative 10-year unsecured income debentures, subor- 
dinated to the series B collateral trust bonds referred to in (1) above, 
and for 100,000 shares of no par value class A stock. 

(A) The terms of the indenture under which the debentures will be issued 
shall contain the usual protective covenants, including 

(a) acovenant that the company will not mortgage or pledge its properties 
for the purchase of additional capital assets or otherwise, except for short- 
term bank loans incurred in the normal course of business. 

(b) a covenant that all proceeds from tne sale by the company of any or 
all of its capital assets, including stock, bonds, notes and other securities, 
and all amounts received in payment of existing loans and notes (excepting 
in each case those pledged to secured collateral trust bonds series A and B, 
referred to in item | above or pledged for current bank loans above referred 
to, but only to the extent that the proceeds thereof may be required for 
payment of said obligations respectively) will be applied to the retirement of 
debt of the company in the following order: 

(1) Series B collateral trust bonds referred to in I above; and 

(2) any amount remaining to series A collateral trust bonds referred to 
in item 1 above and income debentures referred to in this paragraph II, 
proportionately to the amount of each issue at the time outstanding; and 

(c) a covenant that a default under the collateral trust indenture, if 
sought to be enforced by the trustee thereunder, or by the holders of the 
te secured thereby, shall constitute a default under the debenture 
indenture. 

(B) The above 100,000 shares (no par) class A stock shall be entitled toa 
preference over the common stock to the extent of $3 per share per annum 
as to dividends, but such dividends shal! be non-cumulative except to the 
extent earned and such stock shall be non-voting. Upon dissolution or 
liquidation of the company, voluntary or involuntary, such stock as a class 
shall be entitled to receive 50% of the assets of the company available for 
distribution to stockholders, and to rank equally with the common stock 
on a share-for-snare basis as to the remaining assets. Without the consent 
of the holders of at least 66 2-3% of the shares of class A outstanding, the 
number of shares of common stock authorized and outstanding shall not be 
increased. ; 

(C) As soon as reasonably practicable hereafter, any in any event before 
the execution of the formal agreement contemplated by the plan of readjust- 
ment, the company will furnish to the debtor trustees and to the three 
mortgage trustees balance sheets for itself and its subsidiaries, each as of 
the most recent practicable date, and recent income and profit and loss 
statements for each company, each certified by independent certified public 
accountants, and such supplemental evidence as may be necessary to demon- 
strate that the present assets of the company do not have a value substan- 
pe J in excess of $6,5U0,0U0, and the company will make such evidence 
available to the debtor trustees for use at sucn hearings as may be desirable 
before the U. 8. District Court. In the event that such assets shall be 
shown to be substantially in excess of $6,500,000, the debentures referred 
to in II above shall be increased by the amount of such excess, but in such 
event the number of shares of class A stock shall be reduced by a number 
determined by dividing the amount of such increase in debentures by 60. 
(The debtor trustees with the consent of the three mortgage trustees have 
agreed, subject to the approval of the Court, to accept $4,000,000 of income 
debentures and 10,U00 shares of class A stock.) , 

(111) Virginia Transportation Corp. and the board of directors of the 
company will consent to the cancellation of the existing lease from Penn- 
sylvania Coal Co. as of Aug. 1, 1938, without liability on the part of the 
company to pay any sulis accruing to Pennsylvania Coal Co. under jsaid 
lease except as eres. set fortu. Company will likewise assign to Pennsylvania 
Coal Co. as of Aug. 1, 1938, its interest in sub-eases heretofore made by it 
under the lease aforesaid. In effect cancellation of said lease as of Aug. 1, 
1938, all ov mg A B jioper or desirable adjustments, by cash or otherwise, 
shall be made, including (but wituout limiting the Paw paren A of the foregoing 
provisiou) payment iu cash for any rent accruing and received by the com- 
pany subsequent to said date from sublessees, less expenses accruing after 
Aug. 1, 1958, of supervision and maiutenance of all property covered, by 
the existing lease from Pennsylvania Coal Co. to the company. | 

Mine cars, automobiles, tools and equipment held by the companyfunder 
the lease and in its possession and any coal on hand and not in railway cars 
on Aug. 1, 1938, shall be delivered without charge to Pennsylvania Coal Co. 
as part of the contemplated adjustment. 

(1V) Upon tie initialing of the plan of readjustment or counterparts 
thereof by executive officers of (1) The Pittston Co., (2) the Virginia Trans- 
portation Corp., (3) the debtor trustees and such subsidiaries of Erie RR. 
as were parties to the subordination agreement of Aug. 21, 1936, and later 
agreelmeuts amendatory thereof, and (4) the three mortgage trustees, it is 
understood that at tue election of Pennsylvania Coal Co. operations 
of the mines not covered by sub-leases may be resumed for account of Penn- 
sylvania Coal Co., and likewise at the election of Pennsylvania Coal Co., 
such operations may be either by Pennsylvania Coal Co. or by the company 
(on terius satisfactory to it) for account of Pennsylvania Coal Co., Penn- 
sylvania Coal Co. to supply the company with such funds as may be 
necessary to enable it to carry on the mining apemations. if operated by the 
com iu lb Unders that as to the debior trustees and as to any 
companies involved whose capital stock is owned by Erie RR., the initialing 
of this memorandum by such debtor trustees will iiidicate the agreement by 
the debtor trustees to petition the U. 8. Disirict Court for the Northern 
District of Ohio, Kastern Division, for authority to enter into a formal agree- 
ment carrying out the terms indicated in this memorandum; and as tojthe 
three mortgage trustees, such action shall indicate their agreement to advise 
the Court that they do not oppose the debtor’s petition as above but submit 
their rights to the Court, and as to the company and Virginia Transporta- 
tion Corp. and Erie RR., subsidiaries referred to above, such action shall 
indicate their agreement to enter into such a formal agreement when author- 
ized by the Court. It is further understood that the o tion of the mines 
as provided above shall be without prejudice to the rights of any party: if 
the agreement contemplated is not authorized by the Court consum- 
ma 


(V) Although it is not a condition of the plan of readjustment, it is the 
intention thereof that Pennsylvania Coal Co. on the one hand and Pattison 
& Bowns, inc., and Globe Coal Co. on the other, hand, will endeavor to 
negotiate contracts for the sale of the coal from properties covered by said 
lease, in each case upon reasonable terms, on the further und 
that Pattison & Bowns, Inc., and Globe Coal Co. shall have furnish 
proof of such financial position as would justify a reasonably prudent busi- 

contract with such companies or either 


—o in entering intosuch sales 
em, 
It is agreed that if Virginia Transportation Corp. or the company 
1 or be unable to secure any necessary consent or approval of - 
holders prior to Oct. 1, 1938, or shall fail or be unable to carr 
actions conten! by this memoran 


plan of 
~ ha 


con! plated dum prior to Nov. 1, 1938, then a 
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notice specifying all existing defaults under the lease from Pennsylvania 
Coal Co. to the company and requiring the company to remedy the same 
shall be deemed to have been duly served on the company on Aug. 1, 1938, 
and Pennsylvania Coal Co. shall be entitled to date and serve a notice of 
termination of said lease as of Oct. 1, 1938, but the initialing of this memo- 
randum by Virginia Transportation Corp. shall not constitute any admission 
or waiver by it as to the legal effect of service of such notices if they had been 
made on Aug. 1, 1938 and Oct. 1, 1938, respectively, and the rights of 
Virginia Transportation Corp. shall remain the same as if such notices had 
been served on Aug. 1, 1938 and Oct. 1, 1938, respectively, regardless of 
the initialing of this memorandum. : 

mA memorandum{embodying the foregoing plan of readjustment has been 
signed by the debtor trustees of Erie RK., Erie RR., Pennsylvania Coal Co., 
New York Susquehanna & Western Coal Co., Blossburg Coal Co., Hillside 
Coal & Iron Co. and by certain corporate trustees, as trustees under certain 
trust indentures securing bonds or other obligations of Erie KR., and by 
Virginia Transportation Corp. and the company. r é 

Approval by the stockholders of the foregoing plan of readjustment is 
requested. ae : ; ; 

it is proposed to amend the certificate of incorporation so as to reclassify 
and change the existing stock. The general effect of the change will be to 
create 100,000 shares of new class A stock, which will have a preference 
over the present common stock in dividends and participate to a greater 
extent per class and per share in any liquidation or distribution of assets. 
The class A stock will be entitled to no vote. It will be entitled to dividends 
of $3 per share prior to any dividends on the common stock in any year, 
such dividends to be cumulative only, however, to the extent earned. The 
class A stock will be subject to redemption in whole or in part, by lot or 
otherwise, at any time, at $60 per share plus divs. (if any) earned but not 
paid. Upon dissolution the class A stock will be entitled to one-half of the 
assets to be distributed to stockholders and thereafter will participate 
share-for-share with the common stock in the remaining half of the assets. 
The consideration to the company for the issuance of the 100,000 shares of 
class A stock, in addition to any other considerations which may be con- 
tained in the plan, is represented by the $5,919,624 of sapeene indebted- 
ness owed to Erie RR., Pennsylvania Coal Co. and the other above-named 
affiliated companies, which indebtedness will be exchanged for the class A 
stock. 

As part of the plan of readjustment, the board of directors proposes, upon 
the consummation of the plan, to eliminate all or part of the goodwill appear- 
ing on the consolidated balance sheet of the company and its subsidiaries 
in the amount of $8,488,009 from the books of account and to make such 
other charges against capital surplus as the board may deem advisable to 
reflect investments in subsidiary companies at more nearly their present 
value. To this end, it is prop to reduce the present capital of $16,126,- 
500, represented by 1,075,100 shares of common stock of the eeeneens 
to $1,075,100, represented by the same number of shares of common stock. 
Of the consideration of $5,919,624 to be received for the issuance of the 
100,000 shares of class A stock, it is proposed to allocate $1,000,000 to 
capital and $4,919,624 to capital surplus. The foregoing adjustments will 
serve to create additional capital surplus against which it is proposed to 
make such charges as may later be determined upon by the board of direc- 
tors. 

The lease with Pennsylvania Coal Co. will be canceled. During the past 
three years, although Pennsylvania Coal Co. reduced the royalty 10 cents 
a ton, the company has been unable to operate the coal mines at a profit. 
The board of directors believes it to be for the benefit of the company that 
such lease be terminated. 

It is the intention that Pennsylvania Coal Co. on the one hand and Patti- 
son & Bowns, Inc., and Globe Coal Co. on the other hand will endeavor to 
negotiate contracts for the sale of coal from properties covered by said lease 
upon reasonable terms. 

Following the consummation of the pien. the company will be a holding 
company owning, subject to the lien of the series A and series B bonds, the 
following shares of stock of the following listed subsidiary companies: 


Statement Showing Stock Ownership by Pittston Co. in Subsidiary Companies, 
h 
Y 






July 31, 1938 
Shares Shares Per Ct. 
Name of Company and Class of Stock— Outstanding Owned Owned 
U. 8. Distributing Corp., preferred-_--...--- 99,915% 62,879 62.9% 
Rs tiie te Rubhdadetbanbheruaned 401,876 360,713 89.7% 
Stephens Fuel Co., Inc., 2d preferred _ - owe Ean 11,352 100.0% 
ee -- 36,218 36,166 99.9% 
Owens & Co., Inc., common_____.---- os 3000 1,000 100.0% 
F. J. Kerner Coal Co., Inc., preferred -- 2,000 2,000 100.0% 
Claes D COMMON... ....cenccscscce -- 8,000 8,000 100.0% 
Class B common.-_-_........-... - 10,000 10,000 100.09 
Jagels, A Fuel Corp., preferred-_---~- --126,000 86,000 *68.3% 
a is we aie 1,260 710 *56.3% 
Jagels, Bellis & Co., Ist preferred_-...-...__- 3,440 3,440 100.0% 
ati ati nnhdosebadbivcsosbae ,500 5,500 100.0% 
CN i ok ks ws waits mie oi 875 875 100.0% 
nn a Nc baln dnicebews's a 1,000 1,000 100.0% 
Greason, Son & Dalzell, Inc., common-_-_-_-___- 1,000 1,000 100.0% 
Pratt Coal Co., preferred_.........-...-.-- 1,480 1,480 100.0% 
EES RRNA Pea ae gar ,000 ,000 100.0% 
Marcy Bros. & Co., Inc., preferred_......__- 250 250 100.0% 
REESE SRE ea a ee te 250 250 100.0% 
Metropolitan Coal Co., preferred_......._-- 15,890 rae Te bee 
DG titted te cbbwasd ab ee weekeoe 28, 28,000 100.0% 
Pittston Coal, Inc., common___.._..-.-.--- 50 50 100.0% 
Prospect Coal Co., Inc., common ______-_.-- 8,000 8,000 100.0% 
Globe Coal Co., common____.-.-....2------ 1,500 1,500 100.0% 
Fleer Bros., common... .............-.-.-.- 400 400 100.0% 
Five Hundred Gardiner Ave. Corp.,common. 1,000 1,000 100.0% 
Com ies indirectly owned: 
Subsidiary of Metropolitan Coal Co.: 
Frost Coal Co., common____......_--- 2,500 1,275 51.0% 


Subsidiary of Jagels, Bellis & Co.: 
Jagels & Bellis Realty Corp., common__. 1,000 1,000 100.0% 
s o Balance of Jagels, A Fuel Corp., stock owned through Jagels, Bellis 
oO. 


Statement Showing Stock Ownership by the United States Distributing Corp. 
in Subsidiary Companies, July 31, 1938 


Shares Shares Per Ct. 
Name of Company and Class of Stock— Outstanding Owned Owned 
U. 8. Distributing Corp. of N. Y., common _-_ 50 50 100% 
Pattison & Bowns, Inc., preferred__________ 10,000 10,000 100% 
SOR OND Bol ..ocducaudccucccsass 12,500 2,500 100% 
Bo oe ee oe et RRR ETE Gan eee 37,500 37,500 100% 
United States Trucking Corp., preferred ____ 21,000 21,000 100% 
CNS 32. oa Lh ecancbbabundcess 10,000 10,000 100% 
Sheridan-W yoming Coal Co., Inc., preferred. 17,600 17,600 100% 
fo, PETTERS ARE TE er ee 80,000 80,000 100% 
Hotchkiss Coal Co., common_____________- 100,000 100,000 100% 
Tongue River Trading Co., common__-__-___-_ 300 300 100% 
Sa indirectly owned: 
— ney of — & Bowns, Inc.: 
. 8. Barge Corp., common___________- 5,625 5,625 100% 
Subsidiaries of U. 8. Trucking Corp.: ny 
John J. Casale, Inc., common_._-_-______- 3,510 3,510 100% 
Independent Warehouses, Inc., preferred 1,000 1,000 100% 
CNN OSG ccc bebaiusbcnuedwe ce 8,325 8,325 100% 
As of Dec. 31, 1937, the stock of the company was owned as follows: 
Alleghany Corp., 46.15%; Virginia Transportation Corp., 35.46%; Western 


Pocahontas Corp., 2.94%, and the remaining shares are widely distributed 
and owned by others not associated so far as the company knows with any 


of the foregoing named companies or the directors. 

At the present time the following are directors of the com y: H. D. 
Gibson (Pres. Manufacturers Trust Co.), New York; J. P. Routh J. P. 
Routh Coal Corp.); W. E. Lewis (Pres. Second National Bank), Wilkes- 


arre, Pa.; R. S. Marshall (V.-Pres. Western Pocahontas Corp. and Chesa- 
peake & Ohio Ry.); C. R. Nash (V.-Pres. and Compt. of Pittston Co.). 

The directors lieve that the advance of additional funds and the 
extension of the —s indebtedness held by Virginia Transportation Corp. 
without additional collateral at a reduced rate o interest, the reduction of 
the indebtedness of the company to Erie RR. and its affiliates to the extent 
of $5,919,623, through the issuance of 100,000 shares of new class A stock, 
the fun on a 10-year basis of the remain indebtedness of the company 
to Erie RR., and its subsidiaries through the issuance of the $4,000,000 
10-year income debentures therefor, the termination of the mining lease with 
Pennsylvania Coal Co., which, because of circumstances in the coal indus- 
try, has proven to be burdensome and unprofitable during the last several 
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years, and the other benefits of the plan of readjustment, are all in the best 
interests of the stockholders of the company. 
Pro Forma Balance Sheet July 31, 1938 
[After giving effect to proposed transactions in connection with the plan) 
Assets— 


Rn nnenenedbaterh dame‘ $84.6 
Accounts receivable. -- ------- owen acwesnconcese- a 182,768 
Loan from Virginia Transportation Corp. (to be negotiated) - - ~~ 100,000 
AEE CNSR SEIT 0 0 6 < hceddvtvnnegaceseerwcen 2,523 
Inventories (unbilled coal at cost) --~------- mento neerwne rete 26,357 
Investments in stocks of subsidiary companies, at cost____-_-_-_- 25,564,322 
Demand and term notes receivable and accrued interest, sub- 
sidiary companies, consiaered non-current---_-.----------- 3,104,739 
Cy, ney Ne Ce GU oo a kw ec ascctnccocssncesess 04,448 
Prepaid expenses and deferred charges ---------------------- 25,083 
CO a ee et ee Le $29 494 937 
Liabilities— += 
Notes payable for purchase of stock of sub., pay. within 1 year_- $18,086 
Accounts payable, trade... _....-.-.--~---------------0--- 52,217 
Accrued wages, interest, &c., and sundry taxes pay. & accrued - - 204,162 
Accrued liability under Pa. Comp. Law, payable within 1 year_- 91,805 
Reserve for allowances on sales prior to July 31, 1938-------.-- 50,000 
Notes payable for purchase of stock of a subsidiary, payable 
SS OR 0 i n ceksewansgec< csdneniap ee buagamiwne 108,516 
Accrued liability under Pa. Comp. Law, pay. subseq. to 1 year- 298 ,009 
Series A 4% coll. trust bonds, due Nov. 1, 1948 (to beissued).- 1,045,000 
Series B 4% coll. trust bonds, due Nov. 1, 1948 (to be issued)_._ 1,198,000 


Income debenture bonds, 5% non-cum., due Nov. 1, 1948 (to be 


el ci des ands Radi ene aa ica ote inleciane ine Wine ,000 ,000 
Class A stock (100,000 shs., no par, to be issued) - - - - -- ae a a ,000 
Caommmen ates (1 076.160 Gis., BO POG) -ccccosccccecccscstaa 1,075,100 
CE Sikes cnccandee shane nkssnnedsnt cadeenase 20,354,041 

DR ic cistdvkiabe tice Ce beENaneCeeeaaenead $29,494,937 


Note—As part of the plan of readjustment, the directors propose, upon 
the consummation of the plan, to eliminate all or a part of the goodwill 
appearing on the consolidated balance sheet of the company and its sub- 
sidiaries in the amount of $8,488,009, and to make such other charges 
against capital surplus as the board of directors may deem advisable to 
reflect investments in subsidiary companies at more nearly their present 
value. Practically all of the goodwill is reflected on this balance sheet in 
investments of stocks of subsidiary companies.—V. 147, p. 1936. 


Portland Gas & Coke Co.—£arninas— 
Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues._.. $253,536 $274,645 $3,375,179 $3,407,243 
Oper. exps., incl. taxes— 182,423 181,646 2,387,126 2,377,779 
Property retirement re- 

serve apporpriations__ 22,916 22,916 275,000 266 ,666 

Net oper. revenues -_-- $48,197 $70,083 $713,053 $762,798 
Other income (net) ----- Dri25 Dr425 Dr4,000 Dr4,506 

Gross income-------- $48,072 $69,658 $709,053 $758,292 
Interest on mtge. bonds - 40,604 40,604 487 ,250 487,250 
Other int. and deduct’ns 4,367 3,960 51,238 49,336 
Interest charged to con- 

MSc cuwaenee | | eae Cr589 Cr127 

Net income. -.--.--.- $3,110 $25,094 $171,154 $221,833 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__......-.---- 430,167 430,167 

I tN a sa eon naib ara $259,013 $208,334 


x Dividends accumulated and unpaid to Aug. 31, 1938, amounted to 
$1,979,575. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Dec. 24, 1937. 
Dividends on these stocks are cumulative.—V. 147, p. 1787. 


Portland General Electric Co.—Acquisition— 

Company has filed with the Federal Power Commission an application 
for authorization to purchase the system and plant of the Mt. Hood Elec- 
tric Co. for about $33,000.—V. 147, p. 1501. 


Postal Telegraph & Cable Corp.—JHearing Oct. 24— 

Federal Judge Coxe on Sept. 28 directed all creditors and holders of 
securities of the corporation to show cause on Oct. 24 why the court should 
not find that the proposed reorganization plan is fair and equitable and 
does not discriminate unfairly in favor of any class of creditors and is 
feasible. A hearing on the proposed plan, which terminates the interest 
of pene and common stockholders, is schedu’ed before Judge Coxe 
on Oct. 24. 

Federal Judge Coxe on Sept. 26 authorized general intervention in the 
reorganization proceedings by a protective committee headed by James A. 
a which represents, it is said, in excess of $5,300,000 of preferred 
stock. 


Committees Agree with I. T. & T. on $50 Payment per Bond— 

The two committees connected with the reorganization proceedings 
announced that amended agreements with the International Telephone 
& Telegraph Corp. have been signed. 

The provision for cash to be paid to the bondholder has been amended 
so that now bondholders will receive a minimum cash payment of $50 per 
$1,000 principal amount of Postal bonds, Eustace Seligman of Sullivan & 
Cromwell, counsel for the Lehman Protective Committee, and Benjamin A. 
Javits of Javits & Javits, counsel for the Stewart Protective Committee 
for Postal Telegraph & Cable Corp. 5% bonds and debenture stock, 
announced. a 

The plan as announced last week provided for a minimum cash payment 
of $40 for each $1,000 bond held with an added $10 contingent upon 
earnings for 1938. 

The agreement between I. T. & T. and the committees is subject to 
the approval of stockholders of I. T. & T., for which a special meeting has 
been called for Nov. 22.—V. 147, p. 1936. 


Prudence Co., Inc.—Court Advances Plan— 

Judge Grover M. Moscowitz in the Federal Court, Brooklyn, Sept. 23, 
signed an order directing all creditors to show cause why the plan of reor- 

anization of the company shall not be referred to the Securities and 
{xchange Commission for analysis and report. The order, submitted to the 
Court by Ralph W. Crolly, representing the Brooklyn Trust Co. was made 
returnable on Oct. 7. 

The plan of reorganization was proposed by the Reconstruction Finance 
Corporation, which is the largest creditor. The company filed a petition 
seeking reorganization under Section 77-B of the Federal Bankruptcy Act 
on Feb. 1, 1935. Objections to the plan of the RFC have been voiced by 
on, ' ame of Prudence on the ground the plan discriminated in favor 
Oo 


“The old bankruptcy law left the Court without facilities for an inde- 
pendent investigation and without e t assistance in dealing with plans 
of corporate reorganizations,’”’ Mr. Crolly said in submitting his order. 
“Oongress, by the new bankruptcy law, which went into effect Sept. 22, 
has remedied this condition by providing for the submission of such plans 
in certain cases to the Commission.’’—V. 147, p. 1046. 


Public Service Co. of Indiana—Earnings— 
Period End. Aug.31— 1938—8 Mos.—1937 1938—12 Mos.—1937 











Operating revenues. _-_-_ $9,332,635 $9,484,894 $14,311,751 $14,549,644 
x Oper. expenses & taxes 6,719,828 6,977,202 10,104,390 10,704,974 
Net operating income_ $2,612,807 $2,507,692 $4,207,360 $3,844,670 
Other income_________- Dr198,460 Dr92,688 Dr388,931 Dr133,358 
Gross income_-_-______ $2,414,348 $2,415,003 $3,818,429 $3,711,311 
Interest on funded debt. 1,675,428 1,690,060 2,518, ’ d 
“Sanaa, se 070 ~—«:162,701 : ka sy 
count and expense____ P ’ 42, 244,351 
Miscell. deductions _____ 94,856 111,231 154,257 168471 
Net income_________ $482,994 $451,010 $903 ,917 $760,874 


x Inciudes provision for Federal income and undistributed profits taxes. 
Notes—(1) For comparative pu the results of operation for the 
portion of the year 1936 included above have been adjusted to exclude 








Volume 147 


Financial 


certain adjustments recorded during the month of Dec., 1936 which were 
applicable to a prior period and the surplus at the beginning of the period 
has been adjusted accordingly. 
(2) The provision for Federal income and undistributed profits taxes is 
upon deductions for additional depreciation and other charges which 
are deductible for tax purposes but which are not reflected in the above 
statement of income.—V. 147, p. 1501. 


Public Service Co. of Northern Illinois—Files with SEC 
to Issue $80 .000 .00O Bonds 


Registration statement covering the issuance of $80,000,000 first mort- 
gage 344% bonds, due 1968, was filed with the Securities and Exchange 
Jommission Sept. 29, James Simpson, Chairman of the company, an- 
pomnors. The company is the principal subsidiary of the Commonwealth 
idison Co. 

Proceeds of the financing will be used to refund the entire remaining 
outstanding debt of the company except for $228,000 of non-callable bonds 
of a predecessor company. 

The issue will be underwritten by a nationwide group of investment firms 
headed by Halsey, Stuart & Co., Inc. 

Offering price and underwriting terms of the issue will be fixed by later 
amendment to the registration statement, which under terms of the Securi- 
“26 of 1933, as amended, cannot become effective before the expiration 
te) ays. 
wAStockholders this week authorized the issuance of these obligations. 
V. 147, p. 1938. 


Public Service Co. of Oklahoma—Registers with SEC— 


See list given on first page of this department.—V. 147, p. 1501. 


Queens Borough Gas & Electric Co.—(Official Resigns— 
See Long Island Lighting Co., above.—V. 147, p. 901. 





Radio Corp. of America—New Director— 

Edward F. McGrady, Vice-President, and for past year the Director of 
Labor Relations, was elected to the board of directors of the corporation 
on Sept. 23 to fill the vacancy created by the recent death of James R. 
Sheffield, it was announced by David Sarnoff, President. 

At a subsequent meeting of the Board of R. C. A. Communications, Inc., 
an RCA subsidiary, Mr. McGrady also was elected a director of this 
company.—V. 147, p. 1645. 


Radio-Keith-Orpheum Corp.—.Judge Bondy Refuses to 
Grant Voice to SEC in Reorganization— 


‘‘No administrative body will ever influence me in construing what I 
believe to be the law,’’ Federal Judge William Bondy said Sept. 29, in 
rejecting a suggestion made by counsel for a stockholder of the corporation 
that the Securities and Exchange Commission be invited to take part in 
the reorganization of the corporation. 

William Ihrig, attorney for Ernest W. Stirn of Milwaukee, who owns 
1,234 shares of the old class A stock, which was abolished in 1931, but 
which he never exchanged on the charge that acts leading to its extinction 
were illegal, put forward the suggestion. 

Mr. Stirn’s counsel asked that the Court postpone approval of a plan 
of reorganization drawn up by the Atlas Corp. and to direct the trustees 
of R. K. O. to file a plan under provision of the Chandler Act which became 
effective on Sept. 22 last. 

The Chandler Act also provides for the use of the SEC in an advisory 
capacity to the Court, and Mr. Ihrig suggested that Judge Bondy avail 
himself of such service. 
fe ‘‘I don’t even know that members of the SEC must be lawyers,’’ Judge 
Bondy said. ‘‘This Court will do its full duty as it sees it, according to 
the law. And I certainly don’t want their advice as to what they think 
the law is. I already have had the advice of a lawyer of vast experience, 
a man of ability and integrity.” 

The Court had reference to Special Master George W. Alger, who had 
recommended that the reorganization plan be approved. 

Col. Hamilton C. Rickaby, counsel for the Atlas Corp., asked Judge 
Bondy to confirm Mr. Algier’s report. The hearing on the motion will 
be resumed Oct. 3.—V. 147, p. 1645. 


Radiomarine Corp. of America—Larnings— 


Period End. Aug. 31—  1938—Month—1937 1938—8 Mos.—1937 
Teleg. & cable oper. revs. $97,612 $137 ,394 $805,726 $859,005 














Deprec. and amort----- 10,282 9,838 79,763 78,312 
Relief departments and 
Se eee ae 417 480 3,334 3,840 
All other general and 
miscell. expenses ---_-_ 68,237 71,485 523,795 506 ,005 
Net telgraph and cable 
operating revenues_ $18,676 $55,591 $198,834 $270,848 
Uncoll. oper. revenues __ 100 250 800 2,000 
Taxes assignable to oper. 8,034 10,758 53,421 55,447 
Operating income__-__ $10,542 $44,583 $144,613 $213,401 
Non-operating income__ 389 750 1,649 4,023 
Gross income-------- $10,931 $45,333 $146,262 $217,424 
Deductions from gross 
Gs acd ccacoadns a ese aor . ceoee 
Net income____.___- $10,740 $45,333 $144,765 $217,424 


—V. 147, p. 1501. 


Railway Express Agency, Inc.—FEarnings— 
Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
Charges for transporta’n $10,218,814,$11,486,877 $84,304,779 $91,804,858 
Other revs. and income- 228,277 231,574 1,542,675 1,605,099 


Total revs. & income_$10,447,091 $11,718,451 $85,847 454 $93,409,957 





Operating expenses _ _ _ 7,338,839 8,042,403 55,191,806 56,743,270 
Express taxes. ___ __ 493 ,297 451,862 3,574,358 3,061,422 
Int. & disc. on fund. dt- 134,342 133,533 939 537 933 ,894 
Other deductions 6,476 6,401 162,423 73,321 





x Rail transp. revenue $2,474,137 $3,084,252 $25,979,330 $32,598,050 


“— to rail and other carriers—express privileges——V. 147, 
p. 1501. 


Reading Co.— Earnings— 


August— 1938 1937 1936 1935 
Gross from railway_----_ $3,886,375 $4,378,387 $4,712,083 $3,558,085 
Net from railway_____- 1,111,735 1, ,531 ,546 ,092 834,511 
Net after rents_______- 906,958 840,305 1,205,034 680,901 

From Jan. 1— 

Gross from railway- ---- 30,878,190 40,643,494 38,419,347 33,907,455 
. Net from railway ----_-- 7,373,513 12,793,878 11,887,509 9,608,528 
Net after rents.______-_ 5,450,073 9,820,774 8,908,304 7,489,293 


—V. 147, p. 1938. 


Richmond Fredericksburg & zeeenete ER. —-Farnings 


August— 1938 19 19 35 
Gross from railway_ .--- $524,122 ,525 $533 ,710 $457 ,068 
Net from railway _____ 106,348 73,517 134,249 28,414 
Net after rents________ 49,624 20,214 71,161 ef5,103 

From Jan. 1— 

Gross from railway-_---- 5,248,483 5,981,379 4,994,583 4,479,636 
Net from railway ----_- 1,052,309 1,673,185 1,100,410 794,890 
Net after rents_____-_-- 305,855 7,241 426,518 281,204 
—V. 147, p. 1788. 

Rutland RR.— Earnings— 

August— 1938 1937 1936 1935 
Gross from railway _---- $280,791 07,705 $311,045 $272,317 
Net from railway ------ 33 427 37 389 45,353 def1,196 
Net after rents_______- 1,967 15,374 31,838  def21,415 

From Jan. 1— 

Gross from railway ----- 1,915,962 2,404,041 2,251,170 2,105,242 
Net from railway ------ def169 ,827 225,569 135,578 22 
Net after rents______-- def409 757 48,835 30,920 def133,462 


—V. 147, p. 1788. 
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Roman Catholic Bishop of Portland (Me.)—Bonds 
Offered—Bond & Goodwin, Inc., are offering »4,800,000 
Ist mtge. bonds at prices stated below. 


Of the issue, $1,000,000 bear 3% and 3%% interest and mature each 
Oct. 1 from 1939 to 1948 incl., and $3,800,000 bear 4% interest and 
mature Oct. 1, 1958. 

Offering—These Ist mtge. bonds are offered at the following prices: 


Chronicle 


$100,000 3% <A due Oct. 1, 1939, to yield 2.25%. 
100,000 3% 3B due Oct. 1, 1940, to yield 2.35%. 
100,000 3% CC due Oct. 1, 1941, to yield 2.40%. 
100,000 3% D due Oct. 1, 1942, to yield 2.50%. 

000 3%  E due Oct. 1, 1943, to yield 2.60%. 
100,000 314% F due Oct. 1, 1944, to yield 2.80%. 
100,000 314% G due Oct. 1, 1945, to yield 3.00%. 
100,000 34%4% H due Oct. 1, 1946, to yield 3.20%. 


100,000 3% Zo I due Oct. 1, 1947, to yield 3.40%. 

100,000 344% J due Oct. 1, 1948, to yield 3.50%. 
$3,800,000 Ist mtge. 4% bonds, series K, due Oct. 1, 1958, at 103%. 

_Both issues are dated Oct. 1, 1938. Interest payable A. & O. 1 at 
First National Bank of Portland, trustee, or at principal office of National 
Shawmut Bank, Boston, at holder's option. Bonds of series A to J are 
coupon bonds in denom. of $100,000 and are not redeemable. Series K 
bonds are coupon bonds in denom. of $1,000 and $500, registerable as to 
principal only. Series K bonds are red. on or after Oct. 1, 1941, at any 
time, at option of the corporation sole in whove or in part on not less than 
30 ro prior notice at 105% from Oct. 1, 1941, to and incl. Sept. 30, 1942, 
and thereafter at descending prices, with accrued int. in each case. The 
series K bonds provide for a aeiing tea commencing Oct. 1, 1941. 

In the opinion of ceunsel these nds will quay as legal investments 
for savings banks in the States of Maine and New Hampshire, and, in the 
hands of individuals, are exempt from personal property taxes imposed 
by Maine laws, and an amount equal to the value of these bonds held by 
a Maine savings bank is deductible for the purpose of computing the franchise 
tax imposed by Maine laws on savings banks. 

Purpose of Issue—This issue of $4,800,000 lst mtge. bonds is for the 

urpose of retiring on or about Nov. 1, 1938, $4,600,000 Ist mtge. sinking 
fund 434% bonds of the corporation sole due July 1, 1956, of which latter 
issue $4,600,000 are at present outstanding, and $200,000 are held in 
the sinking fund. 
_ Roman Catholic Bishop of Portland—Roman Catholic Bishop of Portland 
is a body politic and corporation sole, organized and existing under the 
laws of Maine. The corporation sole, as provided by such laws, consists 
of the person holding the office of Roman Catholic Bishop of Portland and 
his successors in that office. Property rights of the Bishop, as one. 
ration sole, pass to his successor in office and not to his heirs at law. he 
Most Rev. Joseph E. McCarthy, the present Bishop, was consecrated 
into office in 1932, and is the sixth in line of succession. 

The Roman Catholic Diocese of Portland now comprises 131 arishes 
and 42 missions. It includes the entire State of Maine and the Bishop's 
authority extends over all the Roman Catholic population of that State. 
Parish reports and other data available indicate that in 1938 this population 
amounted to approximately 190,000 and that in the 20 years from 1918 to 
1938 there has been a substantial growth in the number of Roman Catholics 
in Maine. The total population of the State of Maine, according to the 
1930 United States Census, was 797,423. 

Title to all real property of the Roman Catholic Church situated in the 
State of Maine is held by the corporation sole with the exception of proper- 
ties, chiefly hospitals and convents, title to which is in independent clerical 
orders or ee corporations which are subject only to the spiritual 
jurisdiction of the Bishop. The properties owned by the corporation sole 
to be mortgaged as security for the bonds include the following: The 
Cathedral in Portland, 131 churches, 126 rectories, 60 schools, 42 convents, 
and 42 mission churches. 

The corporation sole also owns certain miscellaneous real properties 
consisting of religious properties, cemeteries, residential and business 
property and unimproved land, all of which are to be subject to the lien 
pd gi3 paertgaee securing the bonds. The property has been appraised 
a ’ 468. 


St. Louis Brownsville & Mexico Ry.—Earnings— 


August— 1938 1937 1936 1935 
Gross from railway ---- $344,575 $545,435 03 ,564 27 409 
Net from railway. -__-- def4 ,073 180,104 93 ,863 15,515 
Net after rents___.___- def28 ,625 148,822 79,801 def1,439 

From Jan. 1— 

Gross from railway---__- 4,902,631 5,559,186 3,640,994 3,220,548 
Net from railway.-.-.--- 1,681,087 2,185,127 848 ,023 803,453 
Net after rents.......- J ,096 ,760 1,627,416 420,945 462,118 


—V. 147, p. 1502. 


St. Louis-San Francisco Ry.—Larnings of System— 


Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Operating revenues___. $3,909,074 $4,418,733 $29,182,394 $35,034,339 
3,429,6 3, 312 26 603 2 





Operating expenses_--- ,429 697 4 551, 8,773,769 
Net ry. Goer, {ocom cle 132,787 381,981 def513,548 4,192,259 
Other income____..---- 11,868 11,102 116,690 96,713 

Total income-_--_----- $144,655 $393,082 def$396,857 $4,288,972 
Deductions from income 4,648 5,570 41,892 42,645 





nce available, for 
cs ts sa $140,007 $387,512 def$438,750 $4,246,329 
x Includes credit of $720,100 account adjustment of accruals under 
amended Pension Act. 
Earnings of Company Only 


August— 1938 1937 1936 1935 
Gross from railway -- --- $3,716,757 $4,221,116 $4,241,722 $3,755,291 
Net from railway -- -- - 429,918 616,650 897, 597,144 
Net after rents___----- 121,323 372 ,263 598,301 390,028 

From Jan. 1— ; 

Gross from railway ----- 27,751,230 33,496,719 30,419,530 25,892,304 
Net from railway ------ 2,332,284 6,019,326 5,162,315 2,517,245 
Net after rents_.....-- def488,545 4,276,964 2,902,640 506,575 


—V. 147, p. 1502. 


St. Louis San Francisco & Texas Ry.—Larnings— 


August— 1938 1937 1936 1935 
Gross from railway - - -- - $163,612 $164,422 $129,092 $139,538 
Net from railway------ 48,923 49,95 15,753 27,095 
Net after rents_._.---- 12,794 12,441 . def21,831 def2,278 

From Jan. 1— 

Gross from railway ----- 1,155,063 1,082,129 868,318 688,586 
Net from railway------ 266,053 196,259 def21,720 def 103 ,022 
Net after rents__..---- def45,592  def86,457 def325,793 def328,418 


—V. 147, p. 1502. 
St. Louis Southwestern Ry.—Earnings— 























Period End. Aug. 31— _1938—Month—1937 1938—8 Mos.—1937 
Railway oper. revenues $1,477,451 $1,824,077 $11,835,319 $14,140,947 
Railway oper. expenses. 1,149,471 1,270,339 9,005,480 10,636,121 

Net rev.fromry.oper. $327,980 $553,668 $2,829,840 $3,504,826 
Railway tax aoorenis. aa 107,310 105,215 840,288 584,285 

Railway 0 .income. $220,670 $448,453 $1,989,552 $2,920,541 
Other ela Men ag income. 26,036 29,658 208 ,485 199,625 

Total Lim oper. ok - $246,705 $478,111 $2,198,037 $3,120,166 
Deducti rom railwa 

soarnins ineomne. é % 131,751 175,219 1,395,855 1,665,187 

Net ry. oper. income. $114,955 $302 ,892 $802,182 $1,454,979 
Nan apecnting incase aa 6,970 5,962 62,325 56,826 

Gross income_-_--.-.-- $121,925 $308 ,854 $864,508 $1,511,805 
Deduct. from gross inc-- 270,154 268,144 2,148,277 2,170,078 

Net deficit .-.-..---. $148,229 prof$40,710 $1,283,770 $658 ,274 


et cit 
—V. 147, p. 1938. 














2102 Financial 
San Antonio Uvalde & Gulf RR.—£arnings— 


August— 1938 1937 1936 1935 
Gross from railway - - - - - $95,294 $102,297 $103 ,025 $80,279 
Net from railway .- -- - - def5 ,069 2,428 26 487 5 A97 
Net after rents. ...---- def37,645  def29,874 1,100 def20,159 

From Jan. 1— x 
Gross from railway - ---- 774,536 844,489 860,817 596 ,632 
Net from railway------ def91,699 56 277,418 def5 ,638 


84 564 
Net after rents___.._-- def348,599 def160,712 46,910 def202,075 


—V. 147, p. 1602. 


Schmidt Brewing Co.—Larnings— 
Earnings for 6 Months Ended June 30, 1938 


Wet seeeen batees Deke: ..os ccna snereédatoeseaevncs 
—V. 145, p. 3210. 


Schulte Retail Stores Corp. (& Subs.)- 
{Exclusive of Schulte Co., Inc.] 
Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
S BO tien aadbaowes $96,789 $8,072 $184,127 $127 ,404 
x After administration expenses and depreciation, but before special 
charges and credits.—V. 147, p. 1502. 


Schumacher Wall Board Corp.—Accumulated Dividend 

The directors have declared a dividend of $1.50 per share on the $2 
cum, partic. pref. stock, no par value, payable Nov. 15 to holders of record 
Nov. 5. This compares with 50 cents paid on Aug. 15 and July 15, last, and 
on Aug. 16, May 15 and on Feb. 15, 1937, this latter being the first dividend 
paid since May 15, 1932, when a regular quarterly dividend of like amount 
was distributed.—V. 147, p. 1353. 


Scott Paper Co.—ZJ/nitial Preferred Dividend— 

Directors have declared an initial dividend for the two months period 
from Sept. 1, 1938, to Nov. 1, 1938, of 75 cents per share on the $4.50 
comulaye gt me stock, payable Nov. 1 to holders of record Oct. 20. 
—vV. 7, p. 1353. 


$118,509 


—Earnings— 


Seaboard Air Line Ry.— Larnings— 


August— 1938 1937 1936 1935 
Gross from railway -__-_-- $2,745,218 $2,930,960 $2,703,835 $2,304,106 
Net from railway. ___- 93 ,067 211,120 245,960 def24,959 
Net after rents_______- def115,372 23 ,993 126,914 def198,024 

From Jan. 1— 

Gross from railway. _- 26,457,042 29,010,436 24,624,043 22,593,355 
Net from railway_____- 3,820,604 6,080,032 3,626,792 3,489,733 
Net after rents____.__- 755,217 3,139,184 1,306,439 1,152,902 


—V. 147, p. 1502. 


Seiberling Rubber Co. of Canada, Ltd.—Plan A pproved 

Stockholders have been advised that the compromise or arrangement 
approved by both preferred and common stockholders July 8 has been 
sanctioned by the court and supplementary letters patent have been issued 
confirming the change. Under the plan all preferred shares and accumu- 
lated dividends are canceled and in exchange preferred stockholders will 
receive three shares of common stock. All authorized 5,000 shares of 7% 
cumulative preferred stock ($100 par) have been issued. 

The Seiberling Rubber Co. of Akron owns the entire common stock 
and 1,481 shares of preferred and has agreed to contribute 10,557 of its 





common shares, equal to an estimated investment of $200,000. Preference 
stockholders now are being called upon to surrender their stock. 

Shawmut Bank Investment Trust— Larnings— 

6 Mos. End. Aug. 31— 1938 1937 1936 1935 
Interest and dividends-- $59,237 $88,117 $102,239 $94 ,624 
Net loss on secur. sold_- 96,939 prof53,906 prof393 252,560 

Total income_-_-_-__._- loss$37 ,702 $142,023 $102,632 loss$157 ,936 
Administrative expenses 10,456 12,653 12,22 10,555 
Interest paid & accrued_ 108,181 112,652 118,457 121,270 
Federal capital stock tax -..--- x5,045 2,162 1,166 
Tax on Canadian divs__ 148 152 112 161 





Loss $156,487 prof$11,521 $30,325 $291 ,090 
y oss fugtes on undistributed profits and Federal capital stock tax.— 
. » dD. ° 


(W. A.) Sheaffer Pen Co.—Earnings— 
Period End. Aug.31—  1938—6 Mos.—1937 1938—12 Mos.—1937 


xNet profit after deprec., 
i ena $164,243 $227,775 y%$614,574 $670,249 
Earns.per sh.on com.stk. $1.00 $1.37 $3.80 $4.08 
x Before provision for Federal surtax on undistributed earnings, which 
liability, re. states, is not determinable until close of fiscal year. 
y As correc by company.—V. 147, p. 1939. 


Sierra Pacific Power Co.—Earnings— 
Feriod End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues.... $186,054 $180,614 $1,954,910 $1,793,184 
Oo PPcsiucaked tech 54,945 50,956 42,156 643 ,351 
aintenance_____..._- 8,689 8,744 115,001 108,437 
Qs ao wip mneae Sees ohn 28,482 25,550 270,961 249,865 
Net oper. revenues__ $93 ,938 $95,365 $826,792 $791,532 
Non-operating inc. (net) 29 37 3,722 4,336 
Balance... ......... $93 ,967 $95,402 $830,514 $795,868 
Retirement accruals - 7,627 7,741 91,054 95,582 
Gross income________ $86 340 $87 ,661 $739 460 $700,286 
Interest and amort., &c. 11,072 10,590 131,514 128,604 
Net income_-_______ 75,268 77,071 j 571,6 
Preferred dividends oe a ee . te ot ” ‘a 5800000 tty 6 
Common dividends declared__________________ 237,811 396,550 


—V. 147, p. 1939. 


Simmons Co.— Dptions Exzercised— 

This company has notified the New York Stock Exchange that the options 
granted to officers and employees of the company for the purchase of an 
aggregate of 25,000 shares of common stock have been exercised over the 
gre atone” 1937 to Sept. 7, 1938 to the extent of 24,000 shares.— 


Sisters of St. Mary, St. Louis, Mo.—Bonds Offered— 
Alphonse Schneiderhahn (investment securities), St. Louis, 
Mo., is offering $2,250,000 Ist & ref. mtge. serial bonds. 


Bonds are to be dated Oct. 1, 1938 and maturing serially May 1, 1939 to 
May 1, 1954. Principal and int. pegakic (M. & N.) at St. Louis Union 
Trust Co., St. Louis, Mo. Bonds in the denom. of $500 and $1, , 
Bonds may be prepaid on any semi-annual interest payment date on 30 
days’ previous notice to the corporate trustee at 100 and interest. St. Louis 
Union Trust Co. and J. F. Tegeler, trustees. 

Bonds maturing May 1, 1939 to and incl. Nov. 1, 1941, bear int. at rate 
of 3% oe annum, from Oct. 1, 1938. 

Bonds maturing May 1, 1942 to and incl. Nov. 1, 1943, bear interest at 
the rate of 3% per annum, from Oct. 1, 1938 to Nov. 1, 1941, and 34%% 
thereafter to ee - 

Bonds maturing May 1, 1944, to and incl. Nov. 1, 1948, bear int. at 
the rate of 3% per annum, from Oct. 1, 1938 to Nov. 1, 1940, 34% from 
Nov. 1, 1940, to Nov. 1, 1942, 34% from Nov. 1, 1942, to Nov. 1, 1944 
and 4% thereafter to aay 2 

mat g May 1, 1949, to and incl. May 1, 1954, bear int. from 
Oct. 1, 1938, at the rate of 3% per annum to Nov. 1, 1940, 3%% from 
Nov. 1, 1940, to Nov. 1, 1942, 3% % from Nov. 1, 1942, to Nov. 1, 1943, 
and 4% th to maturity. 
The combined value of the pro ies owned by the Sisters is $5,691,748, 
as carried on their books Dec. 31, 1937 after ereen. The mortgage 
indebtedness against those properties wil: be $2,250,000. 





Chronicle Oct. 1, 1938 


Southeastern Greyhound Lines—/ssuance of Stock— 

The Interstate Commerce Commission Sept. 27 authorized the oqmanany 
to issue not exceeding 18,120 shares of 6% convertible preferred stoc 
(par $20) and 94,480 shares of common stock (par $5) to satisfy note in- 
debtedness and for other corporate purposes.—V. 147, p. 584. 


Southern Colorado Power Co.—Capital Reduction Ap- 
proved by SEC— 

The Securities and Exchange Commission recently made effective a 
declaration filed by the company, a subsidiary of Standard Gas & Electric 
Co., a registered holding company, regarding tne alteration of the rights 
of the holders of the class B common stock. The declaration sets forth a 
series of proposed transactions, one of which is a reduction in the amount 
of capital represented by its class B common stock, to be effected by 
amendment of the declarant's articles of incorporation. The other trans- 
actions involve certain accounting entries and transfers in the accounts 
of the declarant. 

The declarant has outstanding 42,516 shares of 7% cumulative preferred 
stock (par $100); 110,000 shares of class A common stock (par $25), and 
75.000 suares of class B common stock (no par). 

In May, 1922, 35,000 shares of common stock (no par) were issued in 
exchange for a like number of shares of common stock of $100 par. The 
$3,500,000 previously appearing in the common stock account Was trans- 
ferred to ‘‘capital reserve’’ account, thereby leaving nothing in the capital 
stock account. Subsequently, the title of the common stock, without par 
value, was changed to class B common stock, without par value. In July, 
1925, 40,000 shares of class B common stock, without par value, were sold 
at $27.25 per share or $1,090,000 to Standard Gas & Electric Co., which 
was credited to the ‘‘capital reserve’ account. By these transactions the 
‘capital reserve’’ account was credited in the amount of $4,590,000. AL 
of the class B common stock is owned by the Standard Gas & Electric Co. 

From 1925 to date the class B common stock has been carried on the 
balance sheet at nil, as all the capital represented by this issue has been 
contained in the ‘‘capital reserve’’ account. 

During the years 1922 to 1926, inclusive, there were charged against the 
‘‘capital reserve’ account, the following: 

(1) Debt discount, premium and expense on retired issues of funded debt 
in the amount of $938,527, and on the present outstanding first mortgage 
gold bonds, series A, in the amount of $861,133. 

(2) Property losses resulting from flood in 1921 in the amount of $494,020. 

(3) Sundry deferred expenses incurred prior to 1922, in the amount of 


7,645. 

The declarant states that there is a question as to the sufficiency of the 
corporate action taken in 1922 and 1925 with respect to crediting to the 
‘capital reserve’’ account the items of $3,500,000 and $1,090,000, respec- 
tively, received for the issuance of 75,000 shares of class B common stock 
and the cnarging off of various items against the ‘‘capital reserve’’ account. 
The company now proposes to restore to its accounts the items which were 
charged off during 1922 to 1926 as described in items one, two, and three 
above, and then restate on its books the amount originally representing 
class B common stock by transferring the $4,590,000 from the ‘‘capital 
reserve’’ account to the class B common stock account. 

The company further proposes to reduce the amount of capital repre- 
senting class B common stock from $4,590,000 to $750,000, thus tem- 
porarily creating a capital surplus of $3,840,000. This reduction of capital 
will be effected by the adoption of an amendment to the articles or certifi- 
cate of incorporation of the company at a special stockholders’ meeting. 

As of April 30, 1938, the books of the company reflected an earned surplus 
of $408,822. The company proposes to charge against this earned surplus 
the following: 

(1) Expired debt discount, premium and expense on retired issues 


of funded debt- - - - - - be ke is al btn ds See one --- $038,527 
(2) Expired debt discount and expense on present outstanding 
first mortgage bonds- - - -- PEO CE St Pa a 547 ,868 
(3) Property losses resulting from flood in 1921----- tis ois 494 ,020 
(4) Sundry deferred expenses (extraordinary repairs incurred 
ee Sere PRUE Senha Wane wn se udewlen 67 645 
(5) Discount and expense on capital stock________.-._-_----. 580,915 
(6) Appropriation to retirement reserve____-_-_..---.------- 1,000,000 
(7) Appropriation to reserve for adjustment of book cost of 
1 6 it nsne wed wag her er et te dees doken tae otaee da 619,904 
a BS a cai hal: Se oh il ahaa ee ahaha iw net Me ade ina mi $4,248,882 


The company’s proposal to charge off the above items to earned surplus 
will result in a deficit of $3,840,000 in the earned surplus account. There- 
upon, the company proposes to transfer the deficit of $3,840,000 in the 
earned surplus account to the capital surplus account, as the result of which 
both the capital surplus account and the deficit in the earned surplus account 
will be eliminated. 

Through the reduction of capital represented by class B common stock 
and the proposed adjustments as above set forth, the company (1) will 
reinstate to deferred charges the unexpired portion of debt discount and 
expense on the presently outstanding issue of funded debt in the amount 
of $313,264, which will be amortized by charges to income over the re- 
maining life of the bonds on a straight line basis; (2) make additional 
provision for retirement reserve so as to more nearly reflect the estimated 
accrued depreciation on the property; (3) make provision for a reserve for 
adjustment of book cost of property; and (4) provide for elimination on 
tne books of the company of discount and expense on capital stock. 

The proposed transactions will to a certain extent represent the reverasl 
and then tne creation anew of the transactions affected during the years 
1922 to 1925 without proper corporate action. 

In connection with the present declaration the Commission has not 
found it necessary to consider whether the voting power among securit 
holders of declarant is or is not now unfairly or inequitably distributed. 
‘It is sufficient for present purposes that the proposed transactions will 
not have any effect upon the distribution of voting power among the de- 
clarant’s security holders. 

The proposed accounting transactions do not involve any changes in 
the book value of declarant’s tangible property, but do involve changes 
in the statement of various deferred cnarges, reserves and in the capital 
account. As a result declarant’s financial statements will be more in line 
with conservative accounting practices than at present. In addition, there 
will be a reserve to take care of at least a portion of any adjustment whicn 
may be necessary to restate the property account of declarant on a his- 
torical cost basis. The reinstatement of unexpired discount and expenses 
on bonds of declarant presently outstanding, which is to be amortized 
over the period to the maturity date of these bonds, will result in the 
income statement of declarant showing an additional annual deduction 
for amortization of debt discount and expenses in the amount of $34,200. 
This will correct the present situation in which the earnings statements 
of the company do not reflect its true interest burden and, consequently, 
over-state the net income by this amount. 

The Commission has considered tnese accounting transactions for the 
limited purpose of passing upon the present declaration and for the pur- 
pose of inquiring, in connection therewith, whether any of the pro 
changes might be detrimental to the public interest or that of investors 
or consumers. The Commission observes no basis for adverse findings in 
this respect. Nothing in these findings, however, should be deemed to 
constitute a finding by this Commission that the property account as stated 
on declarant’s books is correct or as to the otoquney, of its depreciation 
policies or as to any of the other items which affect its balance sheet¥or 
earnings statements. oan 

The order of the Commission in this matter will be subject to the con- 
dition that such corporate action and all matters connected therewith or re- 
lated thereto shall be performed in all respects as set forth in, and for the pur- 
poses represented by, said amended declaration.—V. 147, p. 1503. 


Southern Ry.— Earnings— 


August— 1938 1937 1936 1935 “™S 
Gross from railway -_--_-_- $7,727,626 $8,108,203 $8,288,429 $6,936,656 
Net from railway... __- 2,377,791 2,009,481 2,680,623 1,838,329 
Ne — ms Pee 1,408,819 1,067,716 1,924,043 1,239. 

rom Jan. 1— 
Gross from railway-_--- 56,199,026 67,108,142 61,443,572 53,021 
Net from railway_-_-_-_-- 13,831,348 19,211,628 17,308,872 12,472,255 
Net after rents___..__ 6,039,846 11,501,338 11,420,840 7,496,612 


—Third Week of Sept.— -——Jan. 1 to —_ oo 


1938 193 1938 
Gross earnings (est.).___ $2,598,461 $2,583,008 $82,491,689 $96,994,408 
—V. 147, p. 1939. 
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Southern Pacific Co.—Earnings— 
MAugusi— 1938 1937 1936 1935 
Gross from railway --_-- $14,088,496 $14,753,278 $13,524,755 $11,270,225 
Net from railway------ 4,153,626 3,183,010 4,002,030 3,160,70: 
Net after rents._...... 2,208,126 1,269,687 2,541,822 1,662,563 


From Jan. 1— 























Gross from railway... - 96,569,329 114,899,679 95,196,792 79,065,852 
Net from railway--.-.--. 18.272,746 27,214,640 24,992,667 20,008,695 
Net after rents... ... 3,017,567 12,446,153 13,220,055 9,357,905 
—V. 147, p. 1939. 

Southern Pacific SS. Lines—Larnings 

August— 1938 1937 1936 1935 
Gross from railway--.--.- $597 ,237 616,738 $500,647 $411,287 
Net from railway ------ 59,226 def.s ,076 13,200 defi4,698 
Net after rents... 43,514 def20,341 10,084 def15,506 

From Jan. 1— 
Gross from railway. _-- 4,390,318 5,173,708 3.720,833 3,134,052 
Net from railway... -- 68,813 223 ,703 def84,823 def377,721 
Net after rents__....-. def55 ,942 33,127 def125,769 def384,204 
—V. 147, p. 1354. 

Southern Utah Power Co.—Larnings 

Calendar Years— 193 193 1935 1934 
Operating revenues___-_- $221,210 $200,521 $182,754 $171,672 
oO ting expenses ____. 78,782 74,079 64,194 69,006 

aintenance.-__......- 19,743 17,115 4,844 16,654 
Taxes oth. than Fed. inc. 26,335 20,507 20,092 20,590 
Federal income taxes --- 2,789 1,560 2,255 ~o-c-= 
Depreciation........-. 27,121 20,052 18,275 9,096 

Net operating income- $66,439 $67 ,208 $63 ,094 $56 326 
Other income__..-..-.- 112 1,256 2,171 1,2 

Net earnings.._...--. $66,551 $68 ,464 $65,265 $57 ,576 
Interest on funded debt— 35,425 35,988 33,559 30,875 
Other interest_.......- 1,8 1,003 1,444 1,448 
Amortization.......... 4,094 4,180 3,653 ,078 
I since aide + <-) ie hae » thd 1,000 

Net income......... $25,223 $27 ,293 $26,609 $21,179 

Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Plant, prop., &c.,-$1,678,533 $1,683,800) Prior pref. stock... $30C,000 $300,000 
Miscell. invest 800 575] a Preferred stock _ - 17,675 17,675 
Cash _ - a 10,932 10,980} Common stock--_- 740,650 740,650 
Special deposits _ _ - 562 _...-.]| Funded debv----- 624,500 635,000 
Accts. receivable _- 26,322 29,748] Notes payable 5,194 7,422 
Notes receivable _- 3,955 5,457 | Accounts payable_ 4,949 7,458 
Inventories -_---- 15,293 17,750} Acer. int., tax, &c. 16,079 12,982 
Unamort. debt dis- Due affiliated co 13,157 13,058 

count & expense 90,300 96,431} Long-term obliga 6,730 &,230 
Prepaid & deferred Deprec. reserves. - 78,664 56.972 

charges _ 15,283 27,689) Other reserves - - - - 16,182 14,687 

Consumers’ depos. 8,886 6,622 
Ne vn 6 6a% 9,314 51,674 
Total $1,841,980 $1,872,430 Total ______.--$1,841,980 $1,872,430 


a Represented by 353% no-par shares.—V. 145, p. 292. 


Southwestern Associated Telephone Co.—/arnings— 
Period End, Aug.31— 1938—Month—1937 1938—8 Mos.—1937 























Operating revenues $101,665 $100,899 $315,273 $768,817 
Uncollectible oper. rev- - 250 150 1,700 1,000 
Operating revenues $101,418 $100,749 $816,573 $767,817 
Operating expenses - - - 61,066 57,918 497,616 457,523 
Net oper. revenues. -- $40,352 $42,831 $318,957 $310,294 
Operating taxes ----- --- 9,742 7,674 74,734 59,073 
Net oper. income --- $30,610 $35,157 $244,223 $251,221 


—V. 147, p. 1354. 
Sovereign Investors, Inc.—Larnings— 
Statement of Income for the Period Jan. 1, 1938 to June 30, 1938 











Diviiemiis peetived ame acorueds .. .< 2. .2c wecsds cosecccininss dd 20 
I I Bln oc ddtwasenisecsoasbaeedon oth edu ake bes 1,741 
Net inc. for the period, (excl. of results from secur. transactions___ 2,509 

Net profits realized from security transactions (computed on the 
ie OSS LILES ALLELE iP, net TR: $1,469 
Less—Proportion of Federal income tax allocated thereto_._.....__- 26 
$1,443 

Balance Sheet June 30, 1938 
Assets— Tiabdtlities— 
CN ibis cccdiinin tip adeoncktien $49,971 | Accts. payable, sovereign corp-_- $234 
Investments, at cost.........-- 283,247 | Accrued expenses-_-.-...-....- 398 
Dividends receivable. -.....-.--- 1,348 | Res. for Fed. & State taxes... 820 
Due for capitai stock. .......--. 4,847| Common stock (par $0.10)-.-.-- 36,176 
Drafts receivable. ........-... 9.0671 Gees CUTIE. ncwccoavesnsee 302,658 
pe eer 608 | Income equalization account_- 400 
Deferred charges..........---- 317) Earned surplus.......-.-..... 2,640 
Bi al ee $343,325 DE cinntsdsigigudctnne $343 325 
—V. 146, p. 3203. 
Spokane International Ry.—Larnings— 
RP August— 1938 1937 1936 1935 
Gross from railway, ase $79,945 $95,256 $91,358 $70,471 
Net from railway _*--- 27 ,692 40,165 34.262 22,518 
Net after rents___._--- 19,740 30,306 25,051 18,109 
From Jan. 1— 
Gross from railway-_---- 484,255 554,977 507.135 373,830 
Net from railway-_--_- 72,622 124,301 126,379 32,164 
Net after rents______-- 12,330 66,487 58,621 def 10.956 
—V. 147, D. 1354. 

Spokane Portland & Seattle Ry.—Larninas— 

August— 1938 1937 1936 1935 
Gross from railway--_-_-- $957 ,632 $844,304 $837 ,167 $782,764 
Net from railway_____- 421,463 300,500 345,387 317,443 
Net after rents__.. 279,137 163,872 204,612 199,442 

From Jan. 1— 

Gross from railway----- 5,242,860 5,929,464 5,124,558 4,783,059 
Net from railway--_---- 1,350,864 1,975,731 1,681,067 1,675,657 
Net after rents___.--.-.- 14,375 1,142,878 698 ,234 868 ,267 


—V. 147, p. 1504. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Sept. 24, 1938, totaled 
106,720,797 kilowatt hours, a decrease of 2.8% compared with the cor- 
responding week last year.—V. 147, p. 1939. 


Standard Oil Co. (Ind.)—Listing— 
The Chicago Stock Excha has pet the listing of 15,280,826 
shares of capital stock, par $25.—V. 147, p. 1354. 


Standard Products Co.—New Officer, &c.— 

At the recent annual meeting, K. B. Knerr was elected Secretary-Treas- 
urer. Two new directors elected were Carl Johnson, succeeding F. W. 
Magin who resigned, and William Ireland.—V. 147, p. 1646. 


Standard Screw Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, par $20, yable . 30 to holders record Sept. 20. Like 
amounts were paid on June 30 and March 31 last; a dividend of 80 cents was 


paid on Dec. 21, 1937, and a dividend of 40 cents was paid on Nov. 3, 1937, 
ape | gal being the initial dividend paid on the $20 par shares.—V. 145, 
Dx . 
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State Street Investment Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 15 to holders of record Sept. 30. Like amount was paid 
on July 15 last, a dividend of 50 cents was paid on April 15 last, and pre- 
viously regular quarterly dividends of 75 cents per share were distributed. 
ag 4 146, p. 4131, for detailed record of previous dividends.—V. 147, 
Dp. 4026 


“Staten Island Rapid Transit Ry.—Farnings— 





August— 1938 1937 1936 1935 
Gross from railway ----_. $153,580 $134,349 $138,852 $129,797 
Net from railway. ___-- 25,00 ,158 4,497 def 124 
Net after rents_.._.__. def9 ,480 def22 ,922 def29 ,932 def34,421 

From Jan. 1— 

Gross from railway _---- 1,052,890 1,043 ,223 1,065,139 991,324 
Net from railway ------ 63 440 def7 ,534 def5 877 ef 56,249 
Net after rents___.____ def208,810 def224,682 def292,652 def355,581 


—V. 147, p. 1504. 


Stokeley Bros. & Co., Inc.—Buys Trenton Plani— 

A large part of the former plant of the John L. Mott Corp. at Trenton, 
N. J., has been sold by the Herbert McLean Purdy Management Corp., 
brokers, to Stokley Brothers. The deal included six buildings with about 
400,000 square feet of floor space, and a consideration of approximately 

500,000.—V. 147, p. 1789. 


Stouffer Corp.—ZIJncurporation Articles Amended— 
Stockholders at a recent special meeting amended articles of incor 
code of regulations and authorized bank loan not to exceed $250, 
used for expansion purposes. 
».. Amendments to articles of incorporation will enable the corporation to 
operate directly the restaurants which heretofore were operated as wholly- 
owned subsidiaries. Purpose clause was broadened, although no new type 
of business is contemplated. 
waPlan was approved to reduce sinking fund requirements for redemption 
or purchase of class A shares from 20% of net earnings after class A divi- 
dends to 10%.—V. 147, p. 586. 


Strathmore Paper Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, payable Oct. 15 to 
holders of record Sept. 3U. Accumulations after the current dividend will 
amount to $20 per share.—V. 147, p. 1050. 


Sun Ray Drug Co.—17'0 Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, par $1, payable Nov. 1 to holders of record Oct. 15. Like amount 
was paid on Aug. 1, last, and previously regular quarterly dividends of 
20 cents per share were distributed. In addition an extra dividend of 
50 cents was paid on Jan. 27, last.—V. 147, p. 1646. 


Create Indebtedness of $2,- 


ration, 
0 to be 


Superior Steel Corp.—7o 
000,000— 

The stockholders will vote Oct. 10 on approving the company's bonded 
indebtedness by not more than $2,000,000. 

Frank K. Frost, President, in letter to stockholders says: 

Company had outstanding on July 31, 1938, $963,000 first mortgage 6% 
sinking fund gold bonds (of which $4,000 held in treasury and $19, he 
in company’s workmen's compensation fund). These bonds are due Dec, 15 
1938. In addition company is indebted to Union Trust Co. of Pittsburgh 
in the amount of $500,000, represented by a note for $200,000 due Oct. 3, 
1938, and a note for $300,000 due Nov. 28, 1938. This money was borrowed 
from Union Trust Co. to provide funds for the installation of a 30-inch 
four-high modern cold mill and a 30-inch two-high modern cold mill, with 
slitters, flatteners and other equipment, including adequate annealing and 
pickling facilities, all of an improved type. ‘The installation of this equi 
ment was authorized by directors and construction was commenced in 1937, 
but the work has now been completed and the equipment is in operation. 

Incoming business has been so small during the last year that it has been 
impossible to operate at a profit notwithstanding the fact that salaries have 
been drastically reduced and economies effected wherever possible. Wages 
for labor have not been changed but losses have been held to a minimum, 
Business has improved during the last two months and it is expected that 
operations for the remainder of the year will be profitable. 

Directors and the officers have given careful consideration to the problem 
of how company will meet the payment of its debt maturing this year. 
Directors at a meeting held Sept. 12, adopted a resolution to the effect that 
the directors deemed it advisable, for the purpose of paying off and(or) 
refunding company’s indebtedness and securing additional working capital, 
to increase the company’s bonded indebtedness and to secure such increase 
by a mortgage lien on all of the real estate of the company, together with the 
plants and improvements thereon, and by its franchises. They have by 
resolution called a meeting of the stockholders for Oct. 10, for the purpose 
of (a) voting on the question of sanctioning the increase of the company’s 
bonded indebtedness by the issuance of not more than $2,000,000 of bonds 
and securing such increase by a mantener lien on all of the real estate of the 
company, together with the plants and improvements thereon, and by its 
franchises, and (b) if the increase be sanctioned, voting on authorizing the 
directors to fix and determine the terms and provisions (including provisions, 
if any, for conversion of bonds into stock of the company) of the bonds 
to be issued and the mortgage lien securing the same. 

It is the unanimous recommendation of the board that action should be 
taken immediately to enable company to meet its obligations when they 











mature. 
Earnings for the 7 Months Ended July 31, 1938 
TARE. onc oe ncnwe ctimbhbaesscédtinsebbtseusnenseodadee $1,253,078 
see RR ae a yr errr fe eB Ba ,500 
Diets BON.. .nccnncncddicsaiatadenkdanetddaunspedtaagear $25,578 
Selling expenses, $87,666; general expenses, $87,719: provision 
for depreciation (no provision having been made for deprecia- 
tion or amortization of plant appreciation), $66,413.-.-...-- 241,798 
LAs CRORE GOI 2g. ce mnccccenedaencnans ccnssrdvinnse $216,220 
ee yO ee eee are fee ee 46,809 
pr Pe ee $263 ,030 
Extraordinary obsolescence of machinery and equipment- .----- 18,4 
Net loss for the seven months-........-.------------------ $281,488 
Comparative Balance Sheet 
Assets— July 31°38 Dec. 31°37 LAabilities— July 31°38 Dec. 31°37 
x Property accts_-$4,416,623 $4,054,493|y Capital stock. -_$4,754,223 $4,754,223 
CE. wsucubacewe 371,621 197,572| Accounts payable. 198,093 83,408 
Notes & accts. rec., Notes pay., bank. 500,000 --..-... 
customers -- -- -- 211,441 219,081] Wages payable- -- 35,860 24,300 
Accts. rec., officers Other accruals - --. 38,568 112,103 
& employees - - - 412 814] Ist mtge.6% bds. 959,000 962,000 
Inventories - - - - -- 660 ,343 942,413} Res. for workmen's 
Miscell. invest - - -- 1 1 compensation -- 40,849 42,156 
Sinking fund—cash 509 SORT Tee wo hes eens 720,154 440,141 
Workmen's comp. z Treasury stock... Dr71,272 Dr71,272 
Ges sens cdwe 40,849 42,156 
Deposits in closed 
ML, 5 Gacaes 1,561 3,561 
Deferred charges - - 31,807 8,177 
WO. Cccdnces $5,735,166 $5,466,777! Total.....---- $5,735,166 $5,466,777 


x After depreciation of $2,488,946 in 1938 and $2,439,269 in 1937. 
y Represented by 115,000 shares (par $100). z Represented by 1,724 
shares.—V. 147, p. 1939. 


Technicolor, Inc.—35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable Nov. 1 to holders of pesend Ost. Ze 3 on ak com with 

on » 28, 





ts paid on June 15, last; 25 cents 1937; ts on 
rs 937, and an initial dividend of 50 cents paid on Dec. 26, 1936. 
Earnings for 8 Mos. End. Aug. 31 
fit af t. adjust ts, but bef Fed. a“ ier 
t it after est. ustments, bu ‘ore - 
ee ieee $862,612 $451,258 


eFal INCOUNS TARGB. « «nxn secccceccncasssecsce 
—V. 146, 3526. 
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Symington-Gould Corp. 

Special meeting of stockholders, 
Oct. 11, due to lack of a quorum 
a plan for acquisition of assets of McConway & 
Pp. 1759. 


Meeting Post poned 
called for Sept. 29, was postponed to 
Stockholders were called to vote upon 
Torley Corp 7. See 











Tampa Electric Co.—FEarninas 

Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937_ 
Operating reve nues - $345,055 $362,578 $4,540,810 $4,439,670 
Operation.____-_- 133 ,803 151,268 1,717,999 1,762,688 
Maintenance-_ 25,180 21,498 272,829 241,528 
(EE = 48,535 46 562 606 ,267 550, 207 

Net oper. revenues om $137 537 $143, 251 $1,943, 715 $1, 885, 246 
Non-oper. income (net) - 225 Dr88 47 2 Dr2 403 

Balance __ $137,762 $143, 16 3 $1 944, 1 87 $1,882,844 
Retirement accruals__- 35,833 35, 833 430,000 430,000 

Gross income $101,928 $107, 330 $1,514, 187 “$1,452, 844 
| Eee 568 1,077 9,789 12,670 

Net income. _- $101,361 $106,252 $1, 504, 397 $1, A440, 174 
Preferred dividends declared_________-_---_--_- 70,000 70,000 
Common dividends declared........---------- 1,321,627 1,269 547 
—V. 147, p. 1939. 

Tennessee Central Ry.—Larnings— 

August— 1938 1937 1936 1935 
Gross from railway... -- $211,153 215,305 $222,514 $189,639 
Net from railway. _--- 68,727 . 60,014 68 889 57,544 
Net after rente_.._..--- 41,571 28,448 34,647 38,630 

From Jan. 1— 
Gross from railway --_-- 1,398,861 1,689,412 1,593,091 1 423 ,852 
Net from railway---.--- 294 426 427,515 440,611 389,155 
Net after rents_-_-...--- 9,483 216,792 273,782 254,009 
—V. 147, Dp. 1505. 

Tennessee Electric Power Co.—Larnings— 

Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 


Gross revenue- $1,425,695 $1,389,755 $16,352,291 $15,876,260 

















Oper. expenses and taxes 804,591 793,154 x9,382,162 «9,462, 373 
Proy. for depreciation 105,000 165 000 1,260,000 1,260,000 
Gross income $516,105 $491, 600 $5,710, 129 $5,1 153, 886 
Int. and other fixed chgs. 235,940 235,478 2,831,820 2,758,255 
Net income . $280,164 $256,122 $2,878,310 $2. 395,631 
Divs. on pref. stock- 129,309 129,388 1,550, 824 1,550,905 
DEORE cxiinisewano- $150,855 $126,734 $1,327 486 $844,727 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as al] taxable income was distributed.—YV. 147, p. 1355. 


Texas Electric Service Co.—FHarnings— 

















Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_... $749,900 dF v4 8,936 wrt th 942 $8,089,091 
Oper. exps., incl. taxes_ 399446 394,309 999 4,239,870 
Property retirement re- 

serve appropriations __ 83 333 65,000 1,136 ,667 696 ,664 

Net oper. reserves... $267,121 $299,627 $2,892,276 $3,152,557 
Other income (net) ____- 1,779 118 8,956 4,905 

Gross income._-___-__- $268,900 $ 909. 745 $2,901,232 $3. 157 ,462 
Interest on mtge. bonds_ 140,542 14 01542 1,686,500 1,686. 
Other interest ___.._--- 2,578 2,446 31,227 19,036 

Net income- --_-_-__-__- $125,780 $156,757 $1,183,505 $1,451,926 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid___......---_- 375,678 375,678 

ik cain eintncghthiddpawon dy éawmerwes $807,827 $1,076,248 
—v. 147, p. 1355. 

Texas Mexican Ry.— Larnings— 

August— 9. 1937 1936 1935 
Gross from railway. ---- $68,456 $132,162 $107 ,453 $99. 77 
Net from railway -- ~~~ - 2,124 40,727 32,728 
Net after rents___..__- def10,478 26,297 21,423 i? rts 

From Jan. 1— 

Gross from railway- ---- 690,338 1,029,137 868 ,464 830,783 
Net from railway. --- 98,291 322,842 241,804 252,683 
Net after rents____-  - 27 ,938 223 ,503 144,257 167 ,544 
—V. 147, p. 1646. 

Texas & New Orleans RR.— Earnings— 

August— 1938 1937 1936 1935 
Gress’ from railway----_- $3,529, tr $3,895,921 $3,409,454 $2,772,756 
Net from railway------ 861,310 781,150 715,138 372,464 
Net after rents__._..-- 393.404 386,127 378,228 97,400 

From Jan. 1— - 

Gross from railway ----- a. 199,202 31,218,324 25,903,661 21,870,154 
Net from railway--_---- 5.342.866 | 7.350.357 5,278,590 3,440,832 
Net after rents___._._- 1,333,355 3.198.468 2,015,719 21,321 


—V. 147, D. 1505. 


Third Avenue Ry.— Annual Report— 
Consolidated Income Account Years Ended June 30 (System) 
1936 1935 


1938 1937 
: Railway - ---$10,925,234 ong: ae 867 $10,782,314 $10, 561,805 
































Oper. rev. 
a REPRE SE 3,007 ,390 3,905 2,747,752 2 534,226 
Total oper. revenues. _ $13,932,624 $13, 740,772 $13 530,066 $13,096,032 
* Oper. exp.: Railway. 8,030,421 7 637,110 7,607 ,764 7,587,136 
| ee ey ae 2,692,849 2, 456, 795 2,422,348 2,207,735 
Total oper. expenses - -$10, 723,270 $10,093,905 $10,0: 30, bi 3 99. 794, 871 
Net oper. rev.: Railway. 2.894;813 3 229,757 3,17 4,669 
| ER eae es 314,541 417,110 438. 403 7306. 490 
Total oper. revenue.- $3,209,354 $3,646,867 $3,499,953 $3,301,160 
Taxes: Railway__------ 1,367,514 1,212,126 1,145,645 1,040,182 
Bs kh oa hw ace 265,451 207,028 183,848 143,377 
Total taxes_________. $1,632,964 $1,419,154 $1,329,494 $1,183,559 
Oper.income: Railway_- 1,527,300 2,017,631 2,028,903 1,934,486 
BUR, ob 6s bon bs Hd 49,090 210,081 141,554 183,113 
Total oper. income $1,576,390 $2,227,713 $2,170,458 $2,117,600 
Non-oper. inc.: Railway- 301,497 408 ,202 448,071 445,057 
ok 11,089 10,341 10,177 9,442 
Total non-oper. inc. $312,586 418,543 $458,249 $454, £00 
Gross income: Railway_. 1,828,797 425,833 2,476,975 2,379.54 
pS BPP RO ee 60,179 220,423 151,732 192, 388 
Total gross income_ $1,888,976 $2,646,256 $2,628,708 $2,572,100 
Deductions; Railway__- 2,415,733 2,526,859 2,572,358 2,557,280 
dnp yi ie EE 184,196 184 :212 184,652 183,268 
Total deductions____- $2,599,929 $2,711,071 $2,757,011 $2,740,549 
Net inc. or loss: Railway loss586 936 loss101,025 loss95,383 1loss177,736 
Ry ai oe oe ee are loss124 ,017 36,210 loss32,919 9,287 
Total combined net 
inc. or loss, ry. 
and bus________ loss$710,953 loss$64,815 loss$128,302 loss$168,449 
* Incl. deprec.: Railway _ 534,038 463,159 51,875 314,220 
jg gl AS ER 135,570 133) 112 130,133 120,765 


Note—Intercompany transactions between railway and bus companies, 
not eliminated. . ° —" 





Chronicle Oct. 1, 1938 
Consolidated Balance Sheet June 30 (System) 
38 If 7 1938 1937 
1 ssets— Liabilities— $s $ 
Railioad & eauip_74,880,116 74, 600, 244) Third Av Ry . 8tk.16,590,000 16,590.000 
Sinking funds 514,902 477,743; Control.co’s stock 152,100 168,400 
Dep. for matured x Fd. debt (bds.)— 
coupon interest - 570,466 614,807 3d Ave. Ry. Co_47,153,85G6 49,526,5C¢ 
Mise. special dep 391,541 355,792| Controlled cos.. 4,242,C00 4,242,000 
Depos. with State Accts. & wages. 394,086 369,917 
Indust. Comm’'r 888.223 888,223) Notes pay! (curr.) 46.782 
Cash _. 802,039 1,310,127) Int matured and 
Accts. receivable 138,431 179.616 | aa 57C 466 614,807 
Materials & supp 772,135 774,929 | Interest accrued - - 62,400 62,400 
Marketable secur 545,960 545,560 | Taxes accrued _ ___ 498,650 431,139 
Miscell.investm’t. 2.309.782 3,733,480) Int. on adjustment 
Unexpired  insur- | mtge. bonds____13,2°6,240 12,169,440 
ance prem., &c 237.778 203,839! Notes pay. (def’d) 187,152 p+» | 
Unamort. debt di 795,073 819,009) Reserve for deprec. 
Misc. def’d items 298,298 235,685) other reserves. 7,577,292 7,172,855 
| Exeess of book val. 
| over cost of contr. 
| eos. sec. owned. 1,947,772 1,934,529 
hain a i ear: 9,573,444 8,474,131 
Total 83,144,746 84,807,858! Total_._.-- - 83,144,746 84,807,858 
x Includes Ist mtge. 5% bonds, of $2,627,350 in 1938 and $5,000,000 in 
1937: Ist ref. mtge. 4% bonds, $21,990,500; adj. mtge. bonds, $22,536,000. 


Earnings for August and 2 Months Ended Aug. 31 














Period End. Aug. 31— 1938—Month—1937 1938—2 Mos.—1937 " 
Operating revenue__--- $1,126,148 $1,090,007 $2,272,080 $2,240,947 
Operating expenses - _ 9038, 267 SRO 50 i, S11, 445 1,777,830 

Net oper. revenue _ - $222, 880 $209,2: 50 $460, 635 $463,116 
Taxes 138,480 124,720 282,010 254,260 

Operating income - - - - 3 $84 400 $84,530 “ $178,625 $208,856 
Nonoperating income 25,972 25,780 52,067 51,512 

Gross income - - $110,372 ~ $110.3 310 $230,692 $260,368 
Deductions -_ - - - - - - 215,998 217 436,876 441,525 

Net loss _ _ : ™ “$105 5,626 $106, 923 $206,184 $181, 157 
—V. 147, p. 1506. 

Toledo Peoria & Western RR.— Larnings— 

August— 1938 1937 1936 1935 
Geen’ from railway ----- $191,959 $215,145 $209,182 $174 888 
Net from railway ------ 71,702 65,663 44,733 52,103 
Net after rents___-.--- 38,128 26,951 15,733 29,141 

From Jan. 1— ? 

Gross from railway - - --- 1,408,042 1,552,572 1,598,459 1,137,773 
Net from railway------ 409,437 439,257 461,905 227 ,967 
Net after rents__..--.-- 181,225 183 ,082 216,369 88,026 


—V. 147, p. 1506. 


Texas Power & Light Co.—Earnings— 


Period End. Aug. 31— 5 Month—1937 1938—12 Mos.—1937 
$960,374 $1,005,477 $11,408,828 $10, 667,081 

















Operating revenues 
Oper. exps., incl. taxes 496,129 467 ,083 5,640,513 5,396,944 
Amort. of limited-term 
investments - 146 ee jt Mr 
Prop.retire. res. ‘approps. 90,998 66 456 1,164,235 714,330 
Net oper. revenues_-- $373,101 $471,938 $4,602,913 $4,555,807 
Other income (net) 126 2,126 4,445 9,835 
Gross income _ _ . $873,227 $474,064 $4,607,358 $4,565,642 
Int. on mtge. bonds _ 177,708 177,708 2,132,500 2,132,500 
Int. on deb. bonds_ Z 10,000 10,000 120,000 120,000 
Other int. & deductions _ 13 ,963 21,048 203,819 207 ,043 
_ Netincome.--_-__---- $171,556 $265,308 $2,151,039 $2,106,099 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid_ --_. ra 865,050 865,050 
NN Ss a ckind- doe eeeekddecdesbewene $1,285,989 $1,241,049 


—V. 147, p. 1646. 


Tri-State Telephone & Telegraph Co.—F£arnings— 
Period End. Aug. 31— ot ok on: 1907 al938—8 Mos.—1937 











Operating revenues _ $542 3,472 $4,192,269 $4,115,148 
Uncollectible oper. rev 3319 237 14,017 22,676 
Operating revenues.__. $540,049 $532,235 $4,178,252 $4,092,472 
Operating expenses _ 372,086 412,432 2,988,796 3,130,411 
Net oper. revenues. $167 ,963 $119,803 $1,189,456 $962,061 
Operating taxes 50,053 51,798 403,116 363 ,084 
Net oper. income__._. $117,910 $68, 005 igh. 340 $598,977 
Net income_-_- 2 53,699 15,649 279,350 221,695 


a Includes $49, 950 for month and $399,685 for 8 months which may be 
refunded in whole or part.—V. 147, p. 1506. 


Trusteed American Bank Shares— Dividends— 

Directors have declared a dividend of one cent per share on the series B 
shares, payable Oct. 3 to holders of record Sept. 30. A dividend of 
0.034 cents was paid on July 31 last, and a dividend of 18 cents was paid 
on Dec. 26, 1936.—V. 145, p. 959 


Union Investment Co.—Consol. Bal. Sheet July 31— 





Assets— 1938 1937 T tabilities— 1938 1937 

Cash on hand and Coll. tr. notes pay_$1,170,500 $4,976,000 

in banks_---_--- $537,578 $918,737) Notes payable_-- 682,811 639,491 

Notes & accts. rec_a3,780,935 7,655,143} Accts. pay. & accr. 19,359 51,338 
Repossessed mdse_ 40,618 45,093 | Res’ve for Fed. & 

Accts.receiv.,other State taxes__-_-__ 39,705 76,035 
notes & invest'ts 21,643 22,517 | Res. withheld from 

Cash value of life ae 61,115 99,005 

insur. policies _ _ 32,690 29,468 | Mortgage payable 170,000 170,000 

c Office bldg. & site 250,325 251,729 | Reserve for losses _ 135,897 297,171 
ec Furn. & equip_-_- 12,445 15,111} Def. disct. on notes 

Deferred charges _- 31,284 62,835 receivable_-_-_-_- 139,700 306,343 
b 10-yr. 5% conv. 

debentures __ __- 164,000 181,000 
7.6% cum. Ist pf. 

SEES: 750.000 750,00C 

d Common stock _- 732,152 732,152 

Capital surplus... 369,767 369,767 

Earned surplus - __ 272, dasaad 352, 63,833 

TRS: cee $4,707,516 $9,000,635 , ay eee $4, 707,516 516 $9, 000,635 635 





a Notes and accounts receivable having unpaid balances aggregating 
$1,656,663 deposited with trustee to secure collateral trust notes deprecia: 
b Debentures are subordinated to collateral trust notes. c Anes eprecia- 
tion. d Represented by 167,594 no par shares.—V. 147, p. 


United Air Lines Transport Corp.—New “aly eid 
J. A. Herlithy, director of engineering for the past year, has been named 
Vice-President in Charge of Operations. W. R. Schroeder, Vice-President, 
who has been in charge of operations will now devote his entire time to 
supervision of the company’s safety policies and practices ao will correlate 


* with the new Civil Aeronautics Authority.—V. 147, p. 13 


New Name—Par of 
Stock Changed—See American Bosch Corp. above. 
Registers with SEC— 


See list given on first page of this department .—V. 


United American Bosch Corp.—! 


147, p. 1940. 
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United Electric Coal Cos.—Bank Loans— 


In the annual repdrt for the year ended July 31 (V. 147, p. 1940) Louis 


‘are, President, stated: 

: “‘Subsequent to the end of the fiscal year, and as a result of continued 
improvements in the affairs of the company, the management has been able 
to negotiate new bank loans, with favorable terms, for $2,100,000 which 
will be consummated if approved by the stockholders at the annual meeting. 
It is proposed to use these funds to discharge all of the indebtedness re- 
maining due to creditors under the creditors’ agreement originally dated 
Dec. 15, 1930, and which was extended to Dec. 15, 1939, pay off all plant 
and equipment notes outstanding and increase the working capital. The 
creditors’ agreement will be terminated and the company will have only 
these new bank loans of $2,100,000 and the Du Quoin first mortgage income 
bonds due in 1946 of $730,00 as its total funded debt.”’ 

An explainatory note to the balance sheet has the following: 

Subsequent to July 31, 1938, the company has made arrangements for 
bank loans aggregating $2,100,000 for which it has agreed, among other 
things, in an application dated Sept. 7, 1938, to issue its promissory notes 
due on or before Dec. 31, 1941, and bearing interest at the rate of 44% 
per annum; to make payments on account of principal of said notes, monthly, 
commencing Jan. 15, 1939, of an amount equal to 25 cents a short ton on 
all coal sold and invoiced during each preceding month and produced from 
properties owned, operated, or controlled by the company, with annual 
minimum requirements, as to payments, of $400,000 each for the calendar 
years 1939 and 1940, and to pay in addition on account of the principal of 
the notes the proceeds from sale of the company’s stock in the event that 
the options expiring April 19, 1939, are exercised; to apply the proceeds of 
the loans in full payment of notes payable under agreement with creditors 
and under contracts for purchase of equipment, and of amounts borrowed 
for construction of the railroad line and ferns loading facilities, all in the 
aggregate amount of $1,808,036; and, among other things, the company 
covenants that it will not without the consent of the banks pay any divi- 
dends on its capital stock, and has agreed to execute and deliver a trust 
deed under certain of the terms of which it shall convey and mortgage 
to trustees ‘‘all of the real property, rights and interests in real property, 
machinery and equipment belongingto the company at the time of the 
execution and delivery of said trust deed or thereafter acquired by the com- 
pany,’’ and with provisions for certain additional security, subject, however, 
to the lien on certain properties, under the indenture and supplemental 
indenture covering the 20-year first mortgage income gold bonds of the 
company, due Dec. 1, 1946. 

(According to a press dispatch from East St. Louis, Ill., the banks makin 
the loans are New York Trust Co., Chase National Bank of New York an 
First National Bank of Chicago. Mortgage was recorded with St. Clair 
County’s Recorder of Deeds in Belleville, Ill., Sept. 23.]|—V. 147, p. 1940. 


United Fuel Gas Co.—T°o Reduce Capital— 

The company has filed a declaration with the Securities and Exchange 
Commission under the Utility Holding Company Act covering a proposal 
to reduce its capital represented by outstanding common shares from 
$30,000 ,000 to $300,000. The difference of $29,700,000 will be established 
as a special capital surplus to provide for charges which may be required 
as a result of requirements of various regulatory agencies in connection 
with valuation of its property. The company’s common stock is wholly 
owned by Columbia Gas & Electric Corp.—V. 138, p. 2429. 


United Gas Corp. (& Subs.)—Earnings— 
Period End. July 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Operating revenues_.-- $9,563,061 $10,658,100 $43,734,122 $45,397,980 
Oper. exps., incl. taxes. 5,333,579 5,555,452 22,257,213 21,467,386 
Property retirement and 

deple. reserve approp. 2,052,657 1,881,166 8,825,813 7,869.485 

Net oper. revenues... $2,176,825 $3,221,482 $12,651,096 $16,061,109 
Other income_._...---- 1,950 67 ,48: 575,584 658,946 
Other income deductions 122,167 154,836 658 ,552 808,941 

Gross income_______- $2,116,608 $3,134,129 $12,568,128 $15,911,114 
Interest on mtge. bonds- 97 ,904 145,852 463 ,326 622,661 
Int. on coll. trust bonds- 50,000 57,313 200,081 229,250 
Interest on debentures -- 405,063 405,063 1,620,250 1,620,556 
Other int. (notes, loans, 

pO SS ee 487.785 479,747 1,938,458 1,923 ,228 
Other deductions - - - ~~~ 8,575 6,582 a509 ,396 28,805 
Interest charged to con- 

ONIN 6s is cenndos Cr8,513 Cr5,030 Cr33,528 Cr57 ,564 

cae hee $1,075,794 $2,044,602 $7,870,145 $11,544,178 
Pref. dividends to public 

—Subsidiaries_-._---. 212 12,220 7,221 48,881 
Portion applic. to min- 

ority interests. -_--- 24,271 4,125 77,974 57,036 





Balance carried to con- 
sol. earned surplus. $1,051,311 $2,028,257 $7,784,950 $11,438,261 

a Includes $418,505 representing non-recurring charges during the quarter 
ended Dec. 31, 1937 for reorganization expenses of subsidiaries. 

Note—Figures previously published for prior periods have in certain cases 
been rearranged in the above statement. 

Statement of Income (Company Only) 

Period End. July 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 

Oper. revenues—natural 











dak Accutane ane se FF  ) ia Sate. ° asened 
Oper. exps., incl. taxes 1,304,466 ------ G7urtn |” adkese 
Property retirement re- 

serve appropria.ions - - oF |) er ER IS a 

Net oper. revs.—na- 

SS a ae. | ~tenece ok i’ ree 
Total other income__-_-_- 1,518,701 1,621,043 6,081,306 6,335,939 
Other income deductions 93,550 111,332 553 385 725,933 

Gross income_____-.-- $1,430,485 $1,509,711 $6,624,382 $5,610,006 
Interest on debentures - - ee: atone PF» si pe 
Interest on notes & loans 443,517 443.517 1,759,604 1,759,604 
Other interest_......-- [St 8 80©=S«. Beano 517 28) 
Other deductions -_- --- . ia eee |S Gee 
Less interest charged to 

SP acatuccs  wenete . ,..eedone ae  < Koathe 

Net income-_----.--- $477,478 $1,066,194 $3,349,958 $3,850,122 


a Represents interest on United Gas Public Service Co. 6% debentures 
from Nov. 5, 1937, on which date said debentures were assumed by this 


company. 
Summary of Surplus for 12 Months Ended July 31, 1938 








Total Capital Earned 
a ae a a ee $22,122,718 $13,440,391 $8,682,327 
Adjustment upon liquidation of sub- 
| eee eee 15,662,876 1,012,695 14,650,181 
pO Es ee 19,383 14,733 4,650 
, 0 A Ona a. SP $37 804,978 $14,467,819 $23,337,159 
Reduction in ledger value of miscel- 
laneous investments. ........---- OS ae 152,844 
TG cc acsicadantancenen ae |. maokde 19,466 
ee os teed $37 ,632,668 $14,467,819 $23,164,849 
Add—net income for the 12 months 
ended July 31, 1038.......<.«--- SA: .. umbdwre 3,349,958 





$40,982,627 $14.467,819 $26,514,808 
3,148,754 3, 54 





Surplus, July 31, 1938-----.----- $37 ,833,873 $14,467,819 $23,366,054 
—V. 147, Dp. 1789. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Sept. 24,38 Sept 17,'38 Sept. 29, ’37 
Electric output of system (kwh.)--.--- x78,550,612 91,074,287 x75,445,223 

x These figures do not include the Connecticut Light & Power Co. 
system due to flood. 

New Director— 

At a recent meeting of directors, Robert K. Cassatt was elected a director 

fill the place of the late Clarence H. Geist.—V. 147, p. 1940. 
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Universal Pictures Co., Inc. (& Subs.)—Larnings— 

13 Weeks Ended July 31— 1938 1937 1936 

x Net loss $184,963 $627 ,933 $579,379 
x After all charges, Federal and foreign income taxes and depreciation. 
Earnings 39 weeks end. July 30, 1938, (net loss) were $773,248, against 

net loss of $1,136,968 for the 39 weeks ended July 31, 1937.—V. 147, p.1210. 


Universal Winding Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 15 to holders of record Aug. 26. This compares with 
7 See = $1.50 per share paid on June 15 and on March 15 last.—V. 

43, D. 2867. 
Utah Light & Traction Co.—Earnings— 
Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 











Operating revenues $84,607 $89,222 $1,117,229 $1,156,466 
Oper. exps., incl. taxes _ _ 89,361 96 452 1,124,46: 1,069,348 
Net oper. revenues __-_ x$4,754 x$7 ,230 x$7 ,234 $87,118 
Rent from lease of plant_ 56,420 59,233 631,707 540,754 
Gross income_-_-_-__-__~ $51,666 $52,003 $624,473 $627,872 
Int. on mortgage bonds _ 51,629 51,858 619,980 622,300 
Other int. & deductions_ 364 473 8,420 9,513 
Balance, deficit _____- $327 $328 $3 ,927 $3,941 


x Indicates loss. 
_ Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as and when earned, 
er ee .542,131 for the period from Jan. 1, 1934, to Dec. 31, 1937. 
—V. 147, p. 1356. 


Utah Power & Light Co. (& Subs.)—Earnings— 


Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues.__-_- $1,024,300 $1,128,777 $12,885,068 $12,850,793 
Oper. exps., incl. taxes _- 316,521 700,507 7,708,077 7,5: j 
Prop. retire. res. approp. 91,125 63,942 983 ,968 


$316,654 $364,328 $4,193,023 
496 1,014 2,737 


4,000, 


760,632 
$4,553 596 
4,626 





Net oper. revenues- __ 
Other income (net) --—-- 











Gross income__-_--_-._ $31/,15v $565,342 $4,195,/60 $4,558,222 
Int. on mortgage bonds_ 194,462 195,879 2,345,173 2,350,550 
Int. on debenture bonds 25,000 25,000 300,000 300,000 
Other int. & deductions_ 15,766 6,119 195,981 204,198 
i NY =n Sa ee Sea re era ae Cr130 

Net income_------ a $51,922 $125,344 $1,354,606 1,703 ,6 
x Dividends applicable to preferred stocks for the ‘ . ohenns 

period, whether paid or unpaid-_____________- 1,704,761 1,704,761 

DOINGS, GONE sé ~ =. nntncasnewndedenewess $350,155 $1,157 


x Dividends accumulated and unpaid to Aug. 31, 1938 amounted to 
$6,676,981, after giving effect to dividends of $1.16 2-3 a share on $7 pref. 
stock and $1 a share on $6 pref. stock, declared for payment on Oct. 1, 


1938. Dividends on these stocks are cumulative.—V. 147, p. 1356. 
Utah Ry.—Larnings— 

August— — 38 1937 1936 1935 
Gross from railway----- $45.673 $77,398 $56,830 $53,770 
Net from railway - ~~ --- 1,692 6,998 3,566 3.382 
Net after rents... -- def4,618 1,015 477 def5 ,890 

From Jan. 1— 

Gross from railway---- 345,949 755,468 619,055 536,328 
Net from railway - - ---- def 11,367 104,061 135,769 105,879 
Net after rents__.-.... def75,386 31,663 68,891 6,315 


—V. 147, p. 1508. 


Van Sweringen Co.—A mended Plan Filed— 

An amended plan for reorganization dated June 1, 1938, has been filed 
in Federal District Court, Cleveland. While it contains additional features 
designed to protect creditors without ——s flexibility of operations, 
in general principal provisions of original plan have been retained. 

The principal provisions include changing name to The Shaker Heights 
Co., and transferring all assets of subsidiaries, except the Shaker Co., to 
parent company. Shaker Co. name is to be changed to “The Shaker 


Square Co.” 
Exchange of 6% Bonds 


First mortgage and collateral trust sinking fund 6% bonds of 1925 and 
1928 are to be exchanged on a par for par basis for certificates of indebted- 
ness, at 6% interest, maturity to be at end of a period of eight years after 
confirmation of plan. As of Dec. 31, 1937, these bonds were outstanding 
in amount of $8,108,100. 

The plan provides for 10% cash distribution from the 1928 trust estate 
~~ principal amount of bonds, dated Oct. 1, 1928, outstanding. Holders 
of other secured obligations will be offered option of extending, without re- 
duction of principal or interest, such indebtedness to same maturity date. 

Unsecured creditors will receive one share of common stock of Shaker 
Heights Co. for each $100 of claims. 

Each share of outstanding preferred stock is to be exchanged for one-half 
share of common stock of The Shaker Heights Co. Outstanding common 
stock of Van Sweringen Co., all of which is held by the Terminal & Shaker 
Heights Realty Co., formerly Midamerica Corp., is to be canceled. 

Proposed Board of Directors 

The board of new company is to consist_of Robert R. Young and J. J. 
Anzalone, representing common holders; H. B. Howells and James C. 
Logue, representing collateral trust certificates of indebtedness, and-Judge 
Frederick A. Henry. 

The plan further provides for extending maturity of Shaker  o. bonds 
eight years after confirmation of plan, including 7% first mortgage lease- 
hold bonds dated May 1, 1924; 7% sinking fund income bonds dated May 1, 
1932, and first mortgage 6% bonds dated Oct. 1, 1928. 

Unsecured creditors of the Shaker Co. will receive one share of common 
stock of Shaker Square Co. for each $100 of claims. Of the five directors 
of the Shaker Square Co. two are to be elected by holders of extended lease- 
hold bonds and extended refunding bonds and three are to be elected by the 
Shaker Heights Co. 

The plan is subject to approval by two-thirds of each class of creditors, 
and the U. 8S. District courts. 

Upon conclusion of plan there would be 119,130 shares (par $1) of capital 
pms 2, and collateral trust certificates of indebtedness, maturing eight years 
after confirmation of plan, totaling $10,514,006 (including accrued interest) , 
according to pro forma balance sheet based on Dec. 31, 1937, figures, and 
giving effect to proposed changes.—V. 142, p. 4198. 


Virginia Electric & Power Co.—Underwriters An- 


nounced— 

The company has filed an amendment with the Securities and Exchange 
Commission naming underwriters of its $37,500,000 of 344% first and 
refunding mortgage bonds, series B, due 1968. 

Underwriters are: Stone & Webster and Blodget, Inc., $5,640,000; First 
Boston Corp., $3,885,000; Brown Harriman & Co., Inc., $3,445, ° 
Blyth & Co., Inc., $2,250,000; Kuhn Loeb & Co., $1,875,000; Kidder, 
Peabody & Co., $1,690,000; Bonbright & Co., Inc., and Lehman Bros., 
$1,400,000 each. 

Halsey Stuart & Co., Inc., W. C. Langley & Co., Lazard Freres & Co., 
Mellon Securities Corp., Smith, Barney & Co. and White, Weld & Co., 
$1,250,000 each; Glore, Forgan & Co., Goldman, Sachs & Co. and W. E. 
Hutton & Co., $1,000,000 each; H. M. Byllesby & Co., Inc., $565,000; 
Bosworth, Chanute, Loughridge & Co., Harris, Hall & Co., Inc., Hayden 
Stone & Co. and Scott & Stringfellow, $500,000 each. 

Coffin & Burr, Inc., Higginson Corp., $400,000 each; Estabrook & 
Co., Paine, Webber & Co. and Securities Co. of Milwaukee, Inc., $300,000 
each; G. M.-P. Murphy & Co., Riter & Co. and Tucker, Anthony & Co., 
$250,000 each: and R. S. Dickson & Co., Inc., and Whiting, Weeks & 
Knowles, Inc., $200,000 each.—V. 147, p. 1941. 


Vulcan Corp.—/nitial Dividends— 

Directors have declared an initial dividend of 75 cents per share on the 
$4.5) preferred stock and an initial dividend of 50 cents per snare on the 
$3 convertible prior preferred stock, both payable Sept. 30 to holders of 
record Sept. 24.—V. 147, p. 1054; V. 146, p. 3207. 
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Virginian Ry.—ELarnings PETS 
19367" — 1935 


August— 1938 1937 a . 193, 

; . ailway...-.. $1,677,111 $1,710,203 $1,471,635 $1 322 837 
Net from railway...... 5175490 ‘894.989 ‘800168 "714,438 
Net after rents...-.-.--.- 719,343 772,203 757,788 599,841 

From Jan. 1— asi 

i . = 12,122,171 12,895,665 11,015,574 10, 30,287 
Net from rallwsy”..--- 5:747.776 6,944,502 5.894.889 5,440,455 
Net after rents__-.-.--- 4,688.679 5 952,664 5,345,894 4,530,487 
—V. 147, p. 1789. 

Wabash Ry.— Larnings— 

r — 1938 1937 36°" 1935 

on railway.---- $3,322,171 $3,767,325 $3,670,274 $3,333,782 
Net from railway------ 637 405 568 ,285 724 681 583 
Net after rents...----- 66,113 40,689 389,684 sea 
PR ol a 2! $40,554 31,074,067 29,978,318 26,883,977 
Net from railway- ----- 4 306,765 7,116,153 7,157,276 6,200,640 
Net after rents...--..-- dat \74,166 3,060,721 3,237,035 2,704,759 


—V. 147, p. 1509. 
Wabasso Cotton C+., Ltd.—Stock Reduced— 


Shareholders approved rec'uction in the book value of the company’s 
capital stock from $4,192,440) to $2,000,000. The company, has,69,903 


common shares outstanding . : : > 
The capital surplus create:| by this reduction is to be used to write-off 


bond discount and to reduce the stated value of certain fixed assets to an 
amount more in keeping will what directors consider to be their true value 
in the light of present conditi sns.—V. 147, p. 1648. 


Warner Bros. Pict:ires, Inc.— Time Extended— 
” The company announces t hat the right to deposit optional 6% convertible 
debentures, series due 1959, under the deposit agreement dated as of 
July 22, 1938, has been ext ended to Dec. 1, 1938, pursuant to a declaration 
of the board of directors of the company at a meeting heid on Sept. 27, 1938. 
—V. 147, p. 1789. 

Washington Water Power Co. (& Subs.)—Earnings— 

Period End. Aug.31—  1938—Month—1937 1938—12 Mos.—1937 














Operating revenues.-.-- $855,331 $1,054,392 $10,463,421 $10,944,950 
Oper. exps., incl. taxes 456,184 665,574 6,021,208 6,208,250 
Prop. retire. res. approp. 92,494 83,477 1,080,598 1,017,892 
Net oper. revenues. - - $306 653 $305,341 $3,361,615 $3,718,808 
Other income (net) - - - 1,425 1,444 33,798 32,084 
Gross income. - - - - - - - $308,078 $306,785 $3,395,413 $3,750,892 
Int. on mtge. bonds- 82,963 82,963 995,550 995,550 
Other int. & deductions 2,433 2,287 57,825 49,890 
Int. chgd. to construct'n bedean | Celwewk Cr5,793 Cr9,797 
Net income. .-.-..--- $222,682 $221,535 $2,347,831 $2,715,249 
Dividends applicable to preferred stock for tue 
period, whether paid or unpaid - - - - - - -- - iced 622,518 622,518 





Balance... .---20200--------------- ---- $1,725,313 $2,092,731 


—V. 147, p. 1356. 
West Park Apartments Corp.—Stop Order— 


The Securities and Exchange Commission on Sept. 26 issued a‘ stop 
order suspending the effectiveness of the registration statement (2-3635) 
filed by the corporation.—V. 146, p. 2227. 


Westchester Lighting Co.—Zarnings— 
CEarnings for 1% Months Ended July 31, 1938 





Operating revenues—From sales of electric nerrgy ....-.----- $11,259,937 
I GRE ERE bik wk oo nn eae sbeu ccesmhecdesdnoensiovered 6,485,465 
Oe GRETEES SOVERMEE 6 o.oo hibescaccccticsdswsccézccese 41,962 
DPeREE GHETEAERS TOVEIEE. owe > 0 os cccccccowacessscsnnocs $17,787 ,365 

QOUGTEEIEE GEGIUN 5 0 0 a 6 6 Fe ratdswncsecéesssccssnenweqncntee 10,459,010 

DIOQPOCRTIOE.. «. 20 «oo cece sc odes cecescsrcccncccesocewcece 461 

Taxes (including provision for Federal income tax).........--- 2,620,450 
GCRATRIEND TRODINGs o's o'c weqdcndeccecencccnssseneeunescene $3 ,820 444 

NOMGRETREINE FOVOING Bs ooo ce 02 occ ceccceccadscneonsenece ja 19,068 

Nonoperating revenue reductions ~~ -.......---.....---.---- 41,844 
CER cdaniicacacsocdcpecccsnccedgecesoeasncdiagns $3,797 ,668 

TeeAGGORS Gr TN te o 5. siete ncecncndcoqeseresnxensia 1,848,158 
iscell. int., amort. of debt discount & exp. & miscell. deducts _-_ 84,26 
isn bbeacsaveninins dapuaenneadhdeducons $1,865,247 


—VvV. 147, D. 760 


Western Electric Co.—President Retires— 


William T. Teague, a director and Vice-President*of the! company, 
retired on Sept. 30 after a 37-year career with the Bell System.@ His work 
had embraced the general supervision of the Telephone Sales, Installation, 
and Commercial Departments of the company .—V. 146, p. 3974. em 




















Western Maryland Ry.—Larnings— 

Period End. Aug. 31—  1938—Month—1937 1938—8 Mos.—1937 
Operating revenues -- _-~ $1,114,288 $1,496,238 $8,579,007 $12,109,888 
Operating expenses____. 732,661 997,340 6,106,999 7,958,836 

Net oper. revenue_... $381,627 $498,898 $2,472,008, $4,151,052 
Te. « cntkasdentawih 71,622 106,621 587.9716 te 847,971 

Operating income.... $310,005 $392,277 $1,884,037 $3,303,081 
Equipment rents (Cr) __- 6,247 14,586 133,411 = 182,031 
Joint fac. rents (net—Dr) 10,198 14,999 90,453 103 ,616 

Net ry. oper.income. $306,054 $391,864 1,927 ,02 3,381, 
Other income........-- 9,828 10,835 ° 85'008 ” 355120 

Gross income_....... $315,882 $402,699 $2,010,117 $3.446,616 
Fixed charges. _-....-- 274,159 275,990 2,201,150 #3 3Ct 008 

Net income-..---.... $41,723 $126,709 loss$191,033 $1,245,608 

— Week End. Sept. 21i— —Jan. 1 to Sept. 21— 
1938 _ 1937 1938 1937 
Gross earnings (est.)-_._. $284,276 $355,912 $9,396,157 $13,100,615 


—V. 147, p. 1941. 


Western Pacific RR.—Trustees’ Certificates— 


The Interstate Commerce Commission on Sept. 23 approved the issuance 
of not exceeding $10,000,000 of trustees’ certificates, he sold at not less 
than par and accrued interest if they bear interest at the rate of 4% per 
annum, but if they bear interest at a lower rate to,be’sold at such an amount 
less than par as would make the effective rate not exceeding 4% per annum, 
and the proceeds used to pay a like deacon amount of outstanding cer- 
tificates which will mature Dec. 1, 1938. - a _—" 
ae ay) of the po ye ronan says in oe = pe = > ig 
ere are : ’ of trustees’ certificates outst i - 

ture on pre $1 1938. : : anding. which will ma 

e trustees state that when the certificates were issued t n 
that before Dec. 1, 1938 a plan of reorganization providing 2 a 
tion and payment of the certificates would be adopted and put into effect. 
However, as no plan has yet adopted, and the maturity date of the 
certificates draws near, the trustees deem it necessary to provide themselves 
with funds for the a of the certificates to insure against a default 
thereon. They anticipate that they will be able to pay the interest on the 
certificates out of current funds, but they will not have funds with which to 
pay the priacipal either in whole or in part. They propose, therefore, to 
pay, the principal of the outstanding certificates from funds to be procured 
y, the issue and sale of new certificates in the amount of $10,000 B00. 
wae has not yet authorized the issue and sale of the proposed cer- 
ca . 


Chronicle Oct. 1, 1938 


- The petition requests that the certificates be authorized to be issued"and 
sold in such denominations as the trustees may find advisable, to be dat 
Dec. 1, 1938, or a date prior thereto representing approximately the|date 
of their issue or the date of the issue of such of them as may be first issued, 
to be payable either one or two years after their date according as the cer- 
tificates can be more advantageously sold, with one term or the other, 
under market conditions existing at the time of sale, with the option to the 
trustees to call them for payment at any time on 30 days’ notice, and to 
bear interest at a rate no greater than 4% per annum. If the certificates 
bear interest at 4%, they are to be sold for not less than par and accrued 
interest, but if they bear interset at a lower rate the trustees desire to sell 
them for less than par, but in no case for an amount less than par, that will, 
when added to the interest to the maturity date of the certificates, equal 
interest thereon from the time of their issue at a rate greater than 4%jper 
annum. Because of the possibility that the trustees may not be able to sell 
all or some of the certificates at a cost not in excess of 4% per annum, the 
petition further requests that the Court reserve jurisdiction to provide by 
supplemental order that, with our approval, the certificates, or some of 
them, may bear a rate of interest higher than 4% per annum, or may be sold 
for such an amount less than par that will, when added to the interest to 
the maturity date thereof, exceed interest thereon from the date of their 


issue at 4% per annum. rs 
Earnings for August and Year to Date 
August— 1938 1937 1936 _ 1935 
Gross from railway--.--- $1,437,781 $1,482,928 $1,427,076 $1,218,581 
Net from railway..---- 256,90. 68 ,067 186,718 193 ,747 
Net after rents._...---- 62,082 def113,435 47 ,523 57,573 
From Jan. 1— 
Gross from railway----- 8,579,542 10,406,383 [8,762,961 7 442,030 
Net from railway ------ def733 320 370 1329,813 F 746,375 
Net after rents_---..-- def1,965,590 def953,650 def879,802 def200,596 
—V. 147, p. 1648. 

Western Ry of Alabama—Larnings— 

August— 193 1937 1936 _ 1935 
Gross from railway----- $141,201 $137 ,087 $132,678 $106,376 
Net from railway------ 18,581 13,431 w 7,517 def9,196 
Net after rents....---- 8,95 7,270 def641 defi2,203 

From Jan. 1— 

Gross from railway----- 1,042,017 1,118,469 1,000,120 860,392 
Net from railway------ 846 ,637 123,525 58,327 def57,554 
Net after rents__...--- def692 73,089 2,097 def87,179 
—V. 147, p. 1509. 

Wheeling & Lake Erie Ry.—£arnings— 

August— 1938 1937 1936 1935 
Gross from railway ----- $1,082,331 $1,439,556 $1,453,345 $1,120,998 
Net from railway--_---- 353 ,542 457 ,648 487 485 290,958 
Net after rents_......- 263 ,829 386,120 394,927 216,953 

From Jan. 1— 

Gross from railway... 6,604,485 11,240,958 9,894,882 8,566,839 
Net from railway--_---- 1,580,790 3, 976 2,744,668 1,946,770 
Net after rents_____._-. 1,077,844 3,371,057 2,014,370 1,294,354 


—V. 147, p. 1357. 
(M. J.) Whittall Associates, Ltd., Worcester, Mass.— 


Sale A pproved— 

Probate Judge Harry H. Atwood of Worcester has approved the sale of 
the company’s rug plant to Max S. Warren of Boston and Harry S. Warr 
of Cleveland for 51 cents a share of preferred stock or about $100,000. 

His decree, permitting the transfer under a trust agreement, brought to 
and end lengthy litigation by holders of 15,590 preferred shares who con- 
tended the price was not sufficient. Counsel for both sides agreed to the 
sale.—V. 146, p. 3683. 


Wilson Line, Inc.—50-Cent Dividend— 


The board of directors has declared a dividend of 50 cents per share on the 
common stock of the company payaole Oct. 31 to holders of record Oct. 15. 
An initial dividend of $1 was paid on March 1, last.—V. 147, p. 1055 


Winnipeg Electric Co.—LFarnings— 


Period End. Aug. 31— 1938—Monih—1937 1938—8 Mos.—1937 





Gross earnings.__..._-- $476,936 $491,241 $4,294,903 $4,449,321 
Oper. expenses & taxes _-_ 308,767 317,256 2,547,394 2,632,153 
Net earnings... ___- $168,169 $173,985 $1,747,509 $1,817,168 


—V. 147, p. 1648. 


Wisconsin Central Ry.—ELarnings— 


Period End. Aug.31— 1938—Month—1937 
Freight revenue_______-_ $931,204 $1,124,669 $6,190,739 
Passenger revenue---_-- 35,497 42,720 225,391 


1938—8 Mos.—1937 
$7 ,943 ,063 
269 337 














All other revenue... --- 76,799 105,105 503.564 601,242 
Total revenues__._ __ $1,043,499 $1,272,494 $6,919,694 $8,813,642 
Maintenance of way and 
structural expense_ ___ 121,637 137 ,356 904,599 1,026,119 
Maintenance of equipm't 168,956 193,183 1,211,901 1,312,232 
Traffic expenses - _-—-_-_-_- 27 ,825 26,362 220,733 203 ,712 
Transportation expenses 393,173 428,188 3,155,236 3,289,501 
General expenses-_-__-.__- 59,290 37,191 321,768 357,840 
Net railway revenues. $272,618 $450,214 $1,105,455 $2,624,237 
i ht ol ies aes 88,61 80,381 667 ,927 360,622 
Hire of equipment_--_-_ 38,801 58,068 286 276 453 376 
Rental of terminals... __ 39,997 54,191 403 ,408 325,773 
Net after rents______- $105,208 $257,573 def$252,156 $1,484,467 
Other income (net)___-_- Dr67 ,769 bDr74, Dr558,573 Dr598,660 
Interest on funded debt_ 141,287 143,053. 1,105,326 1,111,241 
Net deficit.......... $103,848 prof$40,117 $1,916,055 $225,434 


—V. 147, p. 1510. 


Wisconsin Electric Power Co.— Merger Proposed—See 
Milwaukee Electric Ry. & Lignt Co. above.—V. 143, p. 3653. 


Wisconsin Public Service Corp. (& Subs.)—Earnings— 


12 Months Ended Aug. 31— 1938 1937 
Gross operating revenues... --.---.------.----- $8,679,015 $8,333,633 
Net operating revenue & other income before 


appropriation for depreciation & after taxes -___ 3,473 434 3,619,299 
Net income after deduction for interest charges, 
amortization of debt discount & expense, &c_--- 1,281,786 1,500,608 


—V. 147, p. 1648. 


Wood Preserving Corp.— New President, &c.— 

W. F. Munnikhuysen has been elected President and J. P. Williams Jr. 
a director of thiscompany. Mr. Munnikhuysen succeeds A. W. Armstrong, 
who died recently. 

Final approval was also given to the dissolution of Carolina Wood Pre- 
serving Corp. and National Lumber & Creosoting Co., both Wood Preserv- 
ing subsidiaries. All assets and operations of both companies will be trans- 
ferred to Wood Preserving.—V. 147, p. 1056. 


Woods Brothers Corp.— Deposits Under Plan— 

Assents to the plan of reorganization have been received from the holders 
of 68.4% of the bonds outstanding. The legal minimum necessary to 
permit the court to confirm the plan was 66 2-3%. A notice was mailed 
on Sept. 20 informing bondholders that the court had set Oct. 17 for the 
hearing.—V. 147, p. 1121. 


me Yazoo & Mississippi Valley RR.—Zarnings— 


Augusi— _ 1938 1937 1936 1935 
Gross from railway__-___ $1,167,565 $1,272,967 $1,313,903 $1,057,613 
Net from railway__.___ 362,230 365,970 430,275 266,091 
Net after rents....____ 156,339 134,696 199,538 52,813 
Ph TR we 8,922,731 10,315,652 

ross from railway. ___-_ . : J ‘ 9,332,060 7,533,581 
Net after railway... ___ 2,600,771 3,106,434 2,644,273 1,488,174 
Net after rents... ___. 897,161 1,507 ,568 876,455 def47,964 


—V. 147, p. 1357. 
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COMMERCIAL EPITOME 
Friday Night, Sept. 30, 1938 

Coffee—On the 26th inst. futures closed 9 to 20 points net 
lower in the Santos contract, with sales totaling 196 lots. 
The Rio contract closed 12 to 18 points off, with sales total- 
ing 10 lots. Coffee is classified with the commodities that a 
war would force lower, because consumption would be 
retarded by failure of producing countries to ship freely. 
Santos contracts in initial trading declined 11 to 14 points. 
Towards the close, largely as a result of the decidedly war- 
like tone of the German Chancellor’s speech, prices registered 
an extreme drop in the Santos contract of 19 to 31 points. 
Apart from the war news, there was nothing to influence the 
trend. Havre closed 1 to 1414 franes lower, while Brazil 
was unchanged from Friday’s finals. On the 27th inst. 
futures closed 1 to 5 points net higher, with sales totaling 
51 lots. The Rio contract closed 5 to 7 points up, with sales 
totaling 12 lots. The early advance resulting from new 
speculative buying and short covering, amounted to 6 to 
10 points on the opening and later, the gains were extended 
to 15 points. At these levels profits taking and hedge sell- 
ing developed and cut the gains. Trading in the actual 
market was quiet and prices were somewhat lower. reflecting 
foreign markets. In Brazil hard and seft Santos 4s were 
down 200 reis, while Rio 7s dropped 500 to 13.300 milreis per 
10 kilos. Rio 5s were off 2UU reis. Havre closed 1% to 
434 franes lower. On the 28th inst. futures closed 15 to 21 
points net higher in the Santos contract, with sales totaling 
89 lots. The Rio contract closed 8 to 10 points higher on 
sales of 24lots. The market was in the middle of the opening 
eall when the report of the peace conference was received, 
which accounted for the irregularity of the price trend at the 
time. New buying and short covering forced prices gradually 
higher, and the range on the close was the best for the day. 
The spread between Santos 4s and Manizales is about 4c or 
better, but the supply of mild coffee is limited and won’t 
be improved until about November. Spot 7s in Brazil were 
not quoted today, a report to the exchange saying that the 
market was paralyzed. Havre closed 1% to 4 frances lower. 

On the 29th inst. futures closed 10 to 14 points net higher 
in the Santos contract, with sales totaling 89 contracts. The 
Rio contract closed 7 to 10 points net higher, with sales of 
16 contracts. The market was firmer, with trading in small 
volume. A factor that contributed to the advance was a 
rise of 10 frances in Havre, the maximum limit for one day, 
and equivalent to about 25 New York points, or 4 of a cent. 
In the early afternoon Santos contracts stood 5 to 10 points 
higher, while Rios were 3 to 5 points higher. The spot price 
of No. 7 coffee, which was not quoted yesterday, came in 
today unchanged at 13.3 milreis per 10 kilos. It was reported 
from Brazil that shippers were having difficulty again in 
selling to Germany because of lack of a market for Aski 
marks. Today futures closed 5 to 10 points net higher in 
the Santos contract, with sales totaling 134 contracts. The 
Rio contract closed 5 to 7 points net higher, with sales total- 
ing 19 contracts. New buying, covering and hedge lifting 
against actual coffee served to advance coffee futures, with 
profit taking and some trade selling acting as a curb on the 
rise. After opening 5 to 13 points higher, Santos contracts 
this afternoon stood 7 to 10 points up, with July selling at 
6.97¢c., up 10 points. Rios were 5 points higher, with July 
at 4.60c. In Rio de Janeiro spot No. 7 coffees were 200 reis 
higher. A good business in mild coffees was reported done 
here late yesterday. Cost and freight oifers from Brazil 
were about unchanged, with Santos 4s at 7.10 to 7.40c. 
Milds were slightly better. Havre futures were 14 to 3 
franes higher. 


Rio coffee prices closed as follows: is 
Di Menaasceesnsneseene CMT Kt bboes chheeesowtosoahene J 
March bosdeddkuwslbunesoanileh 4.53 | September. -..-............-- 4.65 
DED cudder 6uecmeseugencabnye 4.57 
Santos coffee prices closed as follows: 
6.75 |July........ agebawaneagmenienl 6.97 
3 PE So daeescccbesooesan 6.99 
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Cocoa—On the 26th inst. futures closed 3 to 4 points 
net lower. The highly tense European situation kept cocoa 
futures in a very nervous state along with the other markets. 
At the opening cocoa futures sold off 8 to 11 points, with 10 
October notices putting additional pressure on values. 
Thereafter came a quick and short-lived rally to levels of 
5 to 8 points above Friday’s finals. The market eased off 
again on the increasingly war-like tone of Hitler’s s h. 
Transactions totaled 340 lots or 4,556 tons. Local closing: 
Oct., 4.87; Dee., 5.05; Jan., 5.10; March, 5.19; May, 5.28; 
June, 5.33; Sept., 5.47. On the 27th inst. futures closed 2 
to 6 points higher. The opening range was 1 to 2 points off. 
Sales totaled 147 lots,or 1,970 tons. London reported outside 
prices 3d. higher and futures on the Terminal Cocoa Market 
unchanged to 3d. easier, with 320 tons changing hands. 
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Outside interest in the market remained nominal. The firmer 
tone was chiefly the result of a lessening of pressure to 
liquidate, though there was considerable new buying, in- 
fluenced by reports from abroad. Local closing: Oct., 4.95; 
Dec., 5.09; Jan., 5.13; March, 5.21; May, 5.31; June, 5.35; 
July, 5.40; Sept., 5.49. On the 28th inst. futures closed 
4 to 9 points net lower. This market failed to respond to the 
sudden reversal of news from Europe. Trading was entirely 
along routine lines, with prices showing no reflection of the 
suddenly strong stock market. Opening sales went at 4 to 
7 points under the previous finals. Transactions totaled 160 
lots. London outside prices ruled nominally unchanged, while 
futures on the Terminal Cocoa Market were unchanged to 
416d. higher, with 340 tons trading. Local closing, Oct., 
4.89; Dec., 5.02; Jan., 5.06; March, 5.15; May, 5.24; June, 
5.28; July, 5.382; Sept., 5.40. 

On the 29th inst. futures closed 8 to 10 points net higher. 
Transactions totaled 217 contracts. Wall Street buying re- 
vived the flagging cocoa futures market, advancing prices 
4 to 6 points in the early trading, with December selling at 
5.08¢., up 6 points. Manufacturers continued indifferent as 
all watched European events closely. Sales to early after- 
noon totaled 190 lots. Licensed warehouse stocks increased 
5,800 bags overnight. Total now is 963,815 bags, against 
1,349,893 a year ago. Local closing: Deec., 5.10; Jan., 5.14; 
March, 5.23; May, 5.32; July, 5.41; Sept., 5.50. Today 
futures closed 3 to 1 points down, with sales totaling 85 
contracts. The cocoa futures market received the peace 
news without much show of sentiment. Trading was moder- 
ate, totaling only 71 lots to early afternoon, December then 
selling at 5.10ce., up 1 point. The cocoa trade for the most 
part was sitting on the sidelines, possibly waiting for the 
British Cocoa Commission’s report. Warehouse stocks 
decreased 1,600 bags. They now total 962,506 bags against 
1,353,019 bags a year ago. Local closing: Dec., 5.07; Jan., 
5.11; March, 5.21; May, 5.31; July, 5.40; Sept., 5.48. 


Sugar—On the 26th inst. futures closed 1 to 3 points net 
higher. A rally on the opening in the world contract set 
the pace for the domestic market today, the markets being 
almost entirely influenced by the extremely war-like char- 
acter of the news from abroad. Domestic contracts opened 
3 to 6 points higher and subsequently advanced to gains of 
6 to 7 points, with tops being made just before Hitler’s 
speech started. With the first few paragraphs seeming] 
more conciliatory, profit taking and liquidation Praca s 
and from the best levels prices reaceded 3 points to close 
only 1 to 3 points higher. Trading was heavy at 499 lots 
or 24,950 tons. In the raw market the only reported sale 
was 6,800 tons of Philippines, in store, at 3.05c., delivered, 
to National. This represented an advance of 5 points in 
the spot price, and a new high for the current move. The 
world sugar contract closed 3 to 4 points net higher, with 
sales totaling 436 lots. Initial advances of 41% to 6 points 
were registered, and later the gains were increased to 6 to 7 
points net higher. London futures were 1d. to 134d. higher, 
with raws there offered at 5s. 104%d. On the 27th inst. 
futures closed 1 point higher to 2 points lower. The market 
was dominated largely by the imminence of a European war. 
Overnight developments influenced considerable new buying 
and prices in early trading were as many as 3 points higher. 
However, profit taking curbed the advance. Sales totaled 
357 lots, or 17,850 tons. Part of the demand represented 
short covering, and much of it was for new speculative 
account. While only one sale was reported to-day in the 
raw market, concensus was that more definitely was done 
at 3.05c. delivered. At that price National bought 550 tons 
of Cubas, ex-store, and late in the previous session MeCahan 
bought 15,000 bags of Cubas for first half October shipment 
at the equivalent basis. The world sugar contract closed 
4 point higher to 1 point lower, with sales totaling 378 
lots. London futures were 114d. to 214d. lower, with the 
raw market there reported firm, with sellers asking 5s. 
10'4d., equal to 1.08¢. f.o.b. Cuba. On the 28th inst. 
futures closed 1 to 3 points net lower. Sales totaled 243 
lots. The market had not been inflated by speculative war- 
scare purchases, and for that reason when pent-up feelings 
were relieved by the news during the first half of trading 
that a peace conference would be held tomorrow (Thursday), 
it settled back only slightly. Assuming that today’s con- 
ference will bring a temporary end to the tension in Europe, 
it is expected that the trade will begin to take a look at the 
domestic picture again. No sales of raws were reported 
today, but their was an increase in offerings. At the basis 
of 2.15c. for Cubas or 3.05ce. for duty frees about 10,000 or 
15,000 tons were openly offered, with more sugar in the 
background at the same price. The world sugar contract 
closed 5 to 6 points net lower. The last minute news that a 
peace conference would be held by the European powers, 
caused a severe drop in world contract prices, and market 
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selling off 6 to 10 points, with sales for the session totaling 
551 lots, the heaviest since July 11th. 

On the 29th inst. futures closed unchanged to 1 point 
down in the domestic contract, with sales totaling 103 con- 
tracts. The world sugar contract closed 1 to 2 points down, 
with sales totaling 237 contracts. Domestic sugar futures 
were quiet and steady while the markets awaited the outcome 
of the political conferences which are to decide the fate of 
Central Europe. Domestic sugar futures were unchanged to 
1 point higher in the early afternoon. In the raw sugar 
market small quantities were offered at 3.05c., but refiners 
withdrew from the market. In refined the movement was 
said to have slowed down. Pacific Coast cane refiners an- 
nounced that they had raised prices 10 points to 4.60c., 
effective tomorrow. London futures were irregular, with the 
near months as much as 2d. lower while the distant deliveries 
were ld. lower. Raws there were offered at the equivalent 
of 0.99'4c. a pound f.o.b. Cuba, with the new rate for 
sterling and freight, figured at 15s. a ton. Today futures 
closed 2 to 1 points down, with sales totaling 10 contracts in 
domestic market. The world sugar contract closed un- 
changed to 14 point down, with sales totaling 64 contracts. 
Sugar futures responded to peace news with moderate 
further declines in both domestic and world markets. Do- 
mestie prices this afternoon stood about 1 point lower with 
Mareh selling at 2.02c. during the early afternoon. In the 
raw market Cuba and Puerto Rico sugars for October ship- 
ment and Philippines in store were offered at 3.05c., but 
refiners showed little interest. Withdrawals of refined sugar 
were reported slowly, possibly due to the extension of the 
time limit to Oct. 15. World sugar prices were unchanged 
to 4 point lower, with March selling at 1.04c., off 14 point. 
London futures were unchanged to *4d. lower. Raws there 
were offered at 0.99 of a cent or about a normal price. The 
recent advance in London of about 6d. was purely nominal, 
as no sales were consummated at the higher price, London 


reported. 

Prices were as follows: 
BT es Seer Cf eS ae Saar 2.07 
SEONG TN ho < c nss io benckos DE « «+ KA vetsbatestwawe 2.10 
DEAS tek om ctindnguacvacie ctien 2.05 


Lard—On the 24th inst. futures closed 2 to 5 points net 
lower. Sharp gains were registered in lard futures at the start 
of the session, due to speculative short covering influenced 
by the grave political situation in Europe. This demand 
uncovered a searcity of offerings and prices readily advanced 
20 to 22 points on the active deliveries. Heavy profit- 
taking on the bulge drove prices down to levels that showed 
not only a complete loss of the early substantial gains, but 
net losses were registered at the close. Although Europe was 
reported to be a heavy buyer of American lard on Saturday, 
no lard shipments were reported from the Port of New 
York. Liverpool lard futures closed 1s. to ls. 9d. higher. 
Hog prices at Chicago were a shade lower. A few trans- 
actions were reported at prices ranging from $8.75 to $8.85. 
Western hog marketings totaled 11,500 head against 8,100 
head for the same day last year. On the 26th inst. futures 
closed 5 to 7 points net higher. This market’s firmness was 
due largely to substantial buying by packing interests. 
Prices started 12 to 15 points net higher, but later, ad- 
ditional support for speculative account and reports of a 
fair export demand the past few days, influenced consider- 
able buying which lifted values 15 to 17 points over the 
previous finals. Later, considerable profit-taking developed 
and half of the early gains were erased. Exports of lard 
from the Port of New York today were 495,190 pounds, 
destined for Bristol and Cardiff. Liverpool lard futures were 
ls. to ls. 9d. higher. Chicago hog prices were 10c. lower. 
Sales ranged from $8.80 to $9.10. Western hog receipts were 
59,900 head against 60,500 head for the same day a year ago. 
On the 27th inst. futures closed 2 to 5 points net lower. In 
the early trading the market was weak as a result of rather 
heavy speculative liquidation, this pressure carrying prices 
down 10 to 17 points. The bulk of the support came from 
cash interests, and as a result prices recovered most of the 
early losses and showed net losses at the close of only 2 to 5 
points. Liverpool lard prices were 3d. to 1s. higher. Export 
shipments of lard from the port of New York today totaled 
173,700 pounds, destined for the United Kingdom. Western 
hog marketings totaled 62,700 head against 57,100 head for 
the same day last year. Sales ranged from $8 to $9. On the 
28th inst. futures closed unchanged to 2 points lower. 
After opening 5 to 7 points higher on scattered covering, 
prices reacted on the announcement of a peace conference 
tomorrow. Futures opened 5 to 7 points higher, but later 
declined to slightly below the previous finals. Export clear- 
ances of lard from the Port of New York were 278,420 pounds, 
destined for Hamburg. Liverpool was 3d. to 6d. higher. 
Chicago hog prices closed 15c. to 25c. higher. Sales ranged 
from $8 to $9.20. Western hog marketings totaled 46,700 
head, against 46,000 head for the same day last year. 

On the 29th inst. futures closed 2 points net lower on the 
active deliveries. Prices at the start were 5 to 7 points lower 
on scattered selling influenced by the easiness in hogs. Lard 
shipments from the Port of New York today were heavy, 
totaling 505,270 pounds, destined for Czechoslovakia and 
Gdynia. Liverpool lard futures were 6d. to 1s. 6d. lower. 
Hog prices at Chicago closed 15c. lower. Sales ranged from 
$8 to $9.20. Western hog marketings totaled 53,700 head 
against 40,800 head for the same day a year ago. Today 
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futures closed 40 points off in the spot month, while the 
later deliveries closed 27 to 22 points net lower. The 
market’s weakness was due to heavy selling of the September 
delivery and the bearish news generally, especially the de- 
clines in wheat and the decidedly happy outcome of the Four- 
Power Conference. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ae eee Pees oa |, a 7.40 
a (Be: 7.80 7.75 7.75 7.72 7.45 
DIG . oc ccccncecs 7.90 7.95 7.92 7.92 7.90 7.65 
EE a ee 8.00 8.07 8.02 8.00 7.97 7.75 
Pork—(Export), mess, $26.87144 per barrel (per 200 


pounds); family, $21.25 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export), steady. Family (export), $22 
per barrel (200 pounds), nominal. Cut meats: quiet. Pickled 
hams: picnic, loose, c. a. f.—4 to 6 lbs., 145%c.; 6 to 8 lbs., 
1334e.; 8 to 10 Ibs., 12 4e. Skinned, loose, c. a. f.—14 to 16 
Ibs., 2214c.; 18 to 20 lbs., 19c. Bellies: clear, f. 0. b. New 
York—46 to 8 lbs., 16%4¢.; 8 to 10 lbs., 16%4¢.; 10 to 12 Ibs., 
16%4¢. Bellies: clear, dry salted, boxed, N. Y.—16 to 18 
Ibs., 12 %e.; 18 to 20 lbs., 1254e.; 20 to 25 lbs., 11 Ke.; 25 
to 30 Ibs., 11%e. Butter: creamery, firsts to higher than 
extra and premium marks: 25%4 to 26'%c. Cheese: State, 
held ’37, 19 to 2le. Eggs: mixed colors, checks to special 
packs—19 to 28e. 

Oils—Linseed oil market has been relatively quiet, with 
tank cars quoted 7.9¢ to 8.le. Quotations: China wood: 
tanks, nearby—11.8c. Drums, L. C. L.—12.5e. Coconut: 
erude, tanks—32c.; Pacific Coast—3ec. Corn: crude, West, 
tanks, nearby—-.07 to .071%. Olive: denatured, spot, drums 


-.89. Soy bean: crude, tanks, West—.0514 to .053%%; 
L. C. L., N. Y.—7.0 bid, no offer. Edible: coconut, 76 
degrees—9'4. Lard: prime—9c.; extra winter strained— 
834. Cod: crude, Norwegian, light filtered—no quotation. 


Turpentine—26 to 28c. Rosins: $4.90 to $7.55. 


Cottonseed Oil sales, including switches, 196 contracts. 
Crude, 8S. E. 6\%e. Prices closed as follows: 


| SSS as a see Po Fe |) eee 7.88@ n 
OVGEIG? ... o.ocencene er ea aaa 1. weos 
SaaS (fg Siena 7.95@ n 
Se a f . a, eS 8.02@ .._. 


Rubber—On the 26th inst. futures closed 9 to 41 points 
net lower. The war-like character of Hitler’s speech today 
had a strong influence on today’s session in crude rubber 
futures. Dealers asserted that if hostilities break out, 
rubber shipments may be more difficult and more costly 
to obtain. Actual spot standing No. 1 ribbed smoked 
sheets were quoted at 161%c., while other positions in the 
outside market were ke. lower. Heavy commission house 
liquidation, on the other hand, was witnessed on the ex- 
change and prices declined 65 points at one time as foreign 
news and a weak London matket brought out selling which 
ran into stop loss orders. During the final hour the market 
rallied from the lows on trade short-covering. Transactions 
totaled 6,100 tons, of which 780 tons were exchanged by 
factories for physical rubber. Local closing: Sept., 15.91; 
Oct., 15.91; Dec., 15.98; Jan., 15.98; March, 15.98; May, 
15.98. On the 27th inst. futures closed 71 to 88 points net 
lower. Heavy commission house liquidation in the final 
hour, which ran into stop loss order selling, sent rubber 
futures tumbling to heavy losses. The foreign markets were 
easier, but floor traders here more or less disregarded the 
London cables during the early session. Factory buying and 
trade short covering aided in maintaining fairly steady levels 
during the first three hours. Further depressing news from 
Europe, however, brought out heavy selling which sent 
prices down about 45 points in the last hour. Actual spot 
standard No.1 ribbed smoked sheets were offered at 153<c., 
off *%4¢e. The December and January-March positions out- 
side are also at 153¢c., with the remainder of the list Me. 
higher as the positions progress. Volume on the Exchange 
continued heavy, with 5,480 tons sold. Loeal closing: 
Oct., 15.20; Dec., 15.27; Jan., 15.18; March, 15.10; May, 
15.20. On the 28th inst. futures closed 38 to 56 points net 
higher. There was a drastic change for the better in this 
market today (Wednesday), influenced by the decidedly 
favorable turn of the foreign news developments. The top 
levels of the day represented gains of 120 to 150 points over 
the lows reached at the opening. Activity on the floor was 
brisk, with 6,500 tons sold, of which 490 tons were exchanged 
for actual rubber. The market here opened 55 to 68 points 
off on the extremely gloomy news from abroad. Com- 
mission houses and foreign selling here further depressed 

uotations. When the news of the four-power meeting in 

ermany was announced, rubber prices immediately jumped 
higher. This brought out short covering by all the floor 
interests and trade buying against sales of actual rubber to 
factories in the outside market. There was some heavy prcfit- 
taking towards the close. A similar condition existed in the 
spot market, prices closing 34c. higher, with standard No. 1 
ribbed smoked sheets at 15%4¢e. Loeal closing: Oct., 15.60; 
Dec., 15.66; Jan., 15.66; March, 15.66; May, 15.73. 

On the 29th inst. futures closed 22 to 34 points net higher. 
Transactions totaled 466 contracts. Broad commission 
house buying came into the rubber futures market when 
European tension relaxed. The improvement in sterling 
exchange also influenced the market. In the early afternoon 
prices were firm at advances of 16 to 19 points, with Decem- 
ber selling at 15.85c., up 19 points. Sales to that time 
totaled 2.340 tons, of which 600 tons represented exchanges of 
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futures for actual rubber. London closed 1-16 to Md. 
lower. Local closing: Oct., 15.84; Dec., 15.98; Jan., 16.00; 
March, 15.98; May, 16.04; July, 16.06. Today futures 
closed 62 to 67 points net higher. Transactions totaled 864 
contracts. A wave of buying swept over the rubber futures 
market when foreign markets jumped sharply on the peace 
news. Rubber had been depressed owing to war fears. 
The recovery in sterling exchange also was an important 
factor in the recovery here. On the opening prices were 59 
to 72 points higher, which was about as due on the cables. 
The market held steady in active dealings, a feature of which 
was the exchange of 117 lots of March for actual rubber at 
16.58¢c. Sales to the early afternoon totaled 6,340 tons, 
including the exchanges amounting to 1,950 tons. At that 
time December stood at 16.56c., Mareb at 16.62, and May at 
16.70c., respectively. London and Singapore were up 3¢ 
to 27-32d. Local closing: Dee., 16.60; Jan., 16.67; March, 
16.63; May, 16.66; July, 16.70. 


Hides—On the 24th inst. futures closed unchanged to 
8 points advance on the old contract, and 7 to 9 points net 
higher on the new contract. The range on both contracts 
at the opening was 11 points lower to 6 points higher. The 
tone of the market improved noticeably during the later 
dealings, and while business was of a very restricted char- 
acter, the list gradually worked higher to close at substantial 
gains. Transactions in the old contract totaled 440,000 
pounds, while business in the new eontract totaled 920,000 
pounds. The undertone of the spot hide market appeared 
a shade improved and trade observers are more cheerful 
cone rning the outlook, reports state. Local closing: Old 
contract: Dee., 10.70; March, 10.87; June, 10.96. New 
eontract: Dee., 11.30; Mareh 11.60; June, 11.85; Sept., 
12.09. On the 26th inst. futures closed 15 points lower to 
8 points up, while the new contract closed 8 points lower to 
3 points up. The market opened 10 to 17 points lower on 
the new and 7 to 17 points off on the old contract. The tone 
of the market improved as the session progressed. Develop- 
ments in the foreign situation were watched closely, and 
traders got little comfort from Adolph Hitler’s speech. 
Transactions totaled 2,640,000 pounds in the old contract, 
while the new contract totaled 1,320,000 pounds. Local 
closing, old contract: Dee., 10.55; March, 10.95; June 11.00. 
New contract: Dee., 11.25; Mareh, 11.63; June, 11.77; 
Sept., 12.02. On the 27th inst. futures closed 15 points lower 
to 8 points higher on the old contract, while the new con- 
tract closed 12 points lower to 1 point higher. Trading in 
the domestic spot hide market continued active today, and 
some 25,000 Chicago hides were sold, with native bulls 
bringing S8c., butt brands, 111<c. and Colorados, lle. The 
price for the native bulls represents a decline of Mc. from 
the last previous trading in this type. Trading in futures 
was light. The market opened with the old contract from 
unchanged to 20 points decline, and the new contract from 
2 to 18 points lower. The list rallied somewhat during the 
later dealings, but there was no appreciable strength shown. 
Local closing, old contract: Dee., 10.62; Mareh, 10.80 
June, 10.85. New contract: Dee., 11.24; Mareh, 11.51; 
June, 11.76; Sept., 12.01. On th 28th inst. futures closed 
9 to 17 points net higher on the old contract, while the new 
contract was 6 to 11 points net higher. The more favorable 
news concerning political developments abroad had an 
electrifying effect on all markets. Short covering developed 
in hide futures on a rather large seale, and this together with 
new buying for long account caused prices to bound forward 
in a substantial way. Initial prices ranged from 3 points 
decline to 2 points higher in the old contract and 2 points 
higher to 6 points lower in the new contract. Trading was 
fair, and totaled 2,120,000 pounds in the old contract, while 
the new contract showed transactions of 2,360,000 pounds. 
Business in the domestic spot hide market continues apace, 
at fairly steady prices. It was estimated that almost 300,000 
hides have been sold in the Chicago area during the past 
three weeks. Local closing, old contract: Dec., 10.72; 
March, 10.92; June, 11.02. New contract: Dee., 11.30; 
March, 11.60; June, 11.87; Sept., 12.11. 

On the 29th inst. futures closed 24 to 19 points net higher 
in the old contract, with sales totaling 52 contracts. The 
New Contract closed 25 to 23 points net higher, with sales 
totaling 47 contracts. Reports of good spot hide sales, 
coupled with an improved stock market, helped revive the 
hide futures trading. Prices were bid up 15 to 19 points in 
the early trading, with December old going to 10.87 and 
December new to 11.49c., respectively. Sales to early 
afternoon totaled 2,080,000 pounds. Local closing: Old 
Contract—Dec., 10.96; March, 11.12; June, 11.21. New 
Contract—Dee., 11.55; March, 11.85; June, 12.10; Sept., 
12.35. Today futures closed 21 points up on the December 
delivery, while March was unchanged in the old contract, 
with sales of 172 contracts. The new contract closed 26 to 
23 points net higher, with sales of 197 contracts. Trading 
in raw hide futures was active, and the market was firm on 
reports of advancing prices in the spot hide market. Sales 
to early afternoon totaled 4,680,000 pounds in the old con- 
tract and 3,280,000 pounds in the new, or 8,960,000 pounds 
altogether. Prices during the early afternoon were 15 to 
19 points higher, with December old at 11.1le., December 
new at 11.7le., and March new at 12.02c. Local closing: 
Old Contract—Dec., 11.17; Mareh, 11.37. New Contract— 
Dec., 11.81; June, 12.33. 
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Ocean Freights—The marked easing of war tension 
abroad following the four-power conference, created a dis- 
tinctly better feeling in the freight market. Continued 
active chartering of tonnage to carry grain was an outstand- 
ing feature. Charters included: Grain: St. Lawrence to Ant- 
werp or Rotterdam, picked ports, United Kingdom, October; 
basis 2s. 9d. St. Lawrence to Antwerp or Rotterdam— 
picked ports, United Kingdom, November; basis 2s. 9d. 
Gulf to Antwerp or Rotterdam, October; 3s.6d. Gulf to 
Antwerp or Rotterdam, Oct.; 3s.6d. Gulf to Antwerp or 
Rotterdam, October; 3s. 6d. (latter fixture reported but 
not confirmed.) Albany to Norway, October, no rate. Gulf 
to Antwerp or Rotterdam, October, 3s.6d. Gulf to Ant- 
werp or Rotterdam, October, 3s. 6d (latter not confirmed). 
St. Lawrence to picked ports United Kingdom, October 6- 
10, basis 2s 9d. Fort William to Norway, October, no rate. 
St. Lawrence to picked ports United Kingdom, October 17, 
25, basis 2s. 9d. Serap: Atlantic range to Italy, October 
basis, $5. Atlantic range to Japan, October, $3.85. Trip: 
Round trip Canada-North of Hatteras, trade, October, $1.45. 


Coal—Although soft coal operators are encouraged by the 
gradual advance in output since June, they still complain 
that industrial purchasing is too “‘spotty.”” Somewhat larger 
shipments to the Lakes, along with better buying by the steel 
mills, are said to account for the upturn in production to a 
considerable extent. Prices of industrial fuel are reported 
a shade weaker, although quotations for residential sizes 
are firmer. Retail anthracite coal dealers in the New York 
city area, covering Queens, Brooklyn, Manhattan and the 
Bronx, indicate that on October 10th prices on the retail 
schedule will advance 25 to 50c. per ton. This is the first 
advance this winter. With these contemplated advances, 
the trade hopes to bring out the business that has been hold- 
ing off for colder weather. Wholesalers and retailers alike 
state that this increase should stimulate business before the 
advance becomes effective. 

Metals—The report of Copper, Tin, Lead, Zine, Steel and 
Pig Iron, usually appearing here, will be found in the articles 
appearing at the bos of the department, headed “Indications 
of Business Activity,’’ where they are covered more fully. 


Wool—lIn spite of a number of adverse influences the wool 
situation has changed very little. There’s a strong under- 
tone to the market notwithstanding the various uncertainties 
and hindrances crowding in from without, not overlooking 
the floods and hurricane of a week ago. Prices generally are 
holding firm, though the between-seasons and threats of 
European war are holding back both buyers and sellers. 
Wool growers are said to be watching the situation, fully 
confident that there will be sufficiently good demand for 
wool later on to meet their ideas of its real value. Inquiry 
for wool is broadening slowly, and while actual sales are few, 
dealers are disinclined to reduce prices to effect sales. De- 
mand is said to come mostly from topmakers. Worsted 
manufacturers are mostly out of the market, though carded 
woolen mills maintain a fair interest in all types of raw 
materials. A cable from Sydney states: ‘‘The resumption 
of the wool sales here was marked by keen competition, with 
Yorkshire buyers the most active. Prices for good quality 
wools were fully on a par with last week’s closing levels, but 
inferiors were irregular.” 


Silk—On the 26th inst. futures closed 2c. to 4%e. net 
lower. The gravity of the news from abroad had a most 
depressing effect on values and the market showed little 
tendency to rally during the session, closing just slightly 
above the lows of the day. Heavy liquidation and importer 
short covering were the features of the session. Transactions 
totaled 1,700 bales, including 1,330 bales on the old contract 
and 470 bales on the No. 1 contract, and none on No. 2 
contract. Yokohama ruled 5 to 11 yen off, while Kobe was 
9 to 13 yen lower. Grade D closed at 775 yen in both markets, 
declined 1214 yen at Yokohama and 10 yen at Kobe. Spot 
sales totaled 425 bales, while futures at the Japanese centers 
totaled 4,025 bales. Local closing: Old contract: Sept., 
1.67; Oct., 1.67; Nov., 1.654%; Dee., 1.651%; Jan., 1.65; 
Feb., 1.65. No. 1 contract: March, 1.64; April, 1.63%. 
No. 2 eontract: March, 1.60; April, 1.58. On the 27th inst. 
futures closed 4c. higher to 3c. lower. Transactions totaled 
880 bales, including 560 bales on the old contract, 320 bales 
on the No. 1 contract and none on No. 2 contract. Traders 
hold that if the foreign unrest were removed from the picture, 
prices may move higher on hedge lifting against spot sales in 
the actual market. Yokohama ruled 5 to 8 yen up, while 
Kobe was 2 to 11 yen better. Grade D at Yokohama declined 
7% yen to 767 4% yen, and Kobe was 5 yen lower at 770 yen. 
Spot sales at these Japanese centers totaled 725 bales, while 
futures transactions totaled 5,975 bales. Loeal closing: Old 
contract: Oct., 1.674%; Nov., 1.66; Dee., 1.651%; Jan., 
1.65; Feb., 1.741%. No. 1 contract: March, 1.62%; April, 
1.6114; May, 1.6014. No. 2 contract: March, 1.57; April, 
1.561%; May, 1.55%. On the 28th inst. futures closed 
1 Ke. to 3 Ke. net higher. The market at the opening showed 
quotations le. to 4%e. lower on the dire European outlook. 
On subsequent foreign developments selling disappeared. 
After the announcement that Hitler had called a conference 
of European powers in Munich, raw silk prices rose from their 
low levels to close substantially above the previous finals. 
Japanese and trade short covering and buying for new long 
account, advanced prices. Transactions totaled 980 bales, 
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including 680 bales on the old contract, 300 bales on the 
No. 1 contract, and none on No. 2 contract. Yokohama was 
7 to 11 yen off, and Kobe was 11 to 14 yen easier. Grade D 
closed at 770 ven in both markets, 2% yen lower at Yoko- 
hama and unchanged at Kobe. Spot sales at these centers 
totaled 1,050 bales, while futures transactions totaled 
6,375 bales. Local closing: Old contract: Oct., 1.69; Nov., 
1.69; Dec., 1.6814; Jan., 1.6814; Feb., 1.67. No. 1 contract: 
March, 1.6414; April, 1.6414; May, 1.63. No. 2 contract: 
March, 1.59%; April, 1.5814; May, 1.57. 

On the 29th inst. futures closed 11% to 3c. net higher in the 
old contract, with sales of 41 contracts. The No. 1 contract 
closed 2% to 4e. net higher, with sales totaling 42 contracts. 
Reports of a big trade in the uptown spot silk market at 
advancing prices enlivened the silk futures market. Trade 
and importing interests were credited with buying, causing 
prices to rally 2 to de. a pa Strength in Yokohama was 
a factor. February old contracts sold this afternoon at 
$1.69, and March No. 1 new at $1.6614. The price of crack 
double extra silk in the New York spot market rose 3 4e. to 
$1.76. The Yokohama Bourse closed 9 to 12 yen higher, 
while Grade D silk outside was 12% yen higher at 78214 yen 
a bale. Loeal closing: Old Contract: Oct., 1.711%; Nov., 
1.72; Dee., 1.71; Jan., 1.70; Feb., 1.69. No. 1 Contract: 
March, 1.67; April, 1.67; May, 1.67. Today futures closed 
1 to 2%e. net higher in the old contract, while in the new 
contract the market closed 3 to 2%e. net higher. Silk 
futures were higher on speculative buying and trade covering, 
which advanced prices to the best prices of the current re- 
covery. Transactions to early afternoon totaled 770 bales, 
of which 520 were in the new No. 1 contract. December old 
sold at $1.73c., up 2c., and March No. 1 new at $1.70%, 
up 3\%e. The price of crack double extra silk in the New 
York spot market advanced 5c. to $1.81 a pound. The 
Yokohama Bourse closed 14 to 23 yen higher, while grade D 
silk advanced 171% yen to 800 yen a bale. Local closing: 
Old Contract: Oct., 1.721%; Nov., 1.72%; Dece., 1.73; Jan., 
1.724; Feb., 1.704%. No. 1 Contract: March, 1.70; April, 
1.694; May, 1.69%. 





COTTON 
Friday Night, Sept. 30, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 221 ,656 
bales, against 236,651 bales last week and 195,347 bales the 
revious week, making the total receipts since Aug. 1, 1938, 
1,256,284 bales, against 2,355,241 bales for the same period 
of 1937, showing a decrease since Aug. 1, 1938, of 1,098,957 


bales. 











Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston..-..-- 11,189} 22,949} 10,872} 6,501) 10,732] 8,555) 70,798 
Houston_-..---- 7,681 ; 8,956] 2,843) 5,941] 36,611] 70,032 
Corpus Christi--| 3,827} 2,217} 1,532) 5,200 478 884] 14,138 
Beaumont ------ “ens agen raee ceeel 4 onael sae 
New Orleans..--| 6,397) 9,254) 12,348) 5,758] 2,927) 12,690] 49,374 
Mobile. .--.----- 506 225 359 437 314 690 ,O31 
Pensacola, &c- ~~ enon sons onnt mua 272 aie 272 
Jacksonville ..-- cece eres ense oees ones 313 313 
Savannah -....-.- 462 215 262 145 406 124) 1,614 
Charleston. ....- 36 mms 35 94 oneal. kon 1ae8 
Lake Charles- -- - ence omnes ovee wows ----| 4,455) 4,455 
Wilmington. -.-.-- 22 130 192 193 100 78 715 
Norfolk. .----- 25 56 75 264 53 86 559 
Baltimore .-.---- «ore wcoe cons bine sachin 631 631 
Totals this week.! 30,145! 43,046! 34,631) 21,435! 26,119! 66,280!221 656 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 


with last year: 


























1938 1937 Stock 
er OL This ,SinceAug| This \SinceAug 
Week | 1, 1938 | Week | 1, 1937 1938 1937 
Galveston -.---.-- 70,798} 318,735)144,732) 593,065) 781,913) 715,554 
Houston - ..----- 70,032] 394,032}135,094) 653,786) 852,669} 669,658 
Corpus Christi-.-} 14,138} 227,692] 8,360) 363,020] 118,303] 137,597 
Beaumont-.--.--- 4,896 7,949] 1,58 4,27 24,267 15,8 
New Orleans-.---- 49,374| 223,086)128,744| 394,344) 709,206] 528,713 
Mobile. --..----- 2,531} 19,713) 16,180) 64,734 463} 81,2 
Pensacola, &c.-_-- 272 2,405} 3,875) 25,204 5,960} 17,791 
Jacksonville - - - -- 313 5 427 1,807 2,128 3,1 
Savannah - ..--.- 1,614 15,37L| 11,466} 81,297) 155,791] 159,498 
Charleston - - ---- 1,328 7,410] 20,405} 101,601] 36,122 0,31 
Lake Charles_..-| 4,455) 26,735) 5,207) 55,194) 28,302] 48,707 
Wil ~ ers 71 2,181 909 2, 13,471 8,7 
Norfolk - --.....- 559 2,836} 1,792 9,214) 29,149) 19,946 
New York..-.... Pek”: epee: ® sednl  paeabes 100 100 
Boston. ........- aga) ‘smines ee are eRe 2,813 3,321 
Baltimore. --.... 631 7,541] 1,028 5,689 875 9 
Totals_---.... 221 ,65611,256 ,2841479 ,801/2,355,241/2 ,834,53212,481,181 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1938 1937 1936 1935 1934 1933 
Galveston... 70,798| 144.732| 101,217 54, ; 16,889 
Houston _-_... 70,032} 135,094 69,014 64 635 4 g 230 146 ,980 
New Orleans 4$,374| 128,744 95,227) 102,548 51,095 78,617 
Mobile. ..._ 2,531 16,180 6,140 28,236 8,071 615 
Savannah .__. 1,614 11,466 5,830 27,500 5,755 9,839 
Gharicston..2| "1-838 30.408] 137841 geeeal 320° ania 

-—-— , . , ’ 1 mT 
ilmington - - 71 909 80 83 tt] 2163 
eee 5 <n - 559 1,792 1,694 2,216 1,614 3,932 
Ailothers.-| 34.705] 30.478] 17.048] 333aa| wxaael By aaa 
Total this wk-| 221,656) 479,801} 319,754) 326,252] 244.448] 401 ,837 
Since Aug. 1--!1,256,284!2,355,241 1,752,924!1,716,378 1,357 ,9051\2,165,519 
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The exports for the week ending this evening reach a total 
of 111,186 bales, of which 20,109 were to Great Britain, 
29,969 to France, 14,618 to Germany, 7,284 to Italy, 25,696 
to Japan, 1,905 to China, and 11,605 to other destinations. 
In the corresponding week last year total exports were 
199,728 bales. For the season to date aggregate exports 
have been 601,532 bales, against 855,645 bales in the same 
period of the previous season. Below are the exports for 
the week: 





Exported to— 



















































































Week Ended 
Sept. 30. 1938 |————— 
Exports from— | Great Ger 
| Britain| France| many Italy | Japan | China | Other Total 
Galveston ._-.--- 3,033) 2,715) 5,447 1,290] 14,607 1,505] 2,216] 30,813 
Houston... -- 5,682] 8,607] 4,152] 1,844 638 250} 3,803] 24,976 
Corpus Christi_._| 3,365) 10,208 1,599] 2,418] 5,862 150] 2,597] 26,199 
Brownsville - ee 3,713] 2,315 ; : va 550} 6,578 
New Orleans 4.382 4,126 113 1,582 hae 890! 11,093 
Lake Charies 647 550 942 150 aN: 1,549 6,838 
Pensacola, &c | 50 Pm ais 3 es 50 
Norfolk — ‘ 50 . . a a 50 
Los Angeles __- -| sis wha ae 4,589 sh ae 4,589 
ae 20,109] 29,969] 14,618] 7,284] 25,696} 1,905] 11,605)111,186 
Total 1937. __- 81.657| 30,501] 24,508] 27,426 4.331 3,841] 27,464)199,728 
Total 1936 | 45,6841 22,7601 15,007 7.4741 55.081 16.7461162,.752 
From Exported to— 
Aug. i, 1938 to} 
Sept. 30. 1938} Great | Ger- 
Exports from—| Britain | France| many Italy Japan | China | Other Total 
| 
Galveston_ -_- 6,812} 10,597] 21,311} 6,921} 43,536) 1,505) 18,259) 108,941 
Houston _ - 19,035| 17,023} 31,799] 15,473} 32,110 250) 18,752) 134,442 
Corpus Christi} 14,620) 41,943) 43,585) 19,405) 13,172 150} 35,476] 168,351 
Brownsville _ - -| 18,868 9,157 200 5 _ 5,568] 33,793 
New Orleans 21,527) 11,360 7,152; 8,345 8,428 100} 16,355) 73,267 
Lake Charles 3.973 950) 942 150 an 2,679 8,694 
Mobile... -- 3,414 121 1,553 aha ai 233 257 5,578 
Jacksonville __| 190 ~ . 98 sata ae — _ 288 
Pensacola, &c 1,538 50 eae ame 3 Ea 1,588 
Savannah --- 1,236 — 2,459 468 700 ses 21 4,884 
Charleston - - 56 eee 1,000 je —- colbails 500 1,55 
Norfolk . 198 90 1,318 33 oun mwa 136 1,775 
New York -~-- hed pat ame tke =? a 595 595 
Boston... __- jun re 18 aneu te Sioa wdoe 18 
Philadel phia_ 29 wate eal me . : 29 
Los Angeles _ 3,667 550 ene dae 38,377 181} 1,169) 43,944 
San Francisco ana newe — ome 13,779 mate 10} 13,789 
_ re 76,266|101,581| 120,392| 50,995] 150,335} 2,186) 99,777] 601,532 
Total 1937_.--| 266,691|142,521) 167,302) 92,846] 45,601) 8,074|132,610) 855,645 
Total 1936- 196 .370'136,768} 116,426' 35,695 204.329' 1.085' 87.214' 777.88 














NOTE—E£rports to Canada—lIt has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined *o the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we w'll 
say that for the month of June the exports to the Dominion the present sea on 
have been 16,632 bales. In the corresponding month of the preceding season 
the exports were 22,903 bales. For the 11 months ended June 30, 1938, there 
were 228,366 bales exported as against 262,709 bales for the 11 months of 1936-37. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Sept. 30 at— Leaving 
Great Ger- Other | Coast- stock 
Britain| France| many | Foreign| wise Total 
Galveston __--. 100} 7,500); 3.000) 15,400} 2,000) 28,000!) 753,913 
Houston _._.-- 2,208} 1,609} 2,095) 11,213 703| 17,828} 834,84 
New Orleans.-} 1,576) 4,325) 1,944) 1,435) 2,505) 11,785] 697,421 
Savannah -___- 300 ons dawe 100 ded 400} 155.3 
Charleston -__- eee iieteall omen med amare wena 6, 
RS oom aw 1,186 150 wom aaae csesl Bee 70,013 
Norfolk. .....- ‘intakes pagers eu wee wwiu use 29.149 
Other ports. -_- pay: sae a eR — cuna ----| 106,219 
Total 1938_-.| 5,370) 13,584) 7,039) 30,262) 5,208) 61,463/2,773,069 
Total 1937_-| 12,408) 40,560) 23,581) 38,695| 9,406/124,650/2.356,531 
Total 1936_-| 11,077! 45,725] 19,747| 40,778) 2,500/119,827'1,865,853 

















Speculation in cotton for future delivery during the past 
week has been decidedly irregular, the markets being domi- 
nated almost entirely by the European political crisis. 
With prospects for peace much brighter in Europe, this 
makes for a decidedly better situation in Cotton. However, 
there is still much uncertainty in the air, especially as 
regards the Government loan and its effect on cotton values, 
and no real aggressiveness on the upside of the market is 
expected, at least for the time being. 

On the 24th inst. prices closed 2 points off to 2 points up. 
The market was quite active during the short session today, 
and prices rebounded from an early decline of 11 to 13 points, 
to close just under the best of the day. On the whole, the 
market appeared to be adjusting itself to the possibilities of 
war or peace in Europe. Early in the day the news was 
considered ominous with a further sharp break in sterling 
exchange and sharp declines in the securities market. Houses 
with Liverpool and Bombay connections sold actively, ap- 
parently undoing spreads. This was due to a feeling of 
extreme uncertainty over probable market differences and 
the action of foreign exchange. There was also liquidation 
by nervous longs as well as continued October liquidation for 
first-notice day—next Tuesday. The outstanding feature 
of the sharp rally was the buying of about 25,000 bales, 
mostly December, by Wall Street interests. It was believed 
that this buying represented the closing out of a spread be- 
tween cotton and wheat which had been entered into in ex- 
pectations that cotton would decline and wheat would ad- 
vance in the event of war in Europe. The average price of 
middling at the 10 designated spot markets was 8.02c., 
compared with the loan level basis of 8.30c. 

On the 26th inst. prices closed 6 to 11 points net lower. 
The market was nervous and feverish during today’s session, 
influenced largely by the foreign news. Prices fluctuated 
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over a range of 11 to 13 points. The opening range was 7 to. 
11 points off, with the undertone heavy during most of the 
day. The news from abroad was considered fully as ominous 
as any of late. Houses with foreign connections which do 
an arbitrage business, were active sellers early in undoing 
these spreads with Liverpool and Bombay. October 
liquidation in preparation for first notice day tomorrow, was 
heavy, including exchanging to the later months. Under 
this pressure prices declined 11 to 14 points. The cotton 
situation generally received secant attention, other than the 
liquidation in the October position. The open interest in 
October at the close of the market on Saturday was 230,600 
bales, while total certificated stocks at all delivery points 
were 82,388 bales. The average price of middling cotton 
at the 10 designated spot markets declined 5 points to 7.97c. 

On the 27th inst. prices closed 14 points up on the October 
option, and 1 to 4 points net higher on the balance of the list. 
Interest in cotton today was divided between strength in the 
October position and some unfavorable aspects of the Euro- 
pean political situation. Developments in October proved 
the dominant factor and at the close, this month was at the 
best of the day, with a net gain of 14 points. There were 
notices issued for delivery of 43,700 bales on Octobe1 con- 
tracts. This was a larger number than anticipated, but 
from the start October was eagerly taken by spot interests, 
which sent the price to sharp premiums over all distant 
options. The notices circulated for a time and there was 
heavy trading in October contracts, including switching to 
the later months. These operations reduced the open 
interest in October, which at the close on Monday had 
amounted to 176,000 bales. Leading spot firms continued 
to buy October, and it was reported that notices had been 
stopped by spot houses which do not usually take delivery 
here on contract. The market appeared well liquidated as 
far as specuative interest was concerned, and traders were 
awaiting deveiopments. The average price of middling at 
the 10 designated spot markets advanced 3 points to 8.05 
cents. 

On the 28th inst. prices closed 2 to7 points net higher. Less 
tension in Europe caused a sudden reversal of sentiment in 
the cotton market today. Prices early declined 9 to 16 
points on a gloomy view for peace, but rebounded $1 a bale 
or more, with closing quotations slightly below the highest 
of the day. First prices were 9 to 15 points lower as a result 
of liquidation and foreign selling, which met poor demand 
aside from further buying of near positions by spot houses. 
When the reports announced the four power conference, 
prices rebounded on active covering and local and commission 
houses buying. Increased activity and strength in stocks 
contributed, and while trading quieted after the first rush 
to buy, prices held steady. October continued to show pro- 
nounced firmness, advancing to 8.01 cents, which represented 
a gain of $1.50 a bale from the low levels of Monday. 
Average price of middling at the 10 designated spot markets 
advanced 6 points to 8.11 cents. 

On the 29th inst. prices closed 2 points off in the October 
contract, while the rest of the list closed 10 to 12 points 
net higher. The cotton market again displayed a firm tone 
today in a moderate volume of business. Trading was 
moderately active on the opening, with futures registering 
advances of 6 to 8 points over the last quotations of the 
preceding day. Replacing of contracts by the Continent and 
Liverpool was in evidence during the early trading, in 
addition to some buying by Bombay. Hedge selling was 
light. Locals, New Orleans and the South figured in the 
selling. The outcome of the four-Power conference at 
Munich was awaited with keen interest by traders, both 
here and abroad. Futures on the Liverpool Exchange 
quietly dipped 1 to 4 points under scattered liquidation, 
which was attributed largely to the business in sterling. 

Today prices closed 4 to 8 points net higher. Prices for 
cotton futures again moved into higher ground today in a 
heavy volume of sales. A short time before the close of 
business active positions showed advances of 4 to 7 points 
from the closing levels of the previous day. October sold 
at 7.99, up 4 points, and December was 7 points higher 
at 8.07. The market on the opening more than responded 
to the strength abroad, with futures 10 to 17 points above 
yesterday’s last quotations in a heavy volume of trading. 
Large blocks of cotton changed hands during the initial 
dealings. Heavy buying of distant positions by brokers with 
Bombay and Liverpool connections, and heavy domestic 
and foreign price-fixing in the near contracts were the 
features of the early trading. Cooperative brokers, New 
Orleans and the South figured in the principal selling. The 
advance reflected more favorable European news, a better 
demand for gray goods, and continued strength in foreign 
exchanges. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

ri, 


Sept. 24 to Sept. 30— Sat. "Mon. Tues. Wed. Thurs. 
Middling upland de ee ik 8.25 8.25@E8.25 ME8.25 $8.25 8.25 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling %, established 
for deliveries on contract on Oct. 6, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %%-inch cotton at the 10 markets on Sept. 29. 















































Chronicle 2111 
K 15-16 jl in. & % 15-16 |lin. & 
Inch | Inch | Longer Inch | ynch | Longer 
Whtte— Spotted— 
ff .62 on} .82 on| .97 on|iGood Mid-....- .09 on} .24 on} .35 on 
St. Good Mid..| .56 on| .76 on} .91 on/ist. Mid... ..- .05 off} .10 off] .22 off 
secs .50 on} .70 on| .85 on|/Mid._....-- _- .65 off} .51 off| .35 off 
St. Mid.......| .33 on} .53 on! .68 on!|/*St. Low Mid../1.44 off/1.38 off/1.33 off 
_ ee Basis | .19 on| .34 on||*Low Mid..... 2.19 off|2.14 off|2.12 off 
St. Low Mid..-/| .58 off; .41 off] .29 off Tinged— 
Low Mid...... 1.35 off|1.29 off|1.23 off||Good Mid... 47 off| .37 off] .24 off 
*8t. Good Ord_/2.13 off|2.08 off|2.06 off||St. Mid...-..- .71 off| .60 off] .49 off 
*Good Ord... ./2.77 off|2.73 off|/2.71 off||/*Mid_....-... 1.45 off/1.39 off|1.35 off 
Extra W. *St. Low Mid_-/2.16 off/2.11 off,2.08 off 
Good Mid..... -50 on! .70 on| .85 on||*Low Mid...../2.77 off|2.74 off|2.73 off 
i .33 on} .53 on} .68 on Yel. Stat 
ES Even | .i9 on| .34 on|i|Good Mid... .-- 1.20 off}1.13 off}1.06 off 
St. Low Mid.../| .58 off] .41 off} .29 off|/*8t. Mid_..._- 1.69 off/1.65 off|1.61 off 
| =a 1.35 off]1.29 off|1.23 off||/*Mid........./2.33 off|2.32 off/2.31 off 
*8t. Good Ord-/|2.13 off/2.08 off|2.06 off Gray— 
*Good Ord... ~./2.77 off|2.73 off|2.71 off||Good Mid.....| .66 off] .52 off] .41 of 
a” laa -88 off] .75 off] .65 of, 
bp. 1.41 off'1.35 off'1.30 of 





*Not deliverable on future contract. 


: Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Sept. 24 Sept. 26 Sept. 27 Sept. 28 Sept. 29 Sept. 30 
Oct. (1938) 

Range -- 7.71- 7.85) 7.71- 7.83| 7.74- 7.90] 7.74- 8.01) 7.95- 8.03] 7.97- 8.08 
were 7.82- 7.83| 7.76 ——| 7.90 ——| 7.97- 7.98) 7.95 ——| 7.99 —— 
Nor.— 

Range -_|—- —9§-§ —| —— 9» —| — | — | 
nee 7.84n 7.77n 7.86n 7.93n 7.97n 8.02n 

C.— 

Range --| 7.76- 7.90| 7.73- 7.85| 7.74- 7.85] 7.73- 7.95] 7.91- 8.05| 8.04- 8.16 

Closing -| 7.86 ——| 7.79- 7.80) 7.83 ——| 7.90- 7.91] 8.00- 8.01| 8.06- 8.07 
Jan.(1939) 

Range --_| 7.75- 7.89) 7.72- 7.83] 7.77- 7.84| 7.73- 7.90] 7.92- 8.02] 8.03- 8.15 
P eens - 7.86- 7.87| 7.79 ——| 7.83 ——| 7.88 ——/ 7.98 ——/ 8.05 —— 

eb.— 

Range..|———-  —— SS ee  - O —I———- 
wee 7.87n 7.79n 7.81n 7.87n 7.98n 8.04n 
Mar.— 

Range..| 7.78- 7.91| 7.76- 7.88| 7.72- 7.84| 7.70- 7.92) 7.89- 8.01] 8.01- 8.13 
—* 7.88 ——| 7.79 ——| 7.80- 7.82| 7.87- 7.88] 7.98 ——| 8.03- 8.04 
df pr —— 

Range - _|——— ———— le _—_-—_— 
ee 7.86n 7.77n 7.79n 7.84n 7.95n 8.01n 
May— 

Range..| 7.74- 7.86) 7.72- 7.85) 7.65- 7.79| 7.65- 7.85) 7.82- 7.94! 7.96- 8.06 

Closing .| 7.84 ——/| 7.76- 7.77| 7.78- 7.79| 7.80- 7.82) 7.93 ——| 7.99 —— 
June— 

Range. 2 Ol Os i i > = 
P —-- 7.85n 7.75n 7.77n 7.80n 7.92n 7.98n 
uiy— 

Range-_-_| 7.73- 7.86) 7.71- 7.83) 7.66- 7.78) 7.63- 7.84) 7.80- 7.93] 7.94- 8.05 

Closing .| 7.86 ——| 7.75 —— 6 ——| 7.80 ——| 7.92- 7.93] 7.98 —— 
Aug.— 

2. ee ee) ee renin Gee 

Closing .j———s= en nn an tn i se 
Sept .— 

Range..j——— On nn |) 8 7- 8.07 

Closing tm— el nn nn i! —iC ed 8B.04n 

n Nominal. 

Range for future prices at New York for week ending 


Sept. 30, 1938, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

ee ee ee ee -.----| 8.31 May 25 1938) 9.39 Feb. 18 1938 
Oct. 1938 7.71 Sept. 24] 8.08 Sept. 30] 7.70 May 31 1938] 9.48 Feb. 23 1938 
Nov. 1938 ene Soe sanenahonliee ha . + Sa 
Dec. 1938 7.73 Sept. 26] 8.16 Sept. 30] 7.73 May 31 1938] 9.50 Feb. 23 1938 
Jan. 1939 7.72 Sept. 26} 8.15 Sept. 30] 7.74 May 31 1938) 9.51 Feb. 23 1938 
Feb. 1939 ; ‘ ..--| 8.18 June 3 1938] 8.74 June 28 1938 
Mar 1939__| 7.70 Sept. 28} 8.13 Sept. 30] 7.77 May 31 1938) 9.25 July 7 1938 
Apr. 1939 s sal ‘ 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939_-_| 7.65 Sept. 27] 8.06 Sept. 30] 7.81 May 31 1938] 9.27 July 7 1938 
June 1939_. . . . bi adnan - Ridin eat abated 
July 1939__| 7.63 Sept. 28} 8.05 Sept. 30) 7.93 Sept. 9 1938] 9.05 July 22 1938 
Aug. 1939- ‘ a ‘ —* wp ae thaws 
Sept. 1939 8.07 Sept. 30' 8.07 Sent. 30! 8.07 Sept. 30 1938' 8.07 Sept. 30 1938 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 




















from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 

Oven"a 

New York Sept. 23| Sept. 24| Sept. 26| Sept. 27| Sept. 28| Sept. 29) Contracts 

Sept. 29 

October (1938) ..----- 44,600! 30,200) 81,600) 99,000) 15,500) 19,700) *67,800 

SE cccckeocnnne 31,400} 50,800) 67,900) 74,400) 57,500} 53,100) 685,700 

January (1939)....--- 9,600} 20,600} 11,900; 4,900) 12,300} 14,200) 121,900 

, 0 ee 27,700) 40,200} 34,700} 48,100) 55,600} 29,300) 595,200 

ee ere 26,700} 27,400} 35,800] 50,100] 30,200) 23,100) 475,900 

. See": 24,200} 26,700} 32,800} 40,600} 27,100} 22,700} 350,300 

Inactive months— 
April (1939) ...----- ences econ onoe bee onéin cote. asthma 
Total all futures _ ~| 164,200) 195,900) 264,700/317,100) 198,200) 162,100/2,296,800 
° Open 

New Orleans Sept. 21| Sept. 22| Sept. 23) Sept. 24| Sept. 26| Sept. 27| Contracts 

Sept. 27 

October (1938) ....-.-- 6,200} 4,400) 9,900) 11,700) 22,800] 13,600 47,300 

DOONE .. cnccsccenuh 10,900} 8,200} 8,750] 14,350) 12,400} 7,950) 133,700 

January (1939) ....--.- 200 aan elena 550 850 100 ,000 

DE. <cctucsonama 6,400| 4,600) 8,250) 6,450) 12,150) 6,750 79,950 

PN rae avn oti otal 4,300} 2,100) 6,250) 7,850) 7,250) 11,700 71,300 

[eres 7,150) 5,100) 3,450) 6,200) 10,100) 5,350) 44,550 

Ce: at bescennnde 50 600 500 50 900 6,000 

Totall all futures__..' 35,200' 25,000' 37,100' 47,150! 65,950! 46,350' 389,800 


























* Includes 45,500 bales against which notices have been issued, leaving net open 
contracts of 22,300 bales. 


The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 


as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
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the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 














Sept. 30— 1938 1937 1936 1935 
Stock at Liverpool-_------- bales_1,038,000 581,000 682,000 393,000 
Stock at Manchester... .-.-.---- 119,000 103 ,O0O00 81,000 51,000 

Total Great Britain.......--- 1,157,000 684,000 763,000 444,000 
BEGG Be PGE, cccccccccacsee 244,000 111,000 128,000 159,000 
SERS OE MOVIO sco wcocceccccese 269,000 135,000 125,000 73,000 
Stock at Rotterdam.-......----- 10,000 8,000 7,000 10,000 
Ge ee DOE. wocecccceere § auetern “Ee Eee 44,000 27 .000 
i ee re nna ee ane 61,000 12,000 33 ,000 64,000 
Stock at Venice and Mestre- ---- 22,000 5,000 7,000 8,000 
Stes O6 TEMG... « cc ccceceoues~ 13,000 4,000 6,000 5,000 

Total Continental stocks..-.--- 619,000 275,000 350,000 346,000 

Total European stocks__--.---.- 1,776,000 959,000 1,113,000 790,000 
India cotton afloat for Europe--- 63,000 35,000 54,000 63 ,000 


462,000 11,000 


3 279,000 
159,000 168,000 

1 

7 


American cotton afloat for Europe 201,000 9 
147 ,000 


Egypt, Brazil,&c.,afl't for Europe 151,000 


Stock in Alexandria, Egypt - - --- 219,000 125,000 77,000 107 ,000 
Stock in Bombay, India_.----.-. 814,000 — 673,000 10,000 464,000 
Stock in U. B. ports... -cccccece 2,834,532 2,481,181 1,985,680 1,908,135 
Stock in U. S. interior towns- ---2,633,565 1,490,564 1,832,026 1,784,489 
U. ©, GOES GOGAT 6. - dc ccccckees 33 ,992 36,040 27,4158 21,542 





Total visible supply-----.---- 8,726,089 6,420,785 6,378,124 5,564,166 
Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock.......-.-- bales. 522,000 177,000 200,000 109,000 
Manchester stock. ...-.<<-«<<<- 77,000 39,000 34,000 25,000 
I. os ccaeaiihabede 141,000 74,000 76,000 91,000 
FT GO atennsn eenecnnsene 185,000 96,000 $2,000 49,000 
Other Continental stock......--. 58,000 7,000 30,000 60,000 
American afloat for Europe.-..-.-- 201,000 462,000 311,000 279,000 
S&S Pe 2,834,532 2,481,181 1,985,680 1,908,135 
Tt , 2B, See Es 60s eeewenen 2,633,565 1,490,564 1,832,026 1,784,489 
U. ©. GmpOrts SOGB7 . « ocncccsese 33,992 36,040 27 418 21,542 
Totel BRTBK. <ccccncondsans 6,686,089 4,862,785 4,578,124 4,327,166 
East Indian, Brazil, &¢.— 
LAVGINGE HIDE < awanevescentese 516,000 404,000 482,000 284,000 
ManCueneel GL0CK «. wn cccccccecce 42,000 64,000 47 ,000 26,000 
DEGREE GEE wwccassneccscace MAU 38,000 53 ,000 68,000 
ON en 84,000 39,000 43 ,000 24,000 
Other Continental stock....-..- 48,000 21,000 66,000 54,000 
Indian afloat for Europe...-.---.. 63 ,000 35,000 54,000 63 ,000 
Egypt, Brazil, &c., afloat..--..- 151,000 159,000 168,000 147,000 
Stock in Alexandria, Egypt--.-.-- 219,000 125,000 177,000 107,000 
Stock in Bombay, India-----.--. 814,000 673,000 710,000 464,000 
Total East India. &c....-..-. 2,040,000 1,558,000 1,800,000 1,237,000 
Webel AMNION nnecsconcsads 6,686,089 4,862,785 4,578,124 4,327,166 
Total visible supply_-...-.---- 8,726,089 6,420,785 6,378,124 5,564,166 
Middling uplands, Liverpool---- 4.80d. 4.89d. 7.02d. 6.59d. 
Middling uplands, New York---- 8.25¢c 8.55c. 12.53¢ 11.35c 
Egypt, good Sakel, Liverpool---- 9.23d 8.25d. 10.87d 9.05d 
Broach, fine, Liverpool_..---.--- 3.77d 4.05d. >. 86d 5.78d 
Peruvian Tanguis, g’d fair, L’pool 5.55d 6.09d. \f Peres 
C.P.Oomra No.1 staple, s’fine, Liv 3.74d. 4.20d. Das. > atiseeme 


Continental imports for past week have been 106,000 bales. 

The above figures for 1938 shows an increase over last 
week of 363,193 bales, a gain of 2,305,304 over 1937, an 
inerease of 2,347,965 bales over 1936, and a gain of 
3,161,923 bales from 1935. 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 















































Movement to Sept. 30, 1938 | Morement to Cet. 1, 1937 
Towns Receipts Ship- . Stocks | Receipts Ship- , Stocks 
ments Sept. | ments vd. 
Week , Season | Week 30 | Week , Season | Week 1 
i 
Ala., Birm’am} 2,609 4,721 402} 20,577; 4,017 5,915 232) 17,655 

Eufaula .-.} 1,555 7,699 823; 9,495) 1,599 5,668) 1,035 8,186 

Montgom’y; 7,680) 36,646) 1,620 75,947| 5,520} 21,379 659} 41,409 

Selma...-..| 5,718} 27,861 147; 78,904) 8,866} 34,102| 1,213) 42,325 
Ark., Blythev.| 17,035) 42,224) 3,896) 118,131) 16,870) 33,637 950| 64,274 

Forest City) 5,535) 14,496 674, 37,747) 5,328 9,780 237) 11,892 

Helena...-| 7,927) 24,802 523} 50,141; 9,437) 25,332 749| 27,842 

Hope-..--.-. 5,559) 13,682 855) 34,908; 8,044) 19,051) 5,069] 14,957 

Jonesboro._| 4,189 7,281 21; 29,657) 3,252 4,860 ae 12,172 

Little Rock) 18,365} 45,367) 3,619) 123,441! 13,775) 29,192] 5,729) 50,084 

Newport..-| 5,711) 11,160) 1,545) 27,702) 5,233) 11.602] 1,542] 14,858 

Pine Bluff_| 14,712) 38,874) 2,141) 91,503) 13,437) 29,453] 3,345] 32,335 

Walnut Rge}| 8,083) 15,069) 2,050) 40,704' 6,864) 12,116 814) 20,043 
Ga., Albany-_- 803 6,585 449} 17,067) 1,560 7,790 356} 15,617 

Athens._-.-| 1,634 3,725 625) 25,387) 3,680} 17,373) 1,240) 22,600 

Atlanta...) 2,024) 20,732) 4,628) 128,521) 4,167} 17,859] 2,909] 81,937 

Augusta...) 8,131) 47,305) 3,023) 152,113) 13,614] 70,140) 1,455] 115,558 

Columbus. . mind 2,300 ----| 34,600) 1,200 7,400} 1,300} 33,600 

Macon....| 3,657; 14,752 969| 37,941) 7,008) 21,062) 2,181) 29,442 

Rome. .... 435 823 155} 22,475) 1,925 2,521 700} 16,128 
La., Shrevep’t} 11,499) 43,998 829) 89,185) 14,258) 54,423 9,970} 39,539 
Miss., Clarksd| 10,381) 35,253} 2,940) 71,464) 18,056) 63,266) 5.971] 53,686 

Columbus-_-.| 2,835 7,974 71; 30,161; 3,401} 10,415 636] 18,798 

Greenwood_| 20,480} 85,380) 4,574) 123,499) 23.605] 86,707] 5,767| 76,256 

Jackson....| 5,406) 16,141 432) 34,643) 6,799) 26,359) 1,659) 22,729 

Natchez-. . 726 1,616 ----| 11,649) 2,354 3,675 868 3,342 

Vicksburg} 2,961 7,272 292} 18,183) 3,520 9,094 809 8,993 

Yazoo City.| 7,097) 27,254) 1,429) 48,552) 8,331] 29,516 462} 92,231 
Mo., St. Louis} 2,888) 22,803] 2,843 3,894] 3,042} 12,243) 3,043 1,630 
N.C., Gr'boro 11 595 47 1,457 104 501 mane 1,701 
Oklahoma— 

15 towns *-_| 34,799) 68,800) 4,745) 184,795) 26,401) 61,577] 14,227] 92,238 
8. C., Gr’ville} 1,829] 16,97. 2,256) 67,583) 4.000) 18,365] 3,000) 54,561 
Tenn., Mem’s/113,197| 308,524) 56,236) 642,158|107,592| 246,877| 48,247| 349,311 
Texas, Abilene} 3,121 8,29 2,019} 10,205) 4,666) 13,619) 4,693 2,745 

Austin. -_-_- 2,462 9,479} 1,045 4,171) 2,477) 11,331} 2,115 1,699 

Brenham - 1,465 7,499 895 4,728) 1,174 9,913) 1,063 3,065 

Dallas_...- 5,657; 24,067; 1,953) 40,821) 10,017] 44,245! 7,874] 14,113 

| 4,754) 28,535) 3,887) 31,056) 10,715] 35,039] 7,752] 14,517 

Robstown.. 105 6,244 527 3,225 68} 15,518 712 3,151 

San Marcos} 1,257 9,085) 1,118 2,674; 1234] x6,419) x397 x663 

Texarkana_} 3,569 8,913 402) 25,944) 4,230 9,916) 1,430 9,193 

| ete 6,809} 34,137) 4,540) 26,557) 10,184) 55,696; 7,190] 16,489 
Total ,56towns! 364,670) 1164,947/121,245|2633 565) 100,624!1210,906/155,599!1490.564 

* Includes the combined totals of 15 towns in Oklahoma. xSan Antonio, 
New York Quotations for 32 Years 

1938...-.- 8.25c.|1930__..- 10.35c.]1922_..__- 20.35c./1914_.__- ane 
1937....- 8.46c./1929_____ 18.85c./|1921__..- 21.30c./1913__._- 14.20c. 
1936....- 12.63c.|1928_____ 19.30c.|1920__._- 25.50c./1912_.._. 11.45c. 
1935....- 10. CC aa 21.80c./1919____- 32.40c.|1911_.-_-10.35c. 
1934..... 12.70c.|1926____- 14.90c./1918_.__- 34.95c.|1910_-._- 13.75c. 
=e 9.95c.|1925- -._.23.30c.|1917_____ 25.20c.|1909____- 13 .30c. 
| aes 7.25c.|1924_____ .75¢.|1916_-..- 16.00c.|1908_-..- 9.30c. 
IGS. CW -95c./1923_...- 29.40c./1915_-___ MOLSON onan é ° 
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Market and Sales at New York 




















Futures SALES 
Spot Market Market —_— — - 
Closed Closed Spot ;Contr’ct; Total 
Saturday __.|Nominal_...._---- ee Sates Be) & ee 
Monday ._-.|Nominal__....-.--- Barely steady -_| itu abie TN 
Tuesday -__|Nominal_------ — £m | deme maaes maw 
Wednesday.'Nominal____-_---- ne | A PE canes ame ai 
Thursday -_|Nominal_-.-.------ pe, | ee | Sel -* news 500 
Friday __...|Nominal......-.-.-- | aes 202 partes 2 202 
TO EEN ccnctecwtawew nd caba wind tae 1,202 omic 1,202 
es bea ee 9,218 e | 9,218 





Overland Movement for the Week and Since Aug. 1 




















1938 1937 
Sept. 30— J Since ’ Since 
Shipped— Week Aug. 1 Week Aug. 1 
Via St. Louis net . 2,843 22,173 3,042 13,157 
Via Mounds, &c_-_--- . 4,025 21,496 5,025 15,270 
Via Rock Island____-- 296 , 168 
Via Louisville 1,454 265 866 
Via Virginia points _ -- -- 3,425 35,306 4,028 32,865 
Via other routes, &c .-- 6,536 76,400 6,221 29,019 
Total gross overland 17,129 157,125 18,531 91,345 
Deduct Shipments- 
Ov osinal to N. Y., Boston, &c_-_~- 631 7.832 1,028 5,689 
Between interior towns- - - — --- 218 1,868 196 1,796 
Inland, &c., from South - -_- 11,140 76,606 4,723 37,379 
Total to be deducted____-----11,989 86,306 5,947 44,864 
Leaving total net overland * 5,140 70,819 12,634 46,481 
* Including movement by rail to Canada. 
1938 1937 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 30__---221,656 1,256,284 479,801 2,355,241 
Net overland to Sept. 30- on 5,140 70,819 12,634 46,481 
Southern consumption to Sept. 30_-115,000 1,010,000 130,000 1,135,000 
Total marketed _ se .---341,796 2,337,103 622,435 3,536,722 
Interior stocks in excess ---243 ,425 679,442 245,025 640,591 
Excess of Southern mill takings 
over consumption to Sept. 1---- *185,015 were *305,739 








Came into sight during week _--585,221 
Totalinsight, Sept. 30__------ : 








3,871,574 


168,211 


7 867,460 
2,831,530 was 







































































North. spinn’s’ takings to Sept. 30 24,184 170,229 30,238 

* Decrease. 

Movement into sight in previous years: 

Week— Bales _| Since Aug. 1— Bales 
eee 7 Re de 
SS | ee hoy BOOT | eee 2,960,604 
FORO Oe: Bin i osc cccndeds SERIE saCetcucncnannnecen 2,379,513 

Quotations for Middling Cotton at Other Markets 

Closing Quotations for Middling Cotton on— 
Week Ended 
Sept. 30 Saturday; Monday | Tuesday , Wed'’day; Thursday, Friday 
Galveston. ___-- 7.86 7.79 .83 7.90 8.00 8.06 
New Orleans-_-- 7.93 7.88 7.93 8.03 8.12 8.17 
Mobile_-..--.- 7.87 7.81 7.95 8.00 8.10 8.16 
Savannah-_-_.-.- 8.26 8.19 8.23 8.30 8.41 8.46 
Norsmn........ 8.25 8.25 8.30 8.35 8.45 8.55 
Montgomery - - - 8.07 8.00 8.15 8.15 8.25 8.30 
oS Se 8.57 8.51 8.58 8.65 8.75 8.81 
Memphis---.-.-_- 7.95 7.90 8.05 8.10 8.20 8.25 
Houston. ...... 7.88 7.80 7.83 7.90 8.00 8.06 
Little Rock~ ~~~ 7.80 7.75 7.90 7.95 7.95 7.95 
| eR es 7.63 7.64 7.68 7.45 7.85 7.91 
Fort Worth_- - -- 7.63 7.64 7.68 7.75 7.85 7.91 
New Orleans Contract Market 
Saturday Monday Tuesday Wednesday| Thursday Friday 
Sept. 24 Sept. 26 Sept. 27 Sept. 28 Sept. 29 Sept. 30 
Sept (1938) |—_——- S§s§. —_| —_— Ss | ——- | ——-O | —_—_- -— 
October __| 7.93- 7.94) 7.85- 7.86] 7.94 ——/| 8.06 ——| 808)- 809a/8.12b-8.15a 
November |—— SS o> >] ———- — | —— 
December.| 7.97- 7.98] 7.88 ——| 7.93 ——/ 8.03 ——/ 8.12- 8.13] 8.17- 8.18 
Jan. (1939)! 7.98 7.85 —| 7.92 —| 7.99 ——!/ 8.09 ——!/ 8.15- 8.16 
February _|_——- ——|——- —— —S| —- i ———- | ——- 
March.-_--| 8.00- 8.01} 7.89- 7.90} 7.90 ——| 7.99 ——/ 8.09 ——/ 8.14 —— 
,\ , ae ——=— —— | —_-_ ——— | —-———- -— —_—|——_- -—_- | -—_—_- 
a 7.96- 7.98} 7.86 ——| 7.84- 7.85) 7.92 ——/ 8.01 ——/ 8.09 —— 
SUMO cocs —_T— ee —wieeee ae oe —_————>-— a 
, 7.97 ——| 7.85- 7.86] 7.83 ——/ 7.909 ——| 7.99 ——| 8.05 —— 
August...|——- —S9§s§ ——|—- S9@— |—- Ss | ———-— — 
Tone— 
ee Steady. Steady. Steady. Steady. Steady. Steady. 
Options __! Very stdy.! Barely stdy' Very stdy. Steady. Steady. Steady. 




















Argentina to Grant Special Loans to Cotton Growers 
—The Argentine Ministry of Agriculture has made arrange- 
ments with the Bank of the Nation whereby the branch 
offices of the latter will grant special loans to ctoton farmers 
in the territories of Chaco and Formosa, according to a 
report to the Department of Commerce by the office of the 
American Commercial Attache at Buenos Aires. This 
measure is being taken due to the fact that the cotton 
farmers in some sections of Argentina have had unfavorable 
crops during the past two summers, the report stated, adding: 


Seed loans will be made in those cases where the farmer would otherwise 
not be able to plant for the coming season. The maximum seed loan which 
will approximate $48 is designed to cover cotton seed for an area up to 
30 ~~ ar and seed for other diversified crops up to 10 hectares, it was 
stated. 

Farmers who lack the means to buy actual household necessities will 
be extended a maximum loan of approximately $65, based on the amount 
of soil plowed and prepared for planting. 2 

Loans will also be granted to farmers who need work animals and who 
have no other means of obtaining them, it was reported. 

In order to facilitate the granting of these loans to the farmers, no special 
security will be required and the money will be advanced upon the signing 
of a simple note free from interest or stamp tax, according to the report. 


86,970,673 Pounds of Wool Appraised for Loans of 
$15,245,257 by CCC Through Sept. 17—The Commodity 
Credit Corporation announced Sept. 23 that through Sept. 17 
86,970,673 net grease pounds of wool had been appraised 
for loans aggregating $15,245,256.93. Of this amount, 
loans of $9,195,268.33 have been completed on 51,050,474 
pounds of wool, the remainder being in process. The 
loans average 17.53 cents per grease pound. 
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__ Cotton Ginned from Crop of 1938 Prior to Sept. 16— 
The census report issued op Sept. 23, combined from the 
individual returns of the ginners, shows 3,632,153 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1938 prior to Sept. 16, com- 
pared with 4,261,165 bales from the crop of 1937 and 3,709,- 
965 bales from the crop of 1936. Below is the report in full: 
REPORT ON COTTON GINNING 
Number of Bales of Cotton Ginned from the Growth of 1938 Prior to Sept. 16, 1938, 
and Comparative Statistics to the Corresponding Date in 1937 and 1936 


rs 
~~ 





Running Bales (Counting Round as Half Bales 
and Excluding Linters 
State ——- sinttnnninnilahiecataianitieagi iz 


1936 




















1938 | 1937 

Alabama_ 349,683 | 350,638 425,453 
Arizona 29,893 | 14,464 14,975 
Arkansas 346,272 274,998 325,615 
California 2,176 2,576 7,163 
Florida __- . 17.794 19,374 18,936 
Georgia ’ oan 366,075 486,603 432,470 
Louisiana _ _ 303,959 407 ,239 376,302 
Mississippi - : | 545,297 571,923 719,482 
Missouri 52,987 21,570 61,596 
New Mexico ___-_-_.- ‘ | 459 3,139 2,716 
North Carolina _ _- gueaeal 24,467 29,982 28,399 
Oklahoma. . 69,135 89,071 91,293 
South Carolina - - - -- wat 186,316 142,123 140,855 
Tennessee : | 35,804 19,751 40,745 
Texas ___ "| 1,301/234 1.827.001 1,023303 
All other States . ol 602 713 662 

United States. ____- ' —-*3.,632,153 *4.261.165 *3,709,965 





* Includes 157,865 bales of the crop of 1938 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1937-38, compared with 142,983 and 41,130 
bales of the crops of 1937 and 1936. 

The statistics in this report include 37,813 round bales for 1938; 66,400 
for 1937, and 49,058 for 1936. Included in the above are 1,931 bales of 
America-Egyptian for 1938; 424 for 1937, and 1,004 for 1936; also 502 
bales of Sea-Island for 1938, 280 for 1937 and 156 for 1936. 3 

The statistics for 1938 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
on revised total of cotton ginned this season prior to Sept. 1 is 1,335,893 

ales. 
CONSUMPTION, STOCKS, IMPORTS AND EXPORTS 
UNITED STATES 

Cotton consumed during the month of August, 1938, amounted to 561,406 
bales. Cotton on hand in consuming establishments on Aug. 31 was 
1,052,631 bales, and in public storages and at compresses 9,825,616 bales. 
The number of active consuming cotton spindles for the month was 22,- 
152,526. The total imports for the month of August, 1938, were 18,271 
bales and the exports of domestic cotton, excluding linters, were 200,851 


bales. 
WORLD STATISTICS 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1937, as compiled from various sources, was 36,305,000 
bales, counting American in running bales and foreign in bales of 478 
pounds lint, while the consumption of cotton (exclusive of linters in the 
United States), for the year ended July 31, 1937, was 30,820,000 bales. 
The total number of spinning cotton spindles, both active and idle, is 
about 149,000,000. 

Returns by Telegraph—Telegraphic advices to us this 
evening denote that the weevil situation presents no marked 
change from previous weeks and what little new fruit appears 
is quickly punctured and prospects for any larger yield 
seem to be very remote in many sections throughout the 
southern portion of the belt. 








Rain Rainfall Thermometer 
Days Inches High Low ean 

Texas—Galveston---._...--- dry 89 72 81 
RSS aos 1 0.02 98 58 78 
p ee eee 1 0.02 96 64 80 
CO SS ee 1 0.01 96 58 ref 
I ios Set 90 silico siete ts dry 98 60 79 
rp eee 1 0.02 96 68 82 
Corpus Christi. ......... dry 94 70 82 
CO Ae ste ay ayia tcinapinsa te ands dry 98 64 81 
Dt cinskvindeoae dry 90 58 74 
DI isi end omen 1 0.02 96 50 73 
SESH dry 98 52 75 
Sper ee dry 96 60 78 
Nacogdoches. ........-.- 1 0.04 96 56 76 
Se dry 96 60 78 
ee ear dry 98 56 78 
oe eee ae dry 96 64 80 
WE + Neobraneunanes 1 0.02 98 58 78 
Weatherford............ dry 98 60 79 
Oklahoma—Oklahoma City - -- dry 94 60 77 
Arkansas—Fort Smith... -- dry 98 58 78 
o>. eee dry ¢ 58 74 
Louisiana—New Orleans - - - -- 2 0.84 88 66 77 
Ee ee 1 0.04 94 64 79 
Mississippi—Meridian_-_-_-_--_- 1 0.02 94 54 74 

a dry 90 60 rf 
Alabama—Mobile---....-.--- 1 0.19 87 54 74 
po eee dry 90 58 74 
Montgomery -.-..-...----- dry 90 58 74 
Florida—Jacksonville_—__._-_- 2 0.80 86 62 74 
hs arin a dca dee ane 6 5.24 88 72 80 
I ik ie ak tts eset dost th dry 86 64 75 
, ET RE a 6 2.46 88 70 79 
Georgia—Savannah_________- 2 2.04 91 59 75 
SS Tere 3 2.68 90 54 72 
de bs ca ch ects nl lta 2 1.04 94 58 76 
SE is ist kai oe dane te cand 3 0.26 54 72 
South Carolina—Charleston.. 3 3.22 87 62 75 
North Carolina—Charlotte__. 2 1.14 84 54 69 
Ey ecg 4s Phan ate me tase 2 0.80 84 46 60 
DT. tcwaccvakundie ] 0.18 84 58 71 
,. | eae 2 9.52 86 60 73 
Tennessee—Memphis-_-_.__ 1 0.09 90 61 76 
Chattanooga ..........-. 2 0.06 SS 54 71 
a ohn He ars 1 0.04 8&8 54 71 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
S a.m. of the dates given: 


Sept. 30,1938 Oct. 1, 1937 
Feet Feet 
New Orleans - - - - - --- Above zero of gauge— 3.3 3.2 
Ds oo ow se Above zero of gauge- 11.5 2.4 
ES, waa mae ig Above zero of gauge— 9.7 9.4 
Shreveport. __------ Above zero of gauge— 2.2 5.4 
, ne SRST a. Above zero of gauge— 8.8 —0).5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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a Receipts at Ports | Stocks at Interior Towns | Receipts from Plantations 
und .| — — 
| 1938 1937 1936 1938 1937 1936 1938 1937 1936 
July | | ee | ee I 
1_| 22,893] 15,752) 21,952/2081,164| 930.969/1384,154| 3,282 Nil Nil 
8.| 17,684] 17,059 13,381|3053,520) 903,027/1349,502) Nil Nil Nil 
15.| 32,676) 17,371 16,973 |2024,282| 873,772|1301,765| 3,438 Nil Nil 
22_) 43,924) 28,601] 28,419|1997,556| 848,935/1255,364| 17,198] 3,764 Nil 
— 53,593) 55,199) 39,742|/1978,400| 828,147|/1206,417| 44,437] 34,411 Nil 
ug. | 
5. 49,379 68,215) 38,915)1951,616| 811,182/1167,401| 22,595) 39,236 Nil 
12_| 51,885| 94,093) 52,891/1933,484| 796,150 1144,650) 33,753) 79,061) 30,140 
19_| 73,033|)149,210) 76,336 1927,836) 788,408 1132,176| 67,385) 141,468) 63,862 
a... 78,102)/221,570) 141,365) 1922,216) 806,649 erate 83 ,722|239,811/149,970 
Sep | 
2.|144,055 300,222 201,842) 1949,655) 836,739/1219,831/171,494 330,292/280,892 
9.|195,347/309,808 271,456|2044,616| 918,178) 1339,682)| 290,308/361,614/391,307 
16 1227 732) 347,270) 340,81 |2198,739] 1059.91 1499'277 |281 855 80,006 | 500,408 
23 _|236,651/411,538/314,287 2390,140|1245,539) 1677,862/428,052|606.163/492,874 
30_ 1221 656)47° ,8011319,754'2633 565/ 14°0.56¢1 1832 026'465 081(724.82€] 500.519 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 1,935,451 bales; 
in 1937 were 2,995,832 bales and in 1936 were 2,385,371 
bales. (2) That, although the receipts at the outports the 
past week were 221,656 bales, the actual movement from 
plantations was 465,081 bales, stock at interior towns 
having increased 243,425 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sourees from which statisties 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1938 1937 
Week and Season 
Week Season Week Season 
Visible supply Sept. 23.----- 8,362,896 SSGG FG . .nneves 
Visible supply Aug. 1_----.-- we PT 1 MOBS ieee 4,339,022 
American in sight to Sept. 30- 585,221) 2,831,536 867 ,460] 3,871,574 
Bombay receipts to Sept. 29__ 28,000 170,000 14,000 76,000 
Other India ship’ts to Sept. 29 14,000 89,000 13 ,000 57 ,000 
Alexandria receipts to Sept. 28 48,000 98 SOL 70,000 229,200 
Other supply to Sept. 28 * b_- 12,000 73,006 15,000 64,000 
Fhe supply ee eaaweie es 9,050,117/11,121,271| 6,694,058] 8,646,796 
eauct— 
Visible supply Sept. 30_----- 8,726,089] 8,726,089| 6,420,785] 6,420,785 
Total takings to Sept. 30 a_-- 324,028] 2,395,182 228,273] 2,226,011 
Of which American--_-__ _-_- 217,028) 1,609,582 216,273] 1,426,211 
Of which other........... 107 ,000 785,600 12,000 799,800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,010,000 bales in 1938 and 1,135,000 bales in 1937— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 1,385,182 bales in 1938 and 1,091,011 bales in 1937, 
of which 599,582 bales and 291,211 bales American. b Estimated. 


India Cotton Movement from All Ports 






































1938 1937 1936 
Sept. 29 —— -— | tee 
Receipts— Since Since Stnce 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
Bombay - 28.0001 170,000} 14,000 76,000} 70,000 110,000 
For the Week Since Aug. 1 
Erports 
from— Great | Conit- ;Jup'n& Great Conti- ;Japan & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
1938 _ - —_ 3,000) 39,000} 42,000} 10,000); 26,000) 175,000) 211,000 
= Ris * 2,0C0 » 2,000 3,000} 41,0600) 93,000) 137,000 
1936 wi 2,000} 2.000 4,000} 22,000) 111,600] 137,000 
Other India 
1938. _- 4,000) 10,000 ----| 14,00C} 39,000) 59.000} -_..--| 89,000 
, 7,000; 6,000 ‘ 13,006 20,000 47 ,000 seal 67.000 
1936. - - 9,000 3,000 12,000 38.000 44,000 82,000 
Total all— 
1938..... 4,000) 13,000) 39,000) *6,000) 40.00C| 85,000) 175.000) 300,000 
19087 .... 7,000 8,000 ‘ 15,000 23,000 88,000 93,000) 204,000 
1936. - 9 060 3,000 2,000! 14,000 42,000 66.000) 111,000) 219,000 


























Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 









































1938 1937 
81% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl’r 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s © s. d d d. a 7 S i d. 
July 
1..| 9%@10%| 9 1%@ 9 4 4.96 |134%@14%| 9 6 @16 9 6.87 
8 9%@10%|9 3 @Y 6 5.16 |18%@14%|10 6 @10 9 6.98 
15. 9%@10%| 9 1K%@9 4 4.88 |13%@14%/10 6 @10 9 6.85 
22_.-| 9% @10K%| 9 1%@9 4 5.06 |13%@14%/10 6 @10 9 6.60 
29._| 9%@10%| 9 14@ 9 4%) 4.99 |12%@14%/10 4%@10 7%!) 6.12 
Aug. 
5..| 9% @10%| 9 1%@9 4%) 4.89 |12%@14 10 4%@10 7%) 6.20 
12..|9 @1 9 @9 3 4.78 |12%@13%|10 3 @10 6 5.93 
19..| 9 @10 9 @9 3 4.78 |12%@13%|10 3 @10 6 5.78 
26..| 9 @10 9 @9 3 4.74 |114%@13%/|10 14%@10 4%) 5.63 
Sept. 
2..| 84%@ 9%| 9 @9 3 4.85 |}11%@13 |10 1%@10 4%) 5.56 
9..| 8% @ 9%| 9 @9 3 4.71 |11% @13 |10 1%@10 4%) 5.46 
16..| 8%@ 9% 9 @9 3 4.81 |11%@13 10 1%@10 4% 5.33 
23.-| 8% @ 9% @ 3 4.76 |11%@13 /|10 @10 3 5.08 
30 | 8%@ 9%! 9 @9 3 4.80 '11%@12%!' 910%@10 1% 4.89 
Alexandria Receipts and Shipments 
Alezandria, Egypt, 1938 1937 1936 
Sept. 28 
Receipts (centars)— 
. . ee 240,000 350,000 || 390,000 
EY & eres 493 ,320 1,148,517 |) 1,265,757 
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| This | Since | This | since || Tnis | since 
Exports (Bales)— | Week | Aug. 1 | Week | Aug. 1|| Week | Aug. 1 
To Liverpool...-..----- | 5,000} 13,694|| 6,000] 14,241|| 4,000) 12,069 
To Manchester, &c__-_- | -..-| 14,8 2} -...| 12,384]| -..-| 11,001 
To Continent and India__|12,000|] 85,539/|10,000) 64,968)|/14,000) 52,038 
yO ----| 1,835); 1,000) 1,745)| 1,000) 2,401 
Total exports. -_------ 17 ,000!115,910!117,000! 93,3381/19,000! 77,509 
Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
Shipping News—Shipments in detail: 
Bales 
GALVESTON—To Liverpool, Sept. 26, West Cohas, 1,095; ct 
Sept. 29, Colonial, 760------------- pa mn mn nen necnnennn= ,855 
To Manchester, Sept. 26, West Cohas, 456; Sept. 29, Colonial, ve 
Tebow dsscesecosseraseecsousecoce ae tnbbeganainnee wa at 17 
To Ghent. Sept. 26, Indiana, 436; Sept. 27, Spaarndam,783--- 1,219 
To Havre, Sept. 26, Indiana, 2,029-.....--.-.....---------- 2,029 
Me Teaeetets, BOG, BO, TREIOME, Geta «co wscosscccsdwecnccess _ 636 
To Bremen, Sept. 24, Liberator, 5,372--.--------- es eS 5,372 
To Hamburg, Sept. 24, Liberator, 75- - ---- Levene cwetinas tem 75 
To Genoa, Sept. 24, Maddalena Odero, 1,063--...----------- 1,063 
To Naples, Sept. 24, Maddalena Odero, 227_.__.-----.----- 227 
To Japan, Sept. 22, Keyokawa Maru, 6,790; Arinasan Maru, 
6,460; Sept. 28, Havelland, 1,357 - --- -- - enwrwcconcceccee= 4,607 
To China, Sept. 22, Keyokawa Maru, 1,505.....----------- 1,505 
To Rotterdam, Sept. 27, Spaarndam, 997---.._..---------- 997 
HOUSTON—To Copenhagen, Sept. 28, Toronto, 907------------ 907 
To Oslo, Sept. 28, Toronto, 116. ...2......-.--c-c- ee noee-- 116 


ie Coen; ee, Bes TNE: BO oo oo ncn caccscccncoowces 3s 
IO 










To Gothenburg, Sept. 28, Toronto, 657---.---------..-.---- 5 
To Ghent, Sept. 23, Indiana, 614; Sept. 29, Scottsburg, 661---- 1,275 
To Havre, Sept. 23, Indiana, 2,759; Sept. 29, Dalhem, 865; 
i ts. ik ct chee > anaes cboneehet acess =<-- 011 
To Dunkirk, Sept. 23, Indiana, 464; Sept. 29, Dalhem, 1,132-- 1,596 
To Genoa, Sept. 24, Maddalena Odero, 1,035; Sept. 28, Mon- 1.629 
Ci 2. ni eb naweene ane Oa sgebbsbadgneshes .62¢ 
To Constanza, Sept. 24, Maddalena Odero, 100__...--------- 100 
To Galatz, Sept. 24, Maddalena Odero, 42-....-..---------- 42 
To Naples, Sept. 24, Maddalena Odero, 73-.---------------- 73 
To Japan, Sept. 26, Havelland, 638---------- me wed 638 
To China, Sept. 26, Havelland, 250---...------ wen 250 
To Liverpool, Sept. 29, West Cohas, 3,595-_---- ie 3,595 
To Manchester, Sept. 29, West Cohas, 2,087....------------ 2,087 
To Antwerp, Sept. 29, Scottsburg, 286.------------------- 286 
To Bremen, Sept. 29, Nishmaha, 4,152.--.----.----- - 4,152 
To Rotterdam, Sept. 29, Scottsburg, 212.-..-..----.. a 212 
NEW ORLEANS—To Havre, Sept. 24, Langley Brook, 4,126.--- 4,126 
To Genoa, Sept. 26, Nicolo Odero, 131; Sept. 22, Monfiore, 239 
ttn) 10) iy i eth aie il ne mh ee sete a ena etre wn Oe . 


To Havana, Sept. 23, Sixaolo, 300 
To Colon—Sept. 23—Sixaola, 15---- 
To Liverpool, Sept. 24, Mayfarer, 2,578....---- 
To Manchester, Sept. 24, Mayfarer, 1,804 i ee 
To Bremen, Sept. 14, Koenigsburg, 113...-_--- 
To Venice, Sept. 27, Laura ©, 150 
To Triste, Sept. 27, Laura C, 


a 


Valparaiso, Sept. 27, Contessa, 5 


To Se eh ee a 
CORPUS CHRISTI—To Havre, Sept. 28, Dalhem, 3,155; Sept. 27, 
Langley Brook, 4,642; Sept. 26, Scottsburg, 1,57 
To Dunkirk, Sept. 28, Dalhem, 834-_-.-.......------------- 
Te Laveen, Sant, 27, coiewmial, 2,480... 6 ...sescnsnosen- 
To Manchester, Sept. 27, Colonial, 
To Bremen, Sept. 24, Nishmaha, 1,421 









To Hamburg, Sept. 24, Nishmaha, 178__-__-._--- bt akintn wen 17 
To Genoa, Sept. 24, Nishmaha, 820; Sept. 26, Monfiore,1,598- 2,418 
2. rn .. Be. MR; G0. cckh ackscutsdsnasdcsiea _ 90 
To Japan, Sept. 24, Kiyomkowa Maru, 5,862____-.--------- 5,862 
To China, Sept. 24, Kiyomkowa Maru, 150_____------------ 150 
pe ee Se ee eee eee 1,204 
To Antwerp, Sent. 26, Scottsburg, 118_........-..-..----- 118 
To Rotterdam, Sept. 26, Scotteburg, 250_.........-..------ 250 
To Enchede, Sept. 26, Scotteburg, 975.-............--.-.--- 975 
BROWNSVILLE—To Gdynia, Sept. 27, Dalhem, 500___-------- 500 
po eee er RS SS a 7 50 
yop RS OR OE ES ee 2,246 
i Pn, in, 60, SOR, BGs cccacancccosensacesce 1 ,467 
To Bremen, Sept. 22, Nishmaha, 2,315........--.-.------- 2,315 
LAKE CHARLES—To Liverpool, Sept. 25, West Cohas, 2,337--- 2 337 
To Manchester, Sept. 25, West Cohas, 1,310_....----------- 1,310 
To Constansa, Sept. 26, Endicott, 100.............-.------- 100 
To Ausware, Gent. 27, Cranford, 440... . 22... ene nneee sone 449 
Te Cs OG, OO, MEMNIGS s OO ng ween cdwcccccuscessdee 50 
i se eee, Be. CE, GE ooo Soc ca cca connconnces 550 
To Bremen, Sept. 26, Nishmaha, 942 ______._._.-.-..------ 942 
To Rotterdam, Sept. 27, Cranford, 1,100.-...------------- 1,100 
PENSACOLA—To Havre, Sept. 28, Wacosta, 50_...-.-------- 50 
NORFOLK—To Bremen, Sept. 30, Vincent, 50_______-- ores she 


LOS ANGELES—To Japan, Chichibu Maru, 4,589____-..------- 


SED SRS Rae a Ck ee ee 111,186 
Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Sept.9 Sept.16 Sept. 23 Sept. 30 


Pi ce dchbtudanccdenee y 34,000 38,000 44,000 
, SSS aa 1,162,000 1,158,000 1,167,000 1,157,000 
Of which American__....----- 650,000 636,000 609,000 599,000 
_, ff | eee 42,000 33,000 45,000 43 ,000 
Of which American._......--- 15,000 ,000 5,000 11,000 
Amount afloat. ................ 149,000 134,000 121,000 123,000 
Of which American_......--.- 24,000 25,000 25,000 34,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, A fair A fair A fair 
12:15 business | Moderate Quiet business Good business 
P.M. doing demand doing inquiry doing. 
Mid.upl'ds 4.81d. 4.80d. 4.80d. 4.80d. 4.80d. 4.80d. 
Futures Steady, / Quiet, st’y,)Quiet,2pts.| Quiet, st’y,|Quiet, st’y,|/Q’t but st’y 
Market 4 to 6 pts.junch’d to 3} decline to |2 pts. decl.|1 to 4 pts.|2 pts. dec. 
opened advance /3 pts. adv.|2 pts. adv.| to 2 adv. decline jto1 pt. adv 
Market, Steady, | Quiet, st’y,/Quiet, st’y,| Quiet, st’y,/Quiet, st’y,|Q’t but st’y 
4 5 to 6 pts./2 pts. adv.|2 to 4 pts./3 pts. decl.j1 to 4 pts.|1 to 4 pts. 
P.M. advance ‘tol pt.decl.! decline to 3 adv. decline decline. 





Prices of futures at Liverpool for each day are given below: 
































Sept. 24 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 

Sept 30 Close|Noon; Close} Noon; Close|Noon|Close| Noon| Close} Noon} Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
October, 1938_..| 4.64] 4.61) 4.64] 4.60] 4.60) 4.60) 4.57) 4.55) 4.55) 4.51] 4.51 
SORE cdic< su 4:74, «--| 4.74 ..-| 4.70) ...)°4.73] <..] 4.68).. ../ 4.65 
January, 1939.-.| 4.74| 4.73) 4.76] 4.72) 4.73] 4.75) 4.75) 4.71] 4.71] 4.68! 4.68 
March........-. 4.76| 4.75) 4.78) 4.74| 4.75) 4.76) 4.77| 4.74) 4.74] 4.71} 4.71 
BE sé cudéuwence 4.78) 4.77| 4.79| 4.76| 4.77| 4.77| 4.79] 4.77] 4.76] 4.73) 4.73 
TED... imtiabncces 4.79] 4.78] 4.81) 4.77| 4.78] 4.78] 4.80) 4.79] 4.78] 4.75) 4.75 
October .......- S70) anol Ql osel S70 coal 6.70 oct G.deicn -ol 4.6 
December - -.-.- 4.81] ...| 4.80] --.| 4.76)  ...| 4.78]  ...| 4.77|.. -.| 4.76 
January, 1940.-) 4.82' -..1 4.81!  _..1 4.77'  __.1 4.791 ___1 4.78|_. --| 4.97 
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BREADSTUFFS 
Friday Night, Sept. 30, 1938 
Flour—With war clouds lifting and the peace outlook 
much brighter, the wheat markets naturally suffered a 
setback. This, in turn, has had its effect on flour, and 
flour consumers in particular, who will be more disposed 
to sit back and wait for further developments, especially 
in view of the large world wheat supplies. 


Wheat—On the 24th inst. prices closed *4¢. to le. net 
higher. The fear of war in Europe was responsible in large 
measure for the frenzy of excitement that prevailed in the 
wheat markets of the world. Wide price fluctuations 
reflected the uncertainty that existed among the trade con- 
cerning the eventual outbreak of war. After major European 
wheat markets had closed with sensational gains of 37% to 
814 cents, North American markets opened with sharp 
advances ranging from 274 to 5 cents. Liverpool ruled 
8 cents higher. Later, however, selling increased and much 
of the upturn seored at Chicago, Winnipeg and other domes- 
tie markets was lost. Heavy profit taking and selling based 
on renewed doubts that a large war could be the only out- 
come of political turmoil in Europe, caused the sharp re- 
action. Chicago wheat scored immediate gains of as much 
as 4 cents at the opening, and in later trading fell short of 
the daily 5-cent limit. Although war talk dominated the pit, 
much attention centered on reports of the biggest export 
business in domestic wheat in some time. North American 
sales were estimated at 3,000,000 bushels late Friday and 
overnight, with United States hard winter business account- 
ing for 2,250,000 of the total. Mexico was reported to have 
been a big buyer. 

On the 26th inst. prices closed 7% to 1% cents net higher. 
The wheat market shot violently upward today, largely as a 
result of the ominous tone of Chanecellor’s speech. Forlorn 
hopes of peace virtually faded out in the final dealings. 
From start to finish values on the Chicago Board were 
dominated by varying developments in the dangerous 
European political situation. Late temporary setbacks of 
2 cents a bushel from extreme advances resulted in part from 
the unconfirmed reports that Hitler’s speech would not 
advocate mobilizing of Germany’s war forees. Another 
factor that acted as a bearish influence shortly before trad- 
ing ended, was talk that President Roosevelt’s appeal for 
peace amounted to an offer to make available the good 
offices of the United States Government in further con- 
ferences of European powers. A fresh flare-up of war fears, 
however, Overswept the market at the last. Meagerness of 
export demand for North American wheat received sharp 
notice, the total takings for overseas shipment amounting 
today to but 400,000 bushels, all Canadian. 

On the 27th inst. prices closed Ke. to 5c. net lower. 
Collapsing almost 2 cents late today, and then widely 
shooting upward 13 cents, Chicago wheat values reflected 
alternate rapid changes in war and peace prospects. A note 
of conciliation in foreign advices, suggesting that Europe 
may yet find a way out of its current critical position, 
brought about a general reaction of grain prices. Weakness 
showed at the opening and persisted most of the day, liquida- 
tion accounting for most of the losses. Late in the day some 
short covering by local operators stiffened prices. As has 
been the case for the past fortnight, only European political 
developments counted for anything in determining the wheat 
trend. Export sales were reported limited. Late reports 
indicated little better than 100,000 bushels worked. 

On the 28th inst. prices closed 1%<c. to 134¢. net lower. 
Excitement was extreme on the Chicago Board of Trade 
today as peace hopes revived. This peace news caused 
wheat prices to plunge, wiping away part of the $100,000,000 
market which experts estimated war fears had added to the 
value of grain produced in the United States this year. 
Because wheat is a war commodity, its price fell almost 
immediately after news of the four-power conference was 
received. Wildly gesticulating brokers scrambled in the 
closely packed pit to execute orders and were deluged with 
instructions to sell. Wheat quotations fell almost 4 cents 
after having gained more than a cent at the opening. Decem- 
ber contracts tumbled from 68 4 cents to 6414, and when they 
closed three hours later at 6514, the market was 13% to 134 
cents below the previous finals. Helping to bring about 
relative steadiness at lower levels were estimates that 
export takings of North American wheat had broadened to 
around 3,000,000 bushels, more than two thirds of it pur- 
chased from the United States largely through Federal 
subsidy channels. 

On the 29th inst. prices closed ec. off to %c. up. Some 
trace of skepticism that the Munich diplomatic conference 
would settle the Czechoslovak crisis led to slight upturns 
of Chicago wheat prices late today. Dealings were of 
only moderate volume, however. Recent nervousness of 
traders was absent. Hopefulness that peace prospects 
would be improved by the Munich diplomatic assemblage 
served as the basis for moderate speculative selling of 
wheat futures much of the time. Temporary rallies were 
promoted by purchases credited to export interests. Empha- 


sizing optimism in various quarters relative to a favorable 
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outcome at Munich were sharp setbacks of Liverpool quota- 
tions. 

Today prices closed 1% to 1%c. net lower. Settlement 
of Europe’s war crisis regarding Czechoslovakia swung 
Chicago wheat prices 2c. a bushel lower today amid active 
dealings. Much selling was by recent speculative buyers 
who purchased because of fears of widespread military 
clashes. Virtually the day’s lowest prices prevailed as 
trading ended. Complete removal overnight of lingering 
doubts that the four-Power diplomatic conference would 
dispel war fears dominated wheat dealings here from the 
outset. Sharp tumbles of Liverpool quotations before busi- 
ness began on this side of the Atlantic gave emphasis to 
dispatches telling not only of Munich results, but also an- 
nouncing Czechoslovak Government acceptance. Special 
notice was taken of the far-reaching accord signed person- 
ally on behalf of England and Germany -+by Mr. Chamber- 
lain and Herr Hitler. The Liverpool market, due 4 to %c. 
higher, closed 14 to 1%c. down. Open interest in wheat 
tonight totaled 103,888,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW , YORK 4 
Sat. Mon. Tues. We a Thurs. Fri ° 
MOR ci ictdse cs eeeeane des 81 82% 82 80% 80% 78% 
DAILY CLOSING PRICES OF WHEAT FUTURES he CHICAGO 
Sat. Mon. Tues. Wed. Thurs. 3% 
pS EE a ee ee ee 66% 67% 66 % 65% ve % 
TN ERIE ETE A 2 ha 66% 68% F: os bs 
OO EE are es Sere eae 7 er 67 5% 66 66 % 

. eee eee oe ees 66% 67% 66% 65% 65% 64% 
Season's High and When Made | _ Seuson's Low and When Made 
December.... 84% June 15, 1938|Decemoer_... 614% Sept. 7, 1938 
eee 73% July 23, 1938|March....... 624% Sept. 8, 1938 
a 74% July 23: eso 62% Sept. 7, 1938 
| eee 69144 Sept. 24, 1938|July._-_.-..-- 63 % Sept. 30, 1938 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
RE... cictiréoenncamedidemsinn 65% 68% 67% 64% 63% 60 
Tl. «cnstdenbunkedeewe wade 64% 67% 66 634% 62% 60% 
eee ee ene 68% 70% 68% 66% 65% 63 % 


Corn—On the 24th inst. prices closed 1 to 1 14c. net, higher. 
This market was influenced largely by the strength in wheat 
values, though trading in corn futures was relatively light. 
On the 26th inst. prices closed 5% to le. net higher. This 
grain was largely influenced by the action of wheat. Corn 
visibles increased 426,000 bushels, and with new crop harvest- 
ing due to become general shortly, should continue to gain. 

On the 27th inst. prices closed % to %e. net lower. Trad- 
ing in this grain was relatively quiet, with the undertone 
easier in sympathy with the heaviness ‘of wheat towards the 
close. Corn receipts totaled 1,532,000 bushels as compared 
with 1,178,000 bushels last year, while shipments amounted 
to 178,000 bushels, against 456,000 bushels last year. On 
the 28th inst. prices closed unchanged to *ec. lower. Corn 
followed wheat downward in the early trading, but later 
recovered owing to moderate export business. Trading in 
this grain, however, was relatively quiet and steady. 

On the 29th inst. prices closed % to 1c. net lower. Corn 
looked rather weaker than wheat.. The nearness of a siz- 
able new crop, and with substantial world-wide competition 
in the offing now that the war clouds are definitely lifting, 
had a bearish effect on corn values. Today prices closed 
1% to le. net lower. This market had no alternative but 
to go lower with wheat, as there was absolutely nothing of a 
bullish character in the news or developments of the day 
concerning corn. Open interest in corn tonight totaled 
16,336,000 bushels. 

DAILY CLOSING PRICES_OF CORN “IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
Wis BPW a 65 he SB cde dASeccecs 68% 69% 68% 68% 67% 66 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

pO a ay ee 51 51% 50% 50% 49% 48% 
Dh cigseraskeGnee sth houeneten aaa poi ee 49% 
SS -stdcwsnden dcbedssbacdadae 53% «54 534 534 5244 51% 
fe ee eee are 53% 54% rid a 

Season's High and When Made _ |_ Season's = Pa When 

ecember - - -- July 13, 1938|December_... 46% Aug. it. “1938 
March.....-. 6 July a 1938 |March......- 49 Aug. 11, 1938 
iitiuenecns 60% July . 1938] May... -- 49% Aug. ik 1938 
2 55% Sept. ae Cb | ar 52% Sept. 30, 1938 


Oats—On the 24th inst. prices closed 4c. higher on all 
deliveries. There was nothing of particular interest to the 
trading in this market, values being influenced almost 
entirely by the strength in the wheat markets. On the 
26th inst. prices closed 3c. to 5c. net higher. The strong 
wheat market and the grave reports from abroad, had their 
bullish effect on oats. On the 27th inst. prices closed ye. 
to 3c. net lower. This market appeared to be dominated 
entirely by the downward trend of wheat and corn. Trading 
in oats was light. On the 28th inst. prices closed 1% decline 
to Ke. advance. This market appeared to be little affected 
by the wild activity in wheat and its consequent weakness. 

On the 29th inst. prices closed 4 to Y%ec. net lower. The 
downward trend of this grain was largely in sympathy with 
the declines in wheat and corn. Today prices closed % to 
ic. net lower. This market dropped lower in sympathy 
with the declines in wheat and corn. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 





Mon Wed. Thurs. Fri. 
DEE, ovntoannotatgunnnusde 26% 26% 26% 26% 26 25% 
I Li ths inkeh doioksin- hw Sl ad es emer e 2 27 27 26% 26 
PR idercnohainpronins, whine 27% 26% ---- 26% 25% 
Season's High a |_ Season's Low and When Made 
D aa oie Saly” iz. 04938 December... . Aug. 16, 1938 
, OS era 28 July 23, 1938|May.-.-.-.. Fa % Sept. 6, 1938 
Ps cnsnonad 27% Sept. 26, 1938|July_------.. 25% Sept. 8 
DAILY CLOSING PRICES OF P= FUTURES IN WINNIPEG 
Mon. Tues. Wed hy Ys 
otis cd stnchoabwcesinnoce 308 31 30% $0 38% 2 
DN Sin ccdecetnbsecidanaces 28 29 29 28% 28 CH yy 
Mi Gitudrtecdnesnnncnsnukencaee 30% 30% 30% 30% 30 28% 
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Rye—On the 24th inst.§pricesjclosed Mc. to 5c. net 
higher. This market was sensitive to the same influences as 
wheat, it being a bread-grain. Fluctuations, however, were 
not as spectacular as in the wheat markets, though the 
undertone of the rye futures market was decidedly strong. 
On the 26th inst. prices closed unchanged to %<e. higher. 
This was a poor response to the action of wheat and the 
decidedly war-like character of the news from abroad. 
Attention of the trade appeared to be focused on wheat. 
On the 27th inst. prices closed 3gc. to 34c. net higher. The 
action of rye was surprising in view of the weakness in the 
other grains. This grain’s relative firmness was attributed 
largely to short covering on the part of the speculative 
element. On the 28th inst. prices closed ec. to 1 cent net 
lower. While this market was lower in the later trading, it 
was calm and steady compared with the pronounced weak- 
ness and activity in the wheat markets. 

On the 29th inst. prices closed 4 to 4c. lower. This 
grain eased on slight pressure, there being very little sup- 
port in view of the bearish news from abroad. Today 
prices closed 5 to 14%4c. net lower. There was considerable 
selling by those who bought earlier when the European 
situation looked bad. ‘This, together with short selling by 
the speculative element, contributed to today’s declines in 
rye values. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon Tues. Wed. Thurs. Frt. 


TEER OEE Tea ES, 43% 4546 45% 45.44 44% 43% 
p Spins Sand aida aie ai iat UE a 4654 46% 47% 4644 46 44 
IIIT th iiniaa dit adie manent adelaindces abs aaen ise saete). ents ieee can ae 
Season's High and When Made _|_ Season's Low and When Made 
December.... 5644 July 14, 1938|December___. 39 Sept. 7, 1938 
=a LNG SIT 53% July 25, 1938 wey Tere ees 41 Sept. 7, 1938 
WEN cbiccned Shes snieaduccdLsve usenet Se SetdWeadace 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
October 42% aK “45% ai 3G ie 
i a ea alt peed 
a ie aden dices dt anlen dieie teinite 43 45% 2% 3 is 
EP etccvdsdiiedscactneuuueavecd 45 4678 46 4334 45% 43 
DAILY CLOSING PRICES OF BARLEY FUTURES IN wenneres 
Sat. on. Tues. Wed. oo 
SNL rn wide vs eudsdenmaadele 39% 39% 39% 38 304 
PG icncitducdieucdeawtae 39% 39% 39 % 3 54 e 
RBG ons Sadan tieudin dawiioeurdale 40% 40% 40% 39% 39 
Closing quotations follow: 
FLOUR 
Spring oats, high protein_ ~5-08 5.36 Semninola “ap ie 60 3-80 
ng patents_._......-.4. 4 eminola os. 1-3..5.40 ° 
Clase, first spring.------ 4.15@4.35 aaa eget: 245°" 
Soft winter straights__..- 3.55@4.10 Conn ER Rk ie 1.90 
Hard winter straights. _..4.35@4.60| Barley goods— 
Hard winter patents _ -—~-- 4.55 @4.80 Ss a-creeuite ds de tide een nt 3.00 
Hard winter clears... ~..4.00@4.20 Fancy pearl, Nos.2,.4&7.4.00@4.50 
GRAIN 
Wheat, New York— Oats, New al 
No. 2 red, c.i.f., domestic... 7834 8 
Manitoba No.1,f.0.b.N.Y. 74 Rye, No. 2 fo. b. bond N. Y.. 60% 
Bay: New York— 
Oorn, New York— 47 4% Ibs. malting........ - 3034 
No. 2 yellow all rail....... 66 Ohicago, cash.......-...-- 63 





For tables usually given here see page 2035. 


Corn Loans of CCC Through{Sept. 22 Averaged 
$22,828,525 on 47,029,844 Bushels—Announcement was 
made on Sept. 23 by the Commodity Credit Corporation 
that ‘‘Advices on Corn Loans’ received by it through 
Sept. 22 showed loans disbursed by the Corporation and 
held by lending agencies on 47,029,844 bushels of corn. 
Such loans aggregated $22,828, 524. 84, based on a loan rate 
of 50 cents per bushel, of 2 4 cubic feet of ear corn testing 
up to 144%% moisture, the average amount loaned per 
bushel determined in this manner thus far has been 48.54 
cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


State— Bushels State— Bushels 
3 ye eee | EEE i sem 1,527,728 
lS iE re pe es ...--- 3,586,417 
Indiana _..-. cate neoonncen ke eae. i oe ae 99,612 
eat ot ntteeeaa ead 27.754,006 South Dakota  — . 1,263,650 
EE... < » «ss biecne ae 26.237! Wisconsin - bs 4,203 
ED ree 3,768.780 





Weather Report for the Weel: Ended Sept. 28—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 28, follows: 


The most outstanding feature of the week’s weather was the passage of 
a tropical hurricane from a position about 300 miles east of central Florida 
northward over New England and upper New York, finally vem, poner J 
over the St. Lawrence Valley. Heavy to excessive rains were general over 
the Northeast, attendin af the passage of this storm, with extremely high 
winds on Sept. 2] and 2 

Except as noted above, there were no unusual features of the weather 
during the week. High daytime temperatures were general over the North- 
west and many parts of the Great Plains from the 22nd-26th, but a reaction 
to cooler had set in at the close of the week. Except in the "A_lantic Coast 
_, = = sections, the country was generally without appreciable 
precip on 

The week was abnormally warm over much of the central and northern 
Great Plains and most of the Northwest. In practically all of this area the 
weekly mean temperatures ranged from nine degrees to as much as 17 
degrees above normal. Unseasonable warmth was general in all western 
portions of the country from the central Ohio Valley and lower Great 

lains westward, while somewhat warmer than usual weather was repo 
in the extreme Northeast. In the eastern Ohio Valley and most Atlantic 
States, as well as the larger portion of the Gulf States, the week was cooler 
than normal, being mostly from three degrees to five degrees below the 
seasonal average. 

Minimum temperatures were not abnormally low for this time of year, 
the only pares weather reported from first-order stations being in 
the interior of N England. _ minima were rather high, ranging 
generally from 45 “Gegress to 60 degrees in practically all of the South. 
while they were generally in excess of 40 degrees throughout the country, 
except for local areas. 

The only rainfall of any co ence during the week occurred in Atlantic 
Coast sections from the Carol mas northward over New E with 
some light amounts over the Lake Ang and eastern Ohio Valley. Heavy 
to excessive rains were quite general over most of the Northeast, except 
extreme eastern Maine, with the weekly total exceeding eight inches at 
New Haven, Conn. Local moderate to heavy falls were noted in portions 
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of interior of the Southeast and in Florida, but otherwise, except for local 
showers and light rains along the Pacific Coast, the country was generally 
without appreciable rainfall. 

A generally warm, rainless week over practically the entire country west 
of the Appalachian Mountains accentuated the dry conditions chat had 
prevailed in some central, southern, southwestern, and northwestern 
sec.ions and reduced soil moisture sufficiently in other areas to cause 
a rather widespread need of moisture. Rains are particularly needed in 
central Illinois,-most of Missouri, southern Oklahoma, and onrthern and 
western Texas, as well as urgently in North Dakota and portions of the 
Pacific Northwest. In the more seriously dry localities fall plowing has 
been discontinued, while in many portions some early seeded grain has not 
germinated. 

While the continued dry weather was unfavorable for many late crops 
and forage, the abundant sunshine and warm weather was very favorable 
for outside operations. Late harvesting progressed ay in practically 
all parts of the country, except in the Nortneast, while fall plowing ad- 
vanced wherever there was sufficient moisture. In some localities, notably 
in parts of lowa and Wisconsin, the dry weather was very helpful and 
the soil rapidly became workable and plowing was resumed. Howeve-:, 
in parts of this latter area there is still some standing water. In Kansas 
subsoil moisture was reported more plentiful than for several years. 

The tropical hurricane that passed over New England and northern 
New York early in the week caused extensive damage to crops and the 
resultant excessive rain caused immeasurable harm through flooding and 
extensive erosion. Many streams in this area are seriously flooded, while 
in some localities, mostly in New England, crops were reported ruined, 
with little left for harvest. All outside operations were retarded until the 
latter part of tne week when the reaction to warm, dry weather was very 
favorable. 

Small Grains—Heavy rains in northeastern sections delayed wheat 
seeding early in the week, but throughout the Ohio Valley and the Lake 
region sowing made good advance, with the ground mostly in excellent 
condition; in some States winter wheat was sown ahead of fly-free dates. 
In the upper Mississippi Valley much plowing was done and early seeded 
grains made good growth. In the extreme northern Great Plains it is 
too dry for fall plowing and seeding winter rye; in portions of Montana 
and the Northwest seeding is also deiayed, due to lack of moisture. 

Over the Great Plains, from Soutn Dakota southward, sowing is well 
under way; this work is mostly comepsoven in Nebraska, with progress and 
condition of early sown good to excellent; soil moisture is mostly sufficient 
in this State, though rain will be needed soon in central and southwestern 
areas. Condition and progress of volunteer winter wheat is good to ex- 
cellent in extreme western Nebraska. Sowing is about two-thirds done 
in Kansas and about half completed in Missouri; in the former State there 
is sufficient soil moisture for satisfactory growth in most sections, with 
subsoil moisture more plentiful than for several years; early sown wheat is 
up in Missouri, but stands are rather spotted, with rain needed generally. 

In southern sections late grain harvests were favored, but seeding is 
awaiting rain, except in portions of northern Oklahoma and the Texas 
———* Rice harvest advanced rapidly in Texas, Louisiana, and 

nsas. 

Corn—The weather during the week was generally favorable for the 
corn crop and rapid ripening was reported from practically all portions of 
the belt. In the Onio Valley corn matured very rapidly and is now mostly 
safe from frost damage, with approximately 87% safe from harm in Illinois. 
Cutting is progressing in this area, with the bulk of this work done in the 
eastern section, while shocked corn is mucn improved in Kentucky. 

Favorable drying weather was noted in Missouri, with practically all 
of the crop safe from damage by frost and some fields dry enough to be 
husked. Practically all of tae crop is safe in Nebraska, while it is drying 
nicely, with some fields nearly dry enough to crib, in South Dakota. te 
corn matured rapidly in Minnesota, with the bulk now safe, and similar con- 
ditions prevailed in Wisconsin. 

The dry, warm, sunshiny weather in lowa matured corn extremely 
rapidly, with 92% now reported safe, or 25% more than normal for this 
date. Fodder cutting and silo filling are about finished, with silos mostly 
full and corn too far advanced to make best fodder and silage. 

Cotton—Tne weather during the week was extremely favorable for out- 
side operations througaout the cotton belt and picking and ginning made 
uniformly good to excellent advance. In Texas early cotton is in fair to 
good condition in tne nortaern naif, but late planted ranged from poor 
to only fair; in the southern half of this State picking and ginning were 
nearing completion, whiJe in the northern half rapid advance was made. 
Picking made good to excellent progress in Oklahoma, with this work 
nearing completion in the extreme South. / ; 

In tne central States of the belt good to excellent advance in picking 
was made, with ginning progressing as rapidly as possible and on a 24- 
hour schedule locally; tae crop was open in practically all portions. In 
the eastern States of tae belt picking made good to excellent advance, 
except for some local nom | in the Carolinas by rain. This work is rapidly 
approaching completion in most soutneastern districts, while cotton is 
opening rapidly in the later sections of the Carolinas. Some wind and 
rain damage to staple was reported in eastern North Carolina. 


The Weather Bureau furnished the followinz resume of 
conditions in the different States: 


worth rag eee 2 Strong winds, heavy rains, and local floods 
caused some local crop mage on coastal plain at beginning. Favorable 
thereafter for harvest. Cotton opening rapidly; picking good advance; 
some staple damaged in east by wind and rain. Good progress fall plowing 
in lower Pisumont, but west half needs rain to soften soil. 

South Carolina—Columbia: Cool first half; dry. Unfavorable for late 
crops, pastures, and small-grain s»wing, except on coastal plain where 
beneficial rains. Cotton opening rapidly in north, but many bolls small 
account light rain; picking and ginning good advance; picking about over 
locally in central. 

Georgia—Atlanta: Cool beginning; too dry for growing vegetation until 
27th. Cotton picking good advance and nearly over. Corn matured, 
except late plantings. Grain harvest well advanced. Clay soil too hard 
for digging sweet potatoes, but most areas good progress. Harvesting and 
threshing peanuts favored. Pecan crop reduced by drought. 

Florida—Jacksonville: Cool; light rains. Condition and progress of 
cotton fairly good; picking nearly completed and ginning good advance. 
Sweet potatoes maturing and being dug. Planting truck continues; early 
plantings doing well. Setting out strawberry plants. Citrus good; fruit 
ripening. Cane and peanuts good. 

Alabama—Montgomery: Cool; scattered light rains. Cotton picking 
good advance in middle and north; finished in south; condition fairly good 
to good, except only fair locally in north. Truck, pastures, and potatoes 
need rain, but tures holding up well and livestock in good condition. 
Moisture needed for fall planting, cover crops, grains, and vegetables. 

Mississippi—Vicksburg: Generally cool and dry. Progress of cotton 
picking good with ginning on 24-hour schedule locally; early planted nearly 
all open, especially on bw many Progress housing corn mostly poor, account 
precedence given to gathering cotton. Progress of neous crops fair, 
pastures generally poor. 

Louisiana—New Orleans: Dry; cool until near close, with abundant 
sunshine. Excellent advance picking and ginning cotton; nearing end in 
many areas. Excellent progress threshing early rice, cutting late rice, 
and gathering corn and sweet potatoes. Cane continues excellent advance 
and Seotanine to mature; much cane planted. Truck and pastures need 
rain locally. 

Tezas—Houston: Warm in northwest and about normal elsewhere; few 
light, scattered rains. Rabe ee J land for winter-wheat seeding made rapid 
progress; some sown in Panhandle and coming up nicely; elsewhere awaiting 
rain. Most corn harvested. Early cotton fair to good condition in north, 
but late planted ranges from poor to only fair; picking and ginning about 
over in south and advanc rapidly in north. Truck deteriorated in north; 
poe. progress in south. itrus shipments from lower Rio Grande Valley 
ncreased. Ranges dry in north and southwest; generally good where. 
<a good. Rice made good to excellent progress; harvesting advanced 
rapidly. 

Oklahoma—Oklahoma City: Cool o ng, but hot remainder; maxima 
100 degrees to 105 degrees at some stations Monday. Harvesting grain and 
feed crops favored. otton penne aoor. advance and nearning completion 
in extreme south; much . me winter wheat planted, but too dry 
in most of south: early sown up to good stands in north, but army worms 
and grasshoppers da in Panhandle. Abundant rains needed generally 
= gag A — and southwest where stock water getting low. 
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Arkansas—Little Rock: Progress of cotton very good, due to light rains’ 
practically all bolls open in many areas; picking excellent advance; being 
ginned as rapidly as possible. Favorable for gathering early corn; too dry 
for growth of late corn, which is maturing rapidly. Favorable for harvest- 
ing rice, digging potatoes, weeet potatoes, curing hay, and gathering late- 
feed crops, but too dry for planting wheat, oats, and late truck. 

Tennessee—Nashville: Cotton picking good advance: condition fairly 
good to good. Early corn matured; condition good to excellent; some 
harvested; progress and condition of late corn fair, except poor over large 
dry areas. Rapid progress finishing hay cutting, threshing clover, baling 
hay, plowing, and seeding. Rain needed for late growing crops, including 
wheat, rye, barley, and clovers which up to good stands, and for germina- 
tion of recently sown. Excellent for curing tobacco. 





THE DRY GOODS TRADE 
New York, Friday Night, Sept. 30, 1938 

Following last week’s hurricane, and favored by improved 
weather conditions, retail trade experienced a moderate pick- 
up, although the tension abroad prevailing during the major 
part of the week, and also the religious holidays, served to 
hold down the total volume of sales. Apparel lines continued 
in fair demand, whereas home furnishings were neglected. 
Sharp declines occurred in those sections hardest hit by the 
storm, while other districts, notably in the industrial Middle- 
West, gave a rather satisfactory account. For the week 
ending Sept. 17, department store sales the country over, 
according to the report of the Federal Reserve Board, were 
12 per cent lower than in the same week of last year. In 
the metropolitan area a decline of 10% was registered, 
while in Newark stores the loss in the sales volume was 
limited to 1.9%. 

Trading in the wholesale dry goods markets was adversely 
affected by the aftermath of the hurricane which crippled 
important New England territory, also by the shipping diffi- 
culties occasioned by the trucking strike, and by the critical 
situation abroad, prior to the convocation of the Munich 
four-power conference. Numerous delays in the shipment 
of goods were reported, and it was confidently predicted that, 
in view of the shortages developing in many lines, a sharp 
rebound in wholesale activities may be anticipated as soon 
as normal conditions are restored in the hurricane districts, 
and the effect of the trucking strike has been overcome. 

Business in silk goods turned dull although prices held 
steady. Trading in rayon yarns quieted down perceptibly, 
partly because of reduced operations in some New England 
mills caused by hurricane damage, and in part due to the 
adverse effects of the trucking strike. 


Domestic Cotton Goods—Trading in the gray cloths 
markets early in the week had a spotty appearance, owing 
to numerous adverse influences such as the after-effects of 
last week’s severe storms, the mounting tension in Central 
Kurope, with its depressing influence on the raw cotton mar- 
ket, the slowing down in activities caused by the religious 
holidays, and last but not least, the trucking strike which 
disrupted the orderly movement of goods in many channels. 
Later in the week, as normal conditions were gradually being 
restored in the hurricane-stricken sections, and particularly 
following the announcement of the four-power conference in 
Munich, business broadened considerably with prices follow- 
ing a firmer trend. With many users believed to be in need 
of goods, an expansion in trading is confidently predicted 
once the aftermath of the hurricane has been overcome and 
the congestion of goods brought on by the trucking strike is 
eliminated. Business in fine goods suffered from the same 
adverse factors crippling activities in other lines. Interest 
in slub yarn broadcloths continued at a fair rate, and a steady 
call existed for hopsacking. Little was done in combed 
goods although inquiries showed a moderate increase. Clos- 
ing prices in print cloths were as follows: 39-inch 80’s, 614 to 
63<e., 39-inch 72-76’s, 5%%e., 39-inch 68-72’s, 5 to 5e., 
38 14-inch 64-60’s, 414 to 4%¢e., 38 14-inch 60-48’s, 3 Ke. 

Woolen Goods—Trading in men’s wear fabrics was 
seriously hampered by the after-effects of last week’s hurri- 
cane which did considerable damage to a number of New 
England mills, and also by the trucking strike which ocea- 
sioned numerous delays in the shipment of goods. While 
scattered orders on Spring materials were placed by a few 
important users, the bulk of the week’s business referred to 
spot goods placed with jobbers, inasmuch as mills were 
unable to make prompt shipment. A feature of the week was 
the price reduction for tropical worsted suits by one producer, 
ranging from $1.00 to $1.75. Reports from retail clothing 
centers made a poor showing chiefly reflecting the after- 
math of the storm. Business in women’s wear goods was 
also largely restricted to spot lots, with manufacturing 
activities in some instances handicapped by a shortage of 
fabries due to delivery difficulties. New Spring lines are 
expected to be opened early in October. 


Foreign Dry Goods—Trading in linens during the early 
part of the week came to a virtual standstill, chiefly as a 
result of the mounting crisis abroad. Later in the week 
sentiment improved considerably although transactions were 
confined to occasional spot lots. Business in burlap was en- 
tirely under the influence of the European war scare with its 
resultant sharp rise in war risk insurance rates causing im- 
porters at times to entirely withdraw their quotations. 
Later in the week, following the peaceful settlement of the 
European crisis, business expanded moderately and prices 
ruled higher. Domestieally lightweights were quoted at 
3.90e., heavies at 5.10e, 
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News Items 


City Officials to Attend Forum on Municipal Prob- 
lems—Municipal and Federal Government officials were 
named by the American Municipal Association as speakers 
at the 15th annual National Forum on Municipal Problems 
to be held in Chicago Oct. 5 to 7. More than 500 city 
officials representing every State will attend the forum. 


Federal officials to appear on the program include: Clinton M. Hester, 
recently appointed Administrator of the Civil Aeronautics Authority; 
John W. Studebaker, U. 8. Commissioner of Education; Leonard C. Cal- 
houn, attorney for the Social Security Board; and Herbert 8S. Fairbank, 
Chief of the Division of Information, U. 8. Bureau of Public Roads. 

Mayor Edward J. Kelly of Chicago will give the welcoming address at a 
luncheon Oct. 5, with the response and presidential address by Morton L. 
Wallerstein, Executive Secretary of the Virginia League of Municipalities 
and President of the American Municipal Association. 

The opening session of the forum will feature talks by presidents of State 
Leagues of Municipalities on the subject, ‘‘The Biggest Problem of Cities in 
My State.’’ State league presidents scheduled to date are: Perry Jaastad, 
Tucson, Ariz.; Leo J. Smith, Marysville, Calif.; Howard Payne, Kansas 
City, Kan.; E. W. Campbell, Hailowell, Me.; Charles D. Osborne, Auburn, 
N. Y.; K. J. McCarren, Detroit, Mich.; Earl Hagerman, Dayton, Ohio; 
Charles 8. Huggins, Marshfield, Ore.; R. G. Williams, Bryan, Texas; 
Hobart Dawson, Bellingham, Wash.; Alban M. Smith, LaPorte, Ind., and 
Roger T. Sermon, Independence, Mo. 

Many of the major problems confronting cities will be discussed during 
the three-day meeting, with relief financing, the effects of tax limitation 
laws and retirement systems for public employees among the subjects for 
consideration. The officials will discuss their mutual problems at several 
round table sessions, in addition to hearing formal speeches. 


Municipal Forum to Hold Luncheon Oct. 5—The 
Municipal Forum of New York will hold a luncheon meeting 
at the Lawyers’ Club, 115 Broadway, New York City, 
next Wednesday (Oct. 5) at 12:15. Dr. Charles Hodges, 
educator and publicist, who has just returned from Europe to 
resume his duties as professor of government at New York 
University, ‘will be the guest speaker. Dr. Hodges. who has 
made an extensive study of European conditions and before 
his return interviewed President Benes of Czechoslovakia, 
will speak on ‘‘Europe Tomorrow.” 


New York City Parkway Authority—TJazrable Status 
of Bonds in Question—Although a legal opinion on temporary 
bonds issued by the above Authority stated that they were 
—7 from Federal taxation, it is said that the opinion, 
issued by Hawkins, Delafield & Longfellow of New York, 
for the said Authority, in passing on the permanent bonds, 
does not specifically hold them tax exempt, thus raising 
an issue in investment banking circles. 

Regarding taxability of the bonds, the Hawkins, Delafield & Longfellow 
opinion says in part: 

‘In our opinion dated April 4, 1938, on the temporary bonds, we stated 
that interest on the bonds is exempt from New York State income taxes, 
that no Federal issue tax is required to be paid upon the issue of the bonds 
and no Federal stamp tax is required to be paid on the transfer of the bonds. 

‘The recent case of Helvering vs. Gerhardt decided by the United States 
Supreme Court since that opinion was given, has raised doubts upon the 
question of the constitutional limitation of the power of the Federal Govern- 
ment to burden State instrun entalities by taxation and upon the question 
of the scope of the Federal Revenue Act where instrumentalities such as 
the Authority are concerned. These doubts are such that until the law 
is clarified, it will no longer be possible to give with the degree of assurance 
required in opinions accompanying publicly sold securities an opinion 
that the interest upon the bonds or the issuance or transfer is free from 
Federal taxation either under the Constituion or the Federal statures. 
While in our opinion the law on this subject is thus in doubt, nevertheless, 
we expect that it will ultimately be settled that interest upon the bonds is 
exen pt from Federal income tax. It is our opinion that interest upon the 
bonds is exempt from New York State income taxes.”’ 

Ruling of the Treasury Department that the bonds are tax exempt 
would, of course, clear up the question. Rulings to that effect have 
been made by the Treasury Department on bonds of the Triborough 
Bridge and other similar facilities. It is also recalled that the Department 
also ruled that bonds of the Marine Parkway Authority were free from 
Federal taxation. 

All these rulings, however, were issued prior to the decision of the 
Supreme Court in the Helvering vs. Gerhardt case. That case involved 
Federal taxation of salaries of officials of the Port of New York Authority. 
The Court in that decision held that salaries of the officials were subject 
to taxation, although the Court did not rule on the status of the bonds. 


United States Supreme Court Plea on Dual Levy 
Joined by Many States—A special dispatch from Wash- 
ington on Sept. 23 to the New York “Herald Tribune” had 
the following to say in regard to an appeal being made by 
numerous States for a rehearing by the Supreme Court of 
its decision in the Gerhardt case: 

Twenty-two States, through their attorneys general, joined today with 
New York State and the Port of New York Authority in petitioning the 
Supreme Court for a rehearing of a case in which the Court’s decision 
has been interpreted as holding, in effect, that the United States Govern- 
ment has the power and the right to tax employees of local and State 
Government, and, by more abstruse inference, their bonds. 

The petition filed today attacked this decision as overruling a clear-cut 
doctrine of earlier law which had denied the power of the Federal Govern- 


ment to tax local aes gern securities or employees. 
The question also of this dual taxation being retroactive was dealt 


with in the reply brief filed today. 


The States which joined New York in the petition are Connecticut, 
Florida, Illinois, Louisiana, Massachusetts, Mississippi, Montana, Nevada, 
New Hampshire, New Mexico, Oklahoma, North Carolina, Ohio, Oregon, 
Rhode Island, Tennessee, Utah, Vermont, Virginia, Washington, Wisconsin, 
and Wyoming. 

The States are concerned lest the Government make the salariesJof 
certain States employees taxable retroactively for the last 12 years. 


United States—Report on ‘‘Use’’ Tazes Now Employed 
by Various States—Enlistment of the use tax as a com- 
pensating levy upon goods that have been bought outside, 
and then brought into, a sales-tax State, thus escaping the 
tax, is more a protective measure in connection with inter- 
state commerce than a revenue source, information supplied 
by the Federation of Tax Administrators showed on Sept. 29. 


For seven of the 15 use- and sales-tax States for which comparable figures 
are available, the proportion of use to sales tax collections was found to 
range from 1.37 in Ohio to 6.06 in Oklahoma. Use tax collection figures for 
these States last year were $682,606 and $338,917, respectively, Oklahoma's 
on_a six-month basis. 

Besides keeping business at home by leveling compeition between retail 
merchants in jurisdictions with sales taxes and in those without them, the 
use tax often garners revenue on certain commodities retailed in intrastate 
transactions that escape the State sales tax, the Federation pointed out. 
This is because the use tax is based upon the privilege of use, ‘‘purchased for 
use,’’ “‘storage”’ or ‘“‘consumption.’’ In Michigan, for example, the sale of 
electricity by municipally owned electric plants escapes the sales tax. The 
Michigan use tax, however, applies. 

Fifteen of the 23 States now levying sales taxes also levy complementary 
use taxes. They are: Louisiana, with a 1% levy; Arkansas, Colorado, Iowa, 
Kansas, Mississippi, North Dakota, Oklahoma, Utah, Washington and 
Wyoming, with 2% taxes; and California, Michigan, North Carolina and 
Ohio, with 3%. The cities of New York, Philadelphia and New Orleans also 
employ use taxes in conjunction with their municipal sales taxes. 

Most of the use tax acts exempt from levy the use of articles which have 
already been subjected to a sales tax in the State where they were purchased. 
If a sales tax has been paid outside the jurisdiction at a rate less than the 
use tax rate, however, the exemption is usually not complete, and the dif- 
ference is taxed 

Exemptions on the tax range from $100 in goods value a month down to 
$10 a month among the States. Exemptions of these amounts, which take 
care of the purchaser of small or occasional goods across the State line, 
account in part for the size of collections. 








Bond Proposals and Negotiations 
ALABAMA 


CLANTON, Ala.—BONDS SOLD—We are informed that $20,500 5% 
improvement bonds were sold on Sept. 20 to Steiner Bros. of Birmingham, 
paying a price of 103.51, a basis of about 4.275%. Dated Sept. 1, 1938. 
Due $2,000 from Sept. 1, 1939 to 1948 inclusive. 

GADSDEN, Ala.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Oct. 4 by H. C. Thomas, City Clerk, for the purchase 
of two issues of refunding bonds aggregating $45,000, divided as follows: 
$15,000 public iv provement bonds. Due $1,000 from Oct. 1, 1940 to 

1954, inclusive. 
30,000 water works bonds. Due $2,000 from Oct. 1, 1942 to 1956 incl. 

Bidders to name a single rate of interest in multiples of 4% of 1% . No 
bid for less than par and accrued interest will be considered. Senom. 
$1,000. Dated Oct. 1, 1938. A certified check for $1,000, payable to 
the City Clerk, must accom pany the bid. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


TUCSON, Ariz.—OTHER BIDS—The City Clerk furnishes us with the 
following list of the other bids received for the $277,000 water system bonds 
that were awarded on Sept. 19 to a syndicate headed by Tyler & Co. of 
Boston, as described in our issue of Sept. 24: 

















Bidder— Int. Rate Premium 
Halsey, Stuart & Co., Chicago.._...........-.-- 3% $1,585.00 
hn Nuveen & Co., Kennedy, Spence & Co., Inc., 
Peters, Writer & Christensen, Inc., and Dahl- 
OfFOGG. DUNE & OO... nc cnscncanccasnitinaceds 3% 905.25 








ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—REPORT ON OCT. 1 BOND INTEREST 
PA YMENTS—lIt is stated that interest amounting to $1,834,590.17 was 
to be id on Oct. 1 by the State through the Chase National Bank of 
New York on outstanding mg ey and toll bridge refunding bonds, and 
vouchers were to be forwarded by Earl Page, State Treasurer. 

The payments were listed as follows: Le yh? A ee bonds, series A 
in a total amount of $78,536,000; interest, $1, ,220. Series B in a total 
of $8,219,607, interest, $117,340. 

Toll bridge refunding bonds, series A in a total of $5,931,000; interest, 
$143,380.47. Series B in a total of $783,797, interest, $13,649.70. 


ARKANSAS, State of—BOND OFFERING—Sealed bids will be re’ 
ceived until Oct. 14, by the State Board of Education, for the purchase of a 
$250,000 issue of 4% semi-ann. school bonds. Dated Oct. 1, 1938. Due from 
March 1, 1940 to 1958. The bonds are payable only out of and secured by a 
pledge of $500,000 Arkansas School District Revolving Loan Fund bonds. 


CAMDEN, Ark.—BONDS SOLD—It is said that $55,000 4% semi- 
annual city hall and auditorium bonds were sold on Sept. 21 to the Citizens 
National Bank, and the Merchants and Planters Bank, both of Camden, 
jointly, at par. Dated Oct. 1, 1938. Due from 1941 to 1958. 
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CAMDEN, Ark.—BONDS VOTED—At the election held on Sept. 27 
—V. 147, p. 1522—the voters approved the issuance of the $16,000 fire 
o ment bonds by a count of 90 to 25. vie, will bear 4% interest and 

mature in 1953, without prior option o offering date has been 


fixed as yet. 
FORREST CITY IMPROVEMENT DISTRICT NO. 7 (P. O. Forres 
City), Ark.—BONDS SOLD—It is reported by the Secretary of the Board 
of Commissioners that $70,000 5% semi-ann. improvement bonds were 
offered for sale on Sept. 28 and were awarded to the W. R. Stevens In- 
vestments, of Little Rock, at a price of 103.12, a basis of about 4.66“ To» 
Dated Sept. 1, 1938. Due on Sept. 1 as follows: $1,000, 1939 to 1941; 
$2,000, 1942 to 1944; $3,000, 1945 to 1947; $4,000, 1948 to 1950, and $5, 000, 


1951 to 1958. 

PARKIN, Ark.—BOND ELECTION—It is stated that an election wiil 
be held on Oct. 17 to vote on the proposed issuance of $10,000 in street 
improvement bonds, to be used in connection with a Public Works Ad- 
ministration program. 

WEST MEMPHIS, Ark.—BOND ELECTION—It is stated by J. O. 
Spott, City Recorder, that an e.ection wi | be held on Oct. 25 to vote on the 
issuance of $50,000 in bonds, divided as follows: $20,000 city hall, con- 
struction and fire station, and $30,000 street, sidewalk and drainage 
(A like amount of bonds carried at an election held on 


project bonds. 
CALIFORNIA 


ept. 7.) 

ALAMEDA COUNTY SCHOOL DISTRICTS (P. O. Oakland), 
Calif.—NOTES SOLD—It is reported that the Wells Fargo Bank & Union 
Trust C o. of San Francisco purchased on Sept. 20 the following notes ag- 
gregating $1,990,000: $700,000 Oakland High School District at 0.59%; 
$500,000 Be rke ley Unified School District at 0.49%; $410,000 Alameda 
Unified Schoo] District at 0.59%; $300,000 Oakland School District at 
0.59%, and $80,000 Piedmont Unified School District notes at O0A9O%. 
Due on Dec. 28, 1938. 

CALIFORNIA, State of —WARRANTS SOLD—An issue of $2,328,- 
528.61 registered general fund warrants was offered for sale on Sept. 26 and 
was awarded to the Bankamerica Co. of San Francisco, at 3%, plus a 
premium of $5,056.17, according to the State Comptroller. Dated Sept. 28, 
938. To be called on or about Feb. 27, 1939. 

The ‘‘Wall Street Journal”’ of Sept. 27 commented in part as follows on 


the above sale: 
rospects for strong opposition at the November election to Cali- 


With 
fornia’s $30 a week pension plan, obligations of that State and its political 
subdivisions are regaining favor in investment circles. Securities prices 
but they have been firm recently 


have not returned to their former level, 
in tne face of general weakness in other sections of the municipal bond 


market. 

Yesterday brought further indication of investment interest when the 
State sold $2,328,529 warrants at a more attractive interest rate than it 
did two weeks ago. The warrant issue was awarded yesterday at plus a 
premium of $5,056.17 for 3s, making an effective net rate to the State of 
approximately 2.50%. Bankamerica Co. was the successful bidder. 
Second high bid was par plus $27 for 2%s, submitted by Weeden & Co., 
while Kaiser & Co. was third bidder, at par plus $317 for 3s. 

On Sept. 16, California sold $2,512,437 warrants of similar maturity 
(Feb. 27) to Bankamerica Co. at par plus $3,052 for 3s, an effective rate of 
approximately 2.75%. 

ADDITIONAL WARRANT SALE—An issue of $1,000,000 registered 
unemployment relief warrants was offered for sale on Sept. 28 and was 
awarded to Kaiser & Co. of San Francisco at 24%% plus a premium of 

104.00. Warrants to be dated Sept. 30, 1938. oO Mature on or about 


eb. 27, 1939. 

CALIFORNIA, State of —BONDS TO BE PURCHASED—Tnhe follow- 
ing notice was forwarded to us by Harry B. Riley, State Comptroller: 

Vo ou are hereby notified that the Judges’ Retirement Fund Investment 
Board will purchase bonds for investment on Oct. 5. About $75,000 will 
be available. The Board wa meet in the office of Charles G. Johnson, 


State Treasurer, at 11 a. m. 
If a mail offerings, plase address them, to insure prompt delivery, as 


follow 

Charles G. Johnson, State Treasurer, State Capitol, Sacramento, Calif. 

Only California State bonds will be purchased. Offerings should be firm 
from 11 a. m. tol p. m. 

FRESNO COUNTY (P. O. Tucson), Calif.—NOTE SALE—The 
$1,000,000 issue of notes offered for sale on Sept. 23—V. 147, p. 1953— 
was awarded to the American Trust Co. of San Francisco at a rate of 0. 80%. 
Due on Dec. 31, 1938. 

LAKEPORT, Calif. Py lg SOLD—It is reported that $26,000 44%% 
semi-annual sewer bonds have been purchased by Howell, Dougiass & co. 
of San Francisco, paying a price of 100.27. Due from 1939 to 1958. 


MARYSVILLE, Calif.—BONDS SOLD—It is reported that $75,000 
2%% % semi-annual city hall and jail bonds were purchased by the Bank- 
a ierica Co. of San Francisco, paying a price of 100.54. Due from 1939 


to 1953. 
ORANGE COUNTY (P. O. Santa Ana), Calif.—SCHOOL BOND 
{11 a. m. on Oct. 11, by 


OFFERING—Sealed bids will be received unti 
B. J. Smith, County Clerk, for the purchase of a $45,000 issue of Capistrano 


Union High School District bonds. Interest rate is not to exceed 5%, 
yable semi-annually. Dated Nov. 1, 1938. Denom. $1,000. Due 
$2 yey in 1939 to 1941: $3,000 in 1942; $2,000 in 1943 to 1945; $3,000 in 
6; $2,000 in 1947 to 1949; $3,000 in 1950; $2, ~y in 1951 to 1953; $3,000 
in 1954, $2,000 in 1955 to 1957, and $3,000 1958. No bid for less 
than par and accrued interest. Principal nad Ak. payable at 4 County 
Treasurer's office. The approving opinion of O’ oe Tuiler & Meyers 
of Los Angeles will be furnished. Hacloss a certified check for 3% of the 
bonds bid for, payable to the County Treasurer. 


REDWOOD CITY, Calif.—BONDS SOLD—A $50,000 issue of 34%% 
semi-annual harbor improvement bonds was purchased by the Anglo- 
California National Bank of San Francisco, it is stated, paying a price of 

101.06. Due from 1945 to 1956. 

SACRAMENTO COUNTY (P. O. Sacramento), Calif.—INTEREST 
RATE—It is now reported by the Deputy Clerk of the Board of Supervisors 
that the $150,000 Grant Union High Schoo] District bonds purchased by 
the Bankamerica Co. of San Francisco, at a price of 100.814, as noted here 
recently—V. 147, p. 1805—were sold as 44s, giving a basis of about 4.17%. 
Due $6,000 from apt. 1, 1939 to 1963, incl. 

SAN BERNARDINO COUNTY (P. O. Bernardino), Calif.—IN- 
TEREST RATE—It is now reported that the $14,000 Piedmont a 
School District bonds purchasea by the county, as noted here on owt. 
peg ft 1805—were sold as 44s at par. ue $1,000 from Oct. 039 

cl. 


SAN Reece (City and County), Calif.—BONDS DEFEATED 
Sept. 27—V. 147, p. 1663—the 


AND AP VED—At the election held on 
vaca 3 PE Soa seven bond proposals and approved oniy one, according to 
atches from the Coast. Issues a pproved by the voters were 


ret Market Street Ry. 


purchase 4 Py ge ogee $4,200,000 
‘or sewers; $3,828,000 for court Bulla 
225,000 for a a welfare building 00 000 to ty 


000 for the yacht harbor; 
play ennds ond $525, 
or the livestock pavilion feat’ a. the San anc boundary line in 
— Mateo County. A two-thirds vote was necessary to carry the bond 
Is, which Potaled $37 ,658,000. 

The Market Street Ry. purchase lan was defeated by 49,511 yes and 
88,847 no. The voters approved a $2,800,000 schooi bond issue. Total 
vote cast was 149,266 out of a registration of 319, 

» Also disapproved by the voters was the charter amendment cesta a 
five-man non-salaried traffic commission. The commission was 

as an e fan to investigate and recommend a program for relief of a | phases 

= pa ncisco traffic problem, including vehicular, street railway and 


PSAN t ‘Luts OBISPO ye ABA (P. O. an Luis OStepe) at — 
LL BOND OFFERING—Sealed bids will be received until 2 
5 “Oot 10, by Gwen Mereball, Count ty Clerk, a the purchase of a 2 Eso 500 
issue of Choice _ School District Interest rate is not to — 
ree Cop 600, Tous enom. $500. Dated Oct. 1, 1938. Due on Oct. 
90015 1942 ma 4 1943; $1, 500 in 1944. Prin. and Phage payable at the office 
County Treasurer. A certified check for not less than 10% of the 





Chronicle Oct. 1, 1938 
amount of bonds bid for, payable to the Chairman of the Board of Super- 
visors, is required. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—HALF MOON 
BAY BONDS NOT SOLD—We are informed by the County Clerk that a 
$40,000 issue of not to exceed 5% semi-ann. Half Moon Bay Elemen 
Siieecl Piseiek Gate wae eaiead an Bans ah bes aot odes Gn a 
allotment is still indefinite. Dated Oct. 1,1938. Due $4,000 from Oct. z 
1939 to 1948 inclusive. 

SOLANO COUNTY (P. O. Fairfield), Calif.—DIXON SCHOOL 
BOND OF FERING—Sealed bids will be received until 10 a. m. on Oct. 3, 
by G. G. Halliday, County Clerk, for the purchase of an issue of $110,000 
Dixon Union High School District bonds. Interest rate is not to ex 
5%, payable A-O. 

Dated Oct. 15, 1938. Denom. $1.000. Due Oct. 15 as follows: $3,000 
in 1939 to 1943: $5,000 in 1944 to 1948, and $7,000 in 1949 to 1958. No 
bid for less than par and accrued interest. Principal and interest payable 
at the County Treasurer's office. Enclose a certified check for 5% of the 
bonds bid for, payable to the Chairman Board of Supervisors. 


VENTURA COUNTY (P. O. Ventura), Calif.—MESA SCHOOL 
BOND OFF ERI NG—Sealed bids will be received until 10 a. m. on Oct. 3, 
by L. E. Hallowell, County Clerk, for the purchase of a $45,000 issue of 
Mesa Union Elementary School District bonds, bearing 244% interest, 
payable A-O. 

Dated Oct. +, 1938. Denom. $500. Due $4,500 Oct. 1, 1939 to 1948. 
These bonds were authorized at an election held on Aug. 9. Principal and 
interest payable at the County Treasury. Enclose a certified check for 
2% of the par value of the bonds, payable to the County Clerk. 


COLORADO 


DENVER (City and County), Colo.—BONDS DEFEATED—We are 
informed by our Western correspondent that at the election held on Sept. 
29—V. 147, p. 1905—the voters decisively defeated the proposal to issue 
$3 .761,000 in school building construction bonds. 

BOND OFFERING CANCELLED—Since the offering scheduled for Sept. 
30, of the above amount of School District No. 1 bonds—V. 147, p. 1953— 
was made subject to the outcome of the said election, the negative action on 
the proposal nullifies the pending sale. The bonds were to be dated Oct. 1, 
1938 and they were to mature from Oct. 1, 1943 to 1957. 


MONTROSE, Colo.—ADDITIONAL INFORMATION—It is now 
reported that the $107,500 (not $107,000) water refunding and sewer bonds 
sold to Gray B. Gray, Inc., of Denver, as noted here on Sept. 24—V. 147, 
p. 1953—are described as follows: 
$85,500 water refunding bende, Due as follows: $4,000, 1939 to 1947, and 

4,500 from 1948 to 1958 
22,000 aa bonds. Due $1,500 from 1939 to 1952, and $1,000 in 1953. 

Denoms. $1,000 and $500. Dated Oct. 1, 1938. Prin. and int. poxaite 
at the OT Treasurer's office. Legality to be approved by Myles Tall- 
madge of Denver. 

PUEBLO, Colo.—BONDS DEFEATED—An Associated Press dispatch 
from Pueblo on Sept. 24 reported in part as follows on the election held the 


previous day 
“By a margin o ol sepremimetey 3 to 1, Pueblo taxpayers Friday rejected 


four proposed bond issues to help finance the construction of four new 
municipal] batidions. Although the disapproval of the bond issue, totaling 
$192,500, varied from 2 to 1 to 4 to 1 on certain of the proposals in some 
precincts, each of the city’s eight consolidated precincts voted the bonds 


down. 4 

“The city had proposed, through the bond issues and a Federal grant to 
build a city contagious hospital, a new city jail, a new building, to house 
the police department, and a new central fire station and shops.”’ 


CONNECTICUT 


NEW HAVEN, Conn.—BOND SALE—The $1,250,000 coupon or 
registered bonds offered Sept. 29—V. 147 *k.. 1953—-were awarded to a 
syndicate a of Halsey, Stuart & Co., Inc.; Bancamerica-Blair 
Corp.: Bacon, Stevenson & Co.; Roosevelt & Weigold, ‘Inc.; First of Michi- 
Dar) Corp., all of New York, and the R. F. Griggs Go. of Waterbury, as 

Ys,ata price of 101.001, a basis of about 2.14%. Sale consisted of: 
$750,000 pestevaed sewage d iapeest plant bonds. Due Oct. 15 as follows: 

ae ,000 from 1940 to 1948 incl. and $39,000 from 1949 to 1958 incl. 
100,000 East St. sludge reduction plant bonds. Due Oct. 15 as follows: 
$6,000 from 1940 to 1944 incl. and $5,000 from 1945 to 1958 incl. 
400,000 Ferry St. bridge bonds. Due Oct. 15 as follows: $22,000 in 1940 
and $21,000 from 1941 to 1958 incl. 
All of the bonds are dated Oct. 15, 1938. Banking group reoffered them at 
ot to yield from 0.75% to 2. 20%. according to maturity. Bonds are 
nlimited tax obligations and, in the opinion of pong oe Mealy are legal 
investment for eer? < banks in the States of New Yo Massachusetts 

















and Connecticut vertisement appears on peae IV). In addition to 
successful bid the ndipton others were submit 
Bidder— Int. Rate Rate Bid 
Putnam & Co.; Estabrook & Co.; Harris Trust & 
Savings Bank: Phelps, ne 2%% 100.197 
Darby & Co., Inc.; First ee, Bank of N. Y.; Northern 
Trust Co. of Chicago; ,-y W. Pressprich apnea 2%% 101.36 
The Nat. City Bank of N. - Bank of the Manhattan 
Co.; Paine, Webber & Ub ; Day, Stoddard & 
WE, BC abs cbntipase dba daeeummesednnces 24%% 101.16 
be mene Nat. Bank, of N. Y.; The First Boston 
8s Moseley & Co.; Mercantile Commerce 
K & v praee Ci cedds nest n Meebbe ne asesande 24% 100.75 
Roi & Co.; Chemical Bank & Trust Co.; Cooley 
“007 quitable Securities Co. of N. Y.; ; Bridgeport 
CE Gls dind 60 on eccbdbaGae Sek sdvabbnspeescbin 2%% 100.19 
Financial Statement Aug. 31, 1938 
Taxable 6 DR. ncniwcdnvbticsnewnrnes $309, 01 .532.00 
Deduct: Intangible property_-...-------- 816,243.00 
$308 215,289.00 
Add: Usable exempt property-_.-..---..---- 63,587 .771.00 
Grand list for bonding p purposes ep ania wie $371,803 ,060.00 
5% of a Met Soe bending Tis... 2. accnccccccccsuns $18,590,153.00 
Bonded indebtedness (no water bonds)— 
Total a outstanding (excluding pres- 
ent issues but including Town of New 
moves and former Westville Sch. Dist.) ) $12,265 00- 2 
SE PE ikdcccctwtddistdonnas 888,558. 
$11.376,441.84 
Other indebtedness: 
Tax anticipation notes outstanding ------ None 
Total net indebtedness-_.........---.-...-.......-- $11,376,441 .84 
Margin as of Aug. 31, 1938-----------------------. $7,213,711.16 
Fiscal Year— 1935 1936 1937 1938 
58 TS UE ae a $8,390,217 $8,336,378 $8,318,154 $8,316,392 
Uncoilected at end of 
» og of Aosg EES STI 996 433 716,310 576, $4 
I olsies.shish test 11.88% . 0 93% 
Uncollected tae 31 ’38- 152 236 199,776 330 113 946,041 
1.84% 40% 3.97% 11.38% 


DELAWARE 


MIDDLETOWN, Del yy VOTED—An issue of $15,000 light and 
water plant bonds * carried by a large majority at the Sept. 28 election. 
They will bear 3% interest and mature from 1955 to 1957 incl. 


FLORIDA 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O. Miami), Fla.— BONDS OFFERED TO PUBLIC—R. E. Crummer & 
Co. of Chicago are offering for general investment an issue of $2,611,000 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - ° ° - ° FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


4% general refunding bonds. Denom. $1,000. Dated May 1, 1937. Due 
from May 1, 1944 to 1967. Prin. and int. (M-N) payable at the Chase 
von” New York City. Legal approval by Masslich & Mitchell 
of New York. 


DUVAL COUNTY (P. O. Jacksonville) Fla.—BOND ELECTION— 
It is stated that at the general election in November the voters will 
on the issuance of the $3,347,000 in bonds defeeted at the election held on 
Sept. 20 as noted here—V. 147, p. 1953. The bonds are divided as follows: 
Bridge, $2,000,000: Court House annex, $355,000; highway improvement, 
$897,000; armory, $95,000. 


DUVAL COUNTY SPECIAL SCHOOL DISTRICT NO. 1 (P. O. 
Jacksonville) Fla.—BOND ELECTION—The construction bonds to the 
amount of $2,041,667 that failed to carry at the election held on Sept. 20, 
will be resubmitted to the voters at the November election. 


JACKSONVILLE, Fla.—BONDS TO BE RESUBMITTED—It is 
reported that the total of $2,102,000 in bonds defeated by the voters at the 
election held on Sept. 20—V. 147, p. 1954—-will come up again for balloting 
at the general election in November. The issues are as follows: Auditorium, 

605,000; yacht basin, $110,000; swimming pool, $100,000; incinerator, 
$50,000; fire station, $17,000; viaduct, $384,000; viaduct and subway, 
$50,000; park improvements, $83,000; airport improvements, $55,000; 
sewers and drains, $220,000; street paving improvements, $428,000. 


MIAMI, Fla.—BOND REFUNDING PROPOSAL APPROVED—It is 
stated by William Tracy, Chief Accountant, Department of Finance of the 
city, that a resolution was adopted unanimously by the City Commission 
on Sept. 21 authorizing the disposal of five blocks of refunding bonds 
aggregating $14,000,000, through an exchange for outstanding bonds on a 
pareve gee basis with accrued interest to be adjusted as of the date of the 
exchange. 

Hornblower & Weeks of New York, acting as the manager of the syndicate 
which will handle the refunding, are now working with Norman 8. Taber & 
Co., New York financial consultants, on the details of this plan and a 
— announcement as to the schedules to be followed is expected 
shortly 


NAPLES, Fla.—BOND SALE—The $35,000 issue of 4% coupon semi- 
annual channel, turning basin and dock bonds offereu for sale on Sept. 22— 
V. 147, p. 1664—-was awarded to the First National Bank of Fort Myers, 
paying a price of 102.20, a basis of about 3.54%. Dated May 1, 1938. 

ue $3,500 from May 1, 1939 to 1948, inclusive. 
oan was one other bid received, an offer of par, according to the Town 

erk. 


TAMPA, Fla.—CERTIFICATES APPROVED—It is stated by P. R. 
Bourquardez, City Clerk, that at the election held on Sept. 27 the pro- 
posal to issue $2,934,690 in sewer revenue certificates received a count 
of 1,846 ‘‘for’’ to 1,215 ‘‘against.”’ 

The Board of Elections is said not to have certified the result as yet, 
as it has to determine whether the necessary percentage of qualified voters 
participated to insure the validity of the election. 


WINTER PARK, Fla.—BOND ELECTION CANCELED—It is stated 
by W. H. Schultz, City Clerk, that the election which was scheduled for 
Sept. 27, to vote on the proposed issuance of botanical gardens revenue 
bonds—V. 147, p. 1954—was canceled as it was found that the city does 
not have authority to issue this type of obligation. 


GEORGIA 


BRUNSWICK, Ga.—BONDS SOLD—It is reported that the following 
$110,000 bonds, approved by the voters at the election held on Sept. 20, 
have been parneest by the Robinson-Humphrey Co. of Atianta: $40,000 
paving, $28,000 jail, $22,000 sewer and $20,000 fire protection bonds. 


HOGANSVILLE, Ga.—BOND OFFERING—Sealed bids will be received 
until 11 a.m. on Oct. 8, by M. P. Hill, City Clerk, for the purchase of a 
$20,000 issue of 3 4% semi-annual school bonds. Denom. $1,000. Dated 
Nov. 1, 1938. Due $1,000 from Jan. 1, 1942 to 1961 incl. 
were approved by the voters at an election held on Aug. 23. A certified 
check for 5% of the bid, payable to the city, is required. 


IDAHO 


BONNERS FERRY, Idaho—BOND OF FERING—It is stated by H. M. 
Buroker, City Clerk, that he will receive sealed bids until Oct. 4, for the 
purchase of a $99,000 issue of light and power plant bonds. Interest rate 
rate is not to exceed 4%, payable semi-annually. These bonds were 
approved by the voters by a count of 143 to 37. 


ILLINOIS 


BLOOMINGTON, Ill.—BONDS DEFEATED—Proposed 
$110,000 city hall bonds was defeated at the election on Sept. 22. 


DU PAGE COUNTY SCHOOL DISTRICT NO. 95 (P. O. Wheaton), 
Ill.—BOND SALE—The $115,800 school building bonds offered Sept. 27— 
V. 147, p. 1954—were awarded to Harris Trust & Savings Bank of Chicago 
as 3s at par and $677 premium, equal to 100.58, a basis of about 2.93%. 
Award was made subject to receipt of a Public Works Administration grant. 
Dated Nov. 1, i938 and due Nov. 1 as follows: $2,800, 1939; $3,000, 1940 
to 1944, incl.; $10,000 from 1945 to 1953, incl., and $8,000 in 1954. Second 
high bid of 102.30 for 3\%s was made by Halsey, Stuart & Co., Inc. 


FOREST PARK PARK DISTRICT, Ill.—BOND SALE—The H. C. 
Speer & Sons Co. of Chicago purchased an issue of $60,000 44% park 
bonds. Dated Sept. 15, 1938. Denom. $1,000. Due Sept. 15, 1958; 
optional Sept. 15 as follows: $5,000 from 1950 to 1957 incl. and $20,000 
in 1958. Principal and interest (M-S) payable at First National Bank, 
Chicago. Legality to be approved by Chapman & Cutler of Chicago. 


GREENFIELD, Ill.—BOND SALE CONTRACT—Lewis, Pickett & Co., 
Inc., Chicago, have contracted to purchase $18,000 3%4% general obliga- 
tion sewer bonds at par. 


HOMEWOOD, I11.—BOND SALE—The $74,000 municipal building 
bonds authorized Sept. 9—V. 147, p. 1954—were sold to Stifel, Nicolaus 
& Co. of St. Louis. 


JEFFERSON COUNTY (P. O. Mount Vernon), Ill.—BOND SALE 
CONTRACT—Lewis, Pickett & Co., Inc., Chicago, have contracted to 
purchase $50,000 344% road bonds at a price of 101.50. 


JOLIET, Ill.—BOND SALD—An issue of $45,000 special assessment 
trunk sewer bonds was subscribed for by local investors. 


LAKE COUNTY SCHOOL DISTRICT NO. 5 (P. O. Waukegan) 
Ill.—BOND SALE—An issue of $15,000 44%% building bonds was sold 
to Lewis, Pickett & Co. of Chicago at par. 


MARION COUNTY SCHOOL DISTRICT NO. 111 (P. O. Salem), 
Ill.—BOND SALE—An issue of $35,000 4% school bonds was sold to the 
H. C. 8 & Sons Co. of Chicago. Dated July 15, 1938. Denom. 
$1,000. Due Dec. 15 as follows: $1,000, 1941 to 1943 incl.; $2,000 from 
1944 to 1953 incl., and $3,000 from 1954 to 1957 incl. Principal and 
interest (J-D) payable at First National Bank, Chicago. Legality to be 
approved by Chapman & Cutler cf Chicago. 


MASCOUTH, I}!.—BOND SALE—The $28,000 4% city hall building 
bonds offered Sept. 22—V. 147, p. 1 were awarded to Channer 














issue of 


806— 
Securities Co. of Chicago at par and premium of $1,688.50 equal to 106.03, 
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a basis of about 3.20%. Dated Sept. 1, 1938 and due Dec. 1 as follows: 
$1,500, 1941 to 1950 incl.; $2,000 from 1951 to 1956 incl. and $1,000 in 
1957. Bonds Nos. 25 to 56 incl. are callable in numerical order at par 
and accrued interest on any interest date after Sept. 1, 1948. Second high 
bid of 104.85 was submitted by the H. C. Speer & Sons Co. of Chicago. 


MOLINE, Ill.—PRICE PAID—In confirming the report in V. 147, p. 
1954 of the sale of $770,000 334 %_sewer revenue bonds to White-Phillips 
Corp., Davenport, and C. W. MeNear & Co., Chicago, City Clerk Mrs. 
A. N. Brissman advises that the issue was sold at a price of 98.57. The 
pro 1, however, has been drop for the time being as a petition was 
filed asking for a referendum on the project. 


MOLINE SCHOOL DISTRICT NO. 40, Ill.—BONDS NOT SOLD— 
The $212,000 2% building bonds offered Sept. 23—V. 147, p. 1954—-were 
not sold. Dated Oct. 1, 1938 and due July 1 as follows: $10,000, 1940 to 
1943 inel.; $20,000, 1944 to 1947 incl.; $28,000 in 1948 and 1949, and 
$36.000 in 1950. 


MORTON, I1ll.—BOND SALE—The Channer Securities Co. of Chicago 
purchased $22,000 4% coupon, registerable as to principal, water revenue 
bonds. Dated Sept. 1, 1938. Denom. $500. Due Sept. 1 as follows: $1,000 
from 1939 to 1958 incl. Principal and interest (M-S) payable at Village 
Treasurer's office. Legality to be approved by Chapman & Cutler of 


Chicago. 

Financial Statement 
I TN I a a neko macacuss émeume chan $1,072,790 
Total general obligation bonded debt_._-................-___- E 
Pe, SP Og. coh a enddeduncecncconsu 1,501 
Population, present estimate..... . ~~~... secccccocce 2,200 


Water revenue bonds (this issue only) ...._........._________ 22,000 


NORMAL, Ill.—BOND SALE DETAILS—The $49,500 3% community 
building bonds sold to C. E. Bohlander & Co. of Bloomington at 100.40— 
V. 147, p. 1954—will mature in from two to 12 years. 


OGLESBY, Ill.—-BOND SALE DETAILS—The $60,000 2% sewage 
treatment bonds sold to H. C. Speer & Sons Co. of Chicago at 100.275— 
V. 147, p. 1954— mature $12,000 on Dec. 1 from 1939 to 1943 incl. 


PEORIA COUNTY (P. O. Peoria), I1l.—BOND PROPOSAL TABLED 
—The proposed issue of $687,500 court house bonds was not considered, as 
originally scheduled, at the September meeting of council. The matter 
according to Leonard T. Sours, County Clerk, is not likely to be considered 
until possibly December. 


RANDOLPH COUNTY ROAD DISTRICT. NO. 8 (P. O. Chester), 
ill.—BOND SALE—The H. C. Speer & Sons Co. of Chicago purchased 
$25,000 4% road bonds. Dated Sept. 1, 1938. Denom. $1,000. Due 
Jan. 1 as fouows: $1,000, 1940; $2,000, 1941 to 1944, incl.; $3,000, 1945 to 
1948, incl. and $4,000 in 1949. Interest J-J. Principal and interest payable 
at First National Bank, Chicago. Legality approved by Chapman & 
Cutler of Chicago. 


STONINGTON SCHOOL DISTRICT NO. 76, I1l.—BOND SALE— 
An issue of $19,000 4% school bonds was purchased by H. ©. Speer & Sons 
Co. of emg rt Dated Aug. 1, 1938. Denom. $1,000. Due $1,000 on 
Jan. 1 from 1940 to 1958, incl. _ Principal and interest (J-J) payable at First 
National Bank of Chicago. 
of Chicago. 

WASHINGTON, I1l.—BOND SALE—The H. C. Speer & Sons Co. of 
Chicago purchased $15,000 3% road bonds. Dated July 1, 1938. Denoms. 
$1,000 and $500. Due Jan. 1 as follows: $500, 1943; $1,500 from 1944 to 
1951, incl. and $2,500 in 1952. Principal and interest (J-J) payable at 
pt oA a appa Bank, Chicago. Legality approved by Chapman & Cutler 
of Chicago. 


WEST TOWNSHIP (P. O. Effingham), Ill.—BOND SALE—An 
issue of $25,000 4% road bonds was sold to H. C. Speer & Sons Co. of 
Chicago. Dated Aug. 1, 1938. Denom. $1,000. Due Dec. 1 as follows: 
$2,000 from 1940 to 1944, incl. and $3,000 from 1945 to 1949, incl. Prin- 
cipa: and interest payabe at Continental Illinois National Bank & Trust 
Co., Chicago. Legal opinion of Chapman & Cutler of Chicago. 


WILL COUNTY (P. O. Joliet), I1l.—BONDS DEFEATED—An issue of 
$450,000 court house building bonds was turned down at the Sept. 27 
election, the vote being three to one against the measure. 


INDIANA 


CRAWFORDSVILLE, Ind.—BOND SALE—The *$100,000 sewage 
treatment works construction bonds offered Sept. 26—V. 147, p. 1807— 
were awarded to McNurlen & Huncilman of Indianapolis as 24s, at a price 
of 100.56, a basis of about 2.42%. Dated Aug. 15, 1938 and due as follows: 
$4,000 Jan. 1 and July 1 from 1940 to 1951, incl. and $4,000 Jan. 1, 1952. 


FORT WAYNE, Ind.—SPECIAL ASSESSMENT BOND DEFAULTS— 
Altnough a number of special assessment bonds, issued pursuant to the 
so-called ‘‘Barrett Law,’’ are in default as to principal and interest, such 
obligations were issued solely in anticipation of collection of assessments on 
benfited property and the city is in nowise liable for their satisfaction, it 
was recently reported by Louis F. Crosby, City Treasurer. The city, he 
added, only acts as a clearing house between the contractor or holder 
of the bond and property owner. Unemployment and resulting lack of 
income is attributed as cause of the defaults. 


HARRISON SCHOOL TOWNSHIP (P. O. Montpelier), Ind.— 
BOND OFFERING—Sealed bids addressed to Guy Strait, Trustee, will be 
received until 11 a.m. (Central Standard Time) on Oct. 18 for the purchase 
of $16,100 not to exceed 44%% interest school building bonds. Dated 
Oct. 1, 1938. One bond for $600, others $500 each. Due as follows: 
$600, July 1, 1939; $500, Jan. 1 and $1,000, July 1, 1940; $1,000, Jan. 1 
and July 1 from 1941 to 1947 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 44 of 1%. Interest J-J. A certified check for 
$1,000, payable to the order of the township, must accompany each pro- 

al. The bonds are payable out of unlimited ad valorem taxes to be 
levied on all of the school township’s taxable property. Legal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis will be furnished the 
successful bidder. 


JASPER CIVIL CITY, Ind.—BOND SALE—The $15,000 4% school 
repair bonds offered Sept. 24—-V. 147, p. 1955—were awarded to Dubois 
County State Bank of Jasper. Dated Sept. 1, 1938 and due $1,500 on 
Jan. 1 from 1940 to 1949, inclusive. 


KENDALLVILLE SCHOOL CITY, Ind.—BOND OFFERING—Glenn 
E. Thrapp, Secretary of Board of School Trustees, will receive sealed bids 
until 8 p. m. (Central Standard Time) on Oct. 21, for purchase of $80,000 
not to exceed 5% interest school bonds. Dated Oct. 1, 1938. Denom. 
$500. Due as follows: $1,500 Jan. 1 and July 1 from 1941 to 1944, incl.; 
$2,000 Jan. 1 and July 1 from 1945 to 1952, incl.; $2,500 Jan. 1 and July 1 
from 1953 to 1956, incl.; $3,000 Jan. 1 and July 1, 1957, and $5,000 Jan. 1 
and July 1, 1958. Bidder to name one rate of interest in a multiple of 4 
of 1%. Interest J-J. Legal opinion of Matson, Ross, McCord & Cliffo 
of Indianapolis will be furnished successful bidder. Bonds are payable out 
of unlimited ad valorem taxes on all of school city’s taxable property. 


LAFAYETTE, Ind.—BOND SALE—The $75,000 swimming pool bonds 
offered Sept. 24—V. 147, p. 1807—were awarded to City Securities Corp., 
Indianapolis Bond & Share Corp. and Fietcher Trust Co., all of Indianap- 
olis, as 24s, at 100.802, a basis of about 2.34%. Dated Sept. 1, 1938 and 
due " oo. $4,000 Jan. l and July 1 from 1940 to 1948, incl. and $3,000 
Jan. 1, 1949. 


LAKE TOWNSHIP (P. O. Lake Village), Ind.—BOND OF FERING— 
Kenneth L. Rainford, Trustee, will receive sealed bids until 2 p. m. on 


Legality approved by Chapman & Cutler 


Oct. 15 for purchase of $14,000 4% school township bonds. Dated Oct. 
15, 1938. enom. $700. Due $700 on July 1 and Dec. 31 from 1939 to 
1948 incl. Semi-annua! interest. 


LaPORTE SCHOOL CITY, Ind.—BOND SALE—The $50,000 school 
improvement bonds offered Sept. 24—V. 147, p. 1807—-were awarded to 
Harrison & Austin, Inc., South Bend, as 1%s, at pa. Dated July 1, 1938, 
and due as follows: $7,000, Jan. 1 and $8,000, July 1, 1943; $5,000, Jan. I 


and July 1, 1944; $12,000, Jan. 1 and $13,000, July 1,1945.' Other bids: 
Bidder— Int. Rate Rate Bid 
First National Bank of Chicago......-.-..--.---- 24%% 0.00 
Salter. Gantt Ie O., B60. vu rcacacacucccecanees 2 4% 50.00 
Be DD BERNE 6 hed eSHASKGES RESO ODO aOHOD 233 y 211.50 
Indianapolis Bond & Share Corp.....----.-.----- 22% 266.00 
Harris t & Savings Bank........-.---------- 24% 147.00 





2120 Financial 
MARTINSVILLE, Ind.—BOND SALE—An issue of $70,000 4%% 


sewer revenue bonds was sold to Lewis, Pickett & Co. of Chicago at par. 


MONTPELIER SCHOOL CITY (P. O. Montpelier), Ind.—BOND 
OFFERING—Board of School Trustees will receive sealed bids until 11 
a.m. (Central Standard Time) on Oct. 18 for the purchase of $20,100 not 
to exceed 414% interest school building bonds. Dated Oct. 1, 1938. One 
bond for $600, others $500 each Due as follows: $600, July 1, 1939: 
$500, Jan. 1 and $1,000, July 1, 1940; $1,000, Jan. 1 and —_ 1 from 1941 
to 1949 incl. Bidder to name a single rate of interest, expressed in a multiple 
of 4% of 1%. Interest J-J. A certified check for $1,000, payable to the 
order of the school city, must accompany each proposal. The bonds are 
payable from unlimited ad valorem taxes to be levied on all of the school 
city’s taxable property. Legal opinion of Matson, Ross, McCord & Clifford 
of Indianapolis will be furnished the successful bidder. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND 
OFFERING—Edward D. Koenemann, County Auditor, wiil receive sealed 
bids until 10 a. m. on Nov. 10, for purchase of $70,000 not to exceed 344% 
interest county infirmary bonds. Dated Nov. 1, 1938. Denom. $1,000. 
Due $4,000 May 15 and $3,000 Nov. 15 from 1939 to 1948, incl. Bidder to 
name one rate of interest, expressed in a multiple of 44 of 1%. Pr.ncipal 
and interest (M-N 15) payable at County Treasurer's office. A _ certified 
check for 3% of bonds bid for, payable to order of County Commissioners, 
must accompany each proposai. Opinion as to validity of issue to be 
furnished by competent legal counsel in Indianapolis. 


IOWA 


DAYTON INDEPENDENT SCHOOL DISTRICT (P. O. Dayton) 
lowa—BONDS SOLD—It is stated by the District Secretary that $15,000 
building bonds were offered for sale on Sept. 26 and were awarded to 
Shaw, McDermott & Sparks of Des Moines, as 34s, paying a premium of 
$10.00, equal to 100.06. 


FORT DODGE, lowa—BOND SALE—The $35,000 issue of refundin® 
bonds offered for sale on Sept. 26—V. 147, p. 1955—-was awarded to th® 
lowa-Des Moines National Bank & Trust Co. of Des Moines, as 24s, at 
par, according to the City Clerk. 

Coupon bonds with option of registration. Dated Sept. 1, 1938. Denom. 
$1,000. Due on Novy. 1 as follows: $5,000, 1940; $6,000, 1942 and 1944; 
$5,000, 1945, and $13,000 in 1946. Interest payable M-N. 


FREMONT, lowa—BOND OFFERING—It is reported that bids will be 
received until 8 p. m. on Oct. 3, by Alvan B. Jones, Town Clerk, for the 
purchase of a $13./500 issue of water works bonds. Bonds and legal opinion 
to be furnished by the twon. 


GALVA CONSOLIDATED SCHOOL DISTRICT (P. O. Galva) 
lowa—BONDS SOLL—It is stated by the District Secretary that $16,500 
school building bonds were offered for sale on Sept. 21 and they were 
awarded to the Holstein State Bank of Holstein. 


GRUNDY CENTER SCHOOL DISTRICT (P. O. Grundy Center) 
lowa—BOND SALE—The $38,000 issue of school bonds offered for sale 
on Sept. 26—V. 147, p. 1955—was awarded to the Carleton D. Beh Co. 
of Des Moines, as 34s, paying a price of 100.07, according to the Super- 
intendent of Schools. 

Other bids were: 


Bidder— Int. Rate Premium 
Ce SOO... 8. cr ctvoasentesodvegnes 3%% $25.00 
pS ae ee ee 34%% 20.00 
lowa,Des.Moines National Bank.-._....-------- 3%% par 


LISBON INDEPENDENT SCHOOL DISTRICT (P. O. Lisbon) 
lowa—BOND OFFERING—Bids will be received until 2 p. m. on Oct. 3, 
by L. E. Crelly, District Secretary, for the purchase of a $36,000 issue of 
244% semi-ann. school bonds. Dated Oct. 1, 1938. Due on Sept. 1 as 
follows: $1,500, 1940 to 1943, and $2,000, 1944 to 1958. Purchaser to 
furnish blank bonds and the legal opinion. Prin. and int. (M-S) payable 
at the District Treasurer's office. A certified check for at least 5% of the 
bonds, payable to the District Treasurer, is required. 


LOGAN, lowa—BONDS SOLD—It is reported that $12,400 24% 
semi-ann. funding bonds were purchased by Vieth, Duncan & Wood of 
Davenport. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City) lowa—BOND OFFERING—We are informed by R. L. James, 
Secretary of the Board of Directors, that he will receive both sealed and 
oral bids until Oct. 6, at 2 p. m., for the purchase of an issue of $190,000 
school building bonds. Said bonds will be dated Sept. 15, 1938, bearing 
interest payable May 1, 1939, and semi-annually thereafter, and will 
mature $9,000 Nov. 1, 1939 to 1944, $10,000, Nov. 1, 1945 to 1951, and 
$11,000, Nov. 1, 1952 to 1957, incl. All other circumstances being equal, 
preference will be given to the bid of par and accrued interest or better 
specifying the lowest interest rate for said bonds. 

The district will furnish the approving opinion of Chapman & Cutler, 
Chicago, and all bids should be so conditioned. The right is reserved to 
reject any or all bids. The district will furnish the printed bonds. 

The bidder to whom contract for the bonds is awarded shall file prior to 
award, a certified check payable to the district in the amount of $1, é 


MUSCATINE COUNTY (P. O. Muscatine) Iowa MATURITY— 
It is stated by the County Treasurer that the $24,000 r relief bonds 
purchased by the Carleton D. Beh Co. of Des Moines, as 2 4s, at a price of 
100.10, as noted here on Sept. 24—V. 147, p. 1955—are due on June 1 as 
follows: $6,000 in 1945 and 1946, and $12,000 in 1947, giving a basis of 
about 2.49%. 

PAGE COUNTY (P. O. Clarinda), lowa—CERTIFICATE OFFERING 
—It is reported that F. P. Rotton, County Treasurer, will receive sealed 
and oral bids until 10 a. m. on Oct. 4, for the purchase of a $49,000 issue of 
—_aeaen certificates. A certified check for 10% of the amount bid is 
required. 

REMSEN, lowa—BOND OFFERING—It is reported that bids will be 
received until 9 a. m. on Oct. 10, by the Town Clerk, for the purchase of a 
$30,800 issue of 34% semi-ann. electric revenue bonds. Dated Oct. 1, 
1938. Due on Oct. 1 as follows: $4,000, 1939 to 1945, and $2,800 in 1946. 
A certified check for $3,000 must accompany the bid. 


SILVER CITY INDEPENDENT SCHOOL DISTRICT (P. O. Silver 
City) lowa—BOND SALE—The $15,000 issue of 44% semi-ann. gym- 
nasium bonds offered for sale on Sept. 26—V. 147, p. 1956—was awarded 
at a price of 104.00, a basis of about 3.90%. Dated Sept. 15, 1938. Due 
$1, from Sept. 15, 1939 to 1953 incl. 


WESLEY SCHOOL DISTRICT (P. O. Wesley) lowa—MATURITY— 
It is stated by the District Secretary that the $12,700 school bonds pur- 
chased by Shaw, McDermott & Sparks of Des Moines, as 3 4s at a price of 
100.08, as noted here on Sept. 24—V. 147, p. 1956—are due on Sept. 1 as 
follows: $700 in 1940, and $1,000 from $41 to 1952, giving a basis of 


about 3.49%. 
KANSAS 


CHANUTE SCHOOL DISTRICT (P. O: Chanute), Kan.—BOND 
OFFERING CANCELLED—It is stated by the Superintendent of Schools 
that the offering of the $55,000 building bonds which was scheduled for 
Sept. 29, as noted here—V. 147, p. 1956—was called off as bonds were 
taken by the State School Fund Commission. Dated Sept. 20, 1938. 
Due from 1939 to 1958 incl. 

DODGE CITY, Kan.—BONDS PUBLICLY OFFERED—Beecroft, 
Cole & Co. of Topeka are offering for public subscription at prices to yield 
from 1.25% to 2.60%, according to maturity, an issue of $129,000 3% 








refundi bonds. Coupon bonds dated Sept. 1, 1938. Denom. $1, q 
Due on t. 1 as follows: $12,000 in 1940, and $13,000, 1941 to 1949. 
Prin. and int. (M-S) yable at the State Treasurer's office in Topeka. 
Legality to be approved by Dean & Dean of Topeka. 
Financial Statement 
Assessed valuation, tangible (1937)_...._..._.-_--..-------- $7,542,799 
Assessed valuation, intangible._.........__________________ Le 656,731 
Bonded ina Cucanan Gat, shia SUC) -.---.--.-.. $1,135,800 mre 
on nde ess (incl. this issue) _...________ 1,135,800 
Less: Cash on hand available for ma- . 
turity payments prior to Jan.1,1940 $158,000 
Water works bonds (water works 
revenue shown below) ._...- ._- 130,300 
—_—————— 288 ,300 
I GN ed ho tein nsec ictrnndmademiasbisdbe nd bemals $847,500 


PEE Ab abeabtaeKehbdoddeesdbubabceneaandcnteana 8,769 








Oct. 1, 1938 


GREENWOOD COUNTY SCHOOL DISTRICT NO. 79 (P. O. 
Madison) Kan.—BONDS OFFERED—Sealed bids were received until 
Sept. 27, by A. C. Bean, District Clerk, for the purchase of a $29,700 issue 
of building bonds. Dated Oct. 15, 1938. Due in 1940 to 1949. 


WILSON COUNTY (P. O. Fredonia), Kan.—BONDS SOLD—It is 
stated by the County Clerk that $9,000 2% coupon semi-ann. unemploy- 
ment relief bonds were purchased on Sept. 19 by the State Schoo] Fund at 
par. No other bid was received 


KENTUCKY 


GLASGOW, Ky.—BONDS SOLD—It is stated by the City Clerk that 
$27,000 municipal! building bonds have been purchased by J. J. B. Hilliard 
& Son of Louisville, subject to an eiection. 


MADISON COUNTY (P. O. Richmond) Ky.—BONDS SOLD—It is 
reported that $106,000 high school bonds have been purcnased by the 
Madison-Southern National Bank & Trust Co. of Richmond. 


WHITLEY COUNTY (P. O. Williamsburg), Ky.—BONDS TO BE 
OF FERED—We are informed by Wolford F. Jones, Secretary of the County 
Board of Education, that bids will be received about Nov. 1 for the pur- 
chase of a $40,000 issue of 44%% coupon refinancing bonds. Denom. $500. 
Dated Oct. 15, 1938. Due $4,000 from 1939 to 1948 incl. Principal and 
interest (Oct. 15) payable at the Farmers Bank & Trust Co., Williamsburg. 
These bonds have been validated by the Kentucky Court of Appeals. A 
certified check for $500 must accompany the bid. 


Chronicle 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 











LOUISIANA 


CALCASIEU PARISH (P. O. Lake Charles), La.—BONDS NOT 
SOLD—It is stated by the Treasurer of the Parish Police Jury that the 
$25,000 not to exceed 6% semi-ann. Stock Exhibit Pavilion and public 
auditorium bonds offered on Sept. z3—V. 147, p. 1666—were not sold as 
all bids received were rejected. Dated Oct. 1, 1938. Due from Oct. 1, 
1939 to 1958. 


COULEE DES JONS DRAINAGE DISTRICT (P. O. Kaplan), La. 
—BONUS NOT SOLL—lIt is stated by A. A. Lejeune, Secretary of the 
Board of Drainage Commissioners, that the $50,uUU0 not to exceed 6% 
semi-ann. public improvement bonds offered on Sept. 29—V. 147, p. 1524 
—were not sold as the only bid received was rejected. The tender submitted 
was an offer of par for 6s. It is said that these bonds will be sold privately. 
Due from Oct. 1, 1940 to 1958. 


FRANKLINTON, La.—BOND SALE—The $25,000 issue of 4% semi- 
ann. sewer bonds offered for sale on Sept. 29—V. 147, p. 1956—was pur- 
chased by the Washington Bank & Trust Co. of Franklinton, according to 
the Town Clerk. Dated Oct. 1, 1938. Due over a period of 2U years. 


HOUMA, La.—BOND OFFERING—It is stated by William J. Drott» 
Acting City Clerk, that he will receive sealed bids until 10 a. m. on Oct. 26, 
for the purchase of two issues of not to exceed 6% semi-ann. bonds, aggre- 
gating $36U,0U0U, divided as follows: 
$275,000 water and light revenue utility bonds. Due from Nov. 1, 1940 

to 1963. A $5,5UU0 certified check, payable to the Mayor, must 
accompany this bid. 

85,000 public improvement bonds. Due from Noy. 1, 1940 to .1958. 
A certified check for $1,/UU, payable to the Mayor, must accom- 
pany the bid. 

Denom. $1,000. Dated Nov. 1, 1938. These bonds were approved by 

the voters at an election held on Sept. 20. The approving opinion of B. A. 
Campbell of New Orleans, will be furnished to the purchaser. 


IBERIA PARISH SCHOOL DISTRICT NO. 9 (P. O. New Iberia), 
La.—BOND OFF ERI NG—Sealed bids will be received until 2:30 p. m. on 
Oct. 13, by J. E. Verrett, Secretary of the Parish School Board, he states, 
for the purchase of an issue of $175,000 school bonds. Interest rate is not 
to exceed 5%, payable semi-annually. Dated Sept. 1, 1938. Due serially 
in 2u years. These bonds were approved by the voters at the election held 
on Aug. 23. A certified check for 3% of the bid, payable to the Parish 
School Board, is required. 


ORLEANS PARISH (P. O. New Orleans) La.—BOND OFFERING— 
Sealed bids will be received until 8 p. m. on Oct. 28, by A. J. Tete, Secretary 
of the Parish School] Board, for the purchase of an issue of $1,000,000 school 
of 1927, Fourth series—Issued 1938 coupon bonds. 

Dated Dec. 1, 1927. Denom. $1,000. Due serially in numerical order 
on Dec. 1, in each of the years 1939 to 1967. sidders are requested to 
name the rate or rates of interest to be borne by the bonds, expressed in 
multiples of 4 of 1%, and the bonds will be awarded to the bidder whose 
bid offers the lowest tnterest cost to the board to be determined by comput- 
ing the amount of interest payable on the bonds for their entire life and 
deducting froin that figure the amount of any premium which may be 
offered. Bidders shall specify the maturities of the bonds during the 
years 1939 to 1967, in such manner that the annual charges for principal 
and interest shall be substantially equal throughout the life of the bonds. 
In no case shall the annual charge for principal and interest vary more than 
$2,000 between any two years throughout the life of the bonds. The bonds, 
while dated Dec. 1, 1927, will be printed with coupon number one, due 
June 1, 1939, and no accrued interest prior to Dec. 1, 1938, should be con- 
sidered in making a bid. The bonds may be registerable as to principal 
only. Prin. and int. (J-D) payable in lawful money in New Orleans, New 
York, or Chicago. A tax at the rate of 1% mills on the dollar on the assessed 
valuation of all property within the City of New Orleans has been levied 
for the fiscal years 1938-1939 to 1967-1968, inclusive, to provide for the 
payment of the principal and interest of the bonds. All bids must be 
unconditional, and no bid of less than par and accrued interest from Dec. 1, 
1938, will be considered. Bids must be made on the form furnished by the 
board without alteration or qualification. The bonds will be printed by 
the Parish School Board at its own expense. The opinion of Thomson, 
Wood & Hoffman of New York, approving the legality of the bonds, will 
be furnished the purchaser. Delivery of the bonds will be made to the pur- 
chaser on or about Dec. 1, 1938. Enclose a certified check for $20,000, 
payable to the Parish School Board. 


RAPIDES PARISH SCHOOL DISTRICT NO. 1 (P. O. Alexandria), 
La.—BOND OFFERING DETAILS—In connection with the offering sched- 
uled for Oct. 18 of the $100,000 school bonds, noted in our issue of Sept. 24— 
V. 147, p. 1956—it is stated by H. M. Wells, Secretary-Treasurer of the 
Parish School Board, that the interest rate is not_to exceed 6%, payable 
M-N. Dated Nov. 1, 1938. Denom. $1,000. Due Nov. 1 as follows: 
$4,000 in 1940 and 1941, $5,000 in 1942, $6,000 in 1943 and 1944, $7,000 in 
1945 and 1946, $8,000 in 1947 to 1949, $9,000 in 1950 to 1952, and $10,000 
1953. Prin. and int. payable at the office of the Treasurer or at any other 
ose agreed upon with the purchaser. The bonds are payable from un- 
imited ad valorem taxes and were authorized at an election held on Sept. 13. 
The approving opinion of Chapman & Cutler of Chicago will be furnished. 
Enclose a certified check for $2,000, payable to the School Board. 


RED RIVER PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Coushatta) La.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on Oct. 18, by A. H. Horton, Secretary of the Parish 
School Board, for the purchase of an issue of $174,000 school bonds. Interest 
rate is not to exceed 5%, payable semi-annually. 

Dated Oct. 1, 1938. Denom. $1,000. Due serially during a period of 30 
ears. No bid for less than par and accrued interest will be considered. 
hese bonds were authorized at an election held on Sept. 12. The purchaser 

will be furnished with an opinion of a nationally recognized bond attorney. 
Enclose a certified check for $1,740, payable to W. L. Baker, President, 
Parish School Board. 





Financial 


_ ST. JOHN THE BABTIST PARISH (P. O. Edgard), La.—BOND 
SALE—The $26,000 issue of coupon court house and jail construction bonds 
offered for sale on Sept. 24—V. 147, p. 1666—was awarded to Weil & Co. 
of New Orleans, it is reported by the President of the Police Jury. Dated 
Oct. 1, 1938. Due from Oct. 1, 1939 to 1958. 

It is stated that these bonds were sold as 3 4s at a price of 100.27, a basis 
of about 3.47%. 

SUNSET SCHOOL DISTRICT NO. 1, SECOND POLICE JURY 
WARD (P. O. Opelousas), La.—ADDITIONAL INFORMATION—In 
connection with the offering scheduled for Oct. 20 of the $40,000 not to 
exceed 6% semi-ann. school bonds that were described here on Sept. 17— 
V. 147, p. 1809—the following statement has been furnished: 

Assessed valuation of all property of this district for the year 1937 was 
$1,281,365. Bonded indebtedness on this district by previous bond issues 
$32,500. Rate of assessment fixed annually to retire bonds and interest. 


TENSAS PARISH CONSOLIDATED SCHOOL DISTRICT ‘‘A’’ 
(P. O. St. Joseph), La.—BOND OFFERING—It is stated that V. C. 
Rives, Secretary of the School Board, will receive sealed bids until 19 a. m. 
on Oct. 18, for the purchase of a $50,000 issue of school bonds. Interest 
rate is not to exceed 5%, payable M-S. 
_ Dated Sept. 1, 1938. Denom. $500. Due Sept. 1 as follows: $500 
in 1939, $1,000 in 1940, $1,500 in 1941 and 1942, $2,000 in 1943 to 1945, 

2,500 in 1946 to 1949, $3.000 in 1950 to 1953, and $3,500 in 1954 to 1958. 
Purchaser to pay for printing of the bonds. The approving opinion of 
Chapman & Cutler of Chicago will be furnished. The School Board re- 
serves the right to sell all or any part of the bonds. Enclose a certified 
check for $500, payable to D. F. Miller, President of the School Board. 


VIVIAN, La.—BOND OFFERING—It is stated by the City Clerk that 
he will receive sealed bis until 2 p. m. on Oct. 10, for the purchase of two 
issues of bonds, aggregating $30,000, divided as follows: $15,000 city hall, 
and $15,U00 swimming pool bonds. Interest rate is not to exceed 6%, 
payable M. & N. Denom. $500. Dated Nov. 1, 1938. Due in from one 
to 20 years. Legality approved by Holmes & Ferguson of New Orleans. 
A certified check for $500 must accompany the bid. 


MAINE 


HAMPDEN, Me.—BOND SALE—F. W. Horne & Co. of Hartford pur- 
chased an issue of $19,000 314% sewer construction bonds and re-offered 
them on a yield basis from 2% to 2.50%, according to maturity. Dated 
Oct. 1, 1938. Due Oct. 1 as follows: $1,000 in 1939 ad $2,000 from 1940 
to 1948 incl. Prine. and int. (A-O) payable at Second National Bank of 
Boston, which bank will certify to the genuineness of the bonds. Legality 
to be approved by Storey, Thorndike, Palmer & Dodge of Boston. Town 
reports a 1938 assessed valuation of $360,(68 and the current offering con- 
stitutes the sole municipal debt. Population, 1930, 2,417. Tax rate 
$48 per $1,000. The 1938 tax levy is $43,085.68, of wnich $2,194.51 re- 
mains uncollected. No taxes outstanding for prior years. 


_MAINE (State of)—BOND SALE—The issue of $1,000,000 2% coupon 
highway bonds offered Sept. 30—V. 147, p. 1956—-was awarded jointly to 
First National Bank of New York and Salomon Bros. & Hutzler of New 
York at a price of 102.189, a basis of about 1.65%. Dated Oct. 1, 1938 
and due $100,000 on Oct. 1 from 1940 to 1949 incl. Reoffered by bankers 
to yield from 0.50% to 1.70%, according to maturity. 


SOUTH PORTLAND SEWAGE DISTRICT (P. O. South Portland,) 
Me.—BOND SALE—The issue of $25,000 coupon district bonds offered 
Sept. 23—V. 147, p. 1809——-was awarded to Maine Securities Co. of Port- 
land as 24s, at 100.652, a basis of about 2.205%. Dated Oct. 1, 1938 
and due $5,000 on Oct. 1 from 1953 to 1957, incl. Other bids: 


Volume 147 





Bidder— Int. Rate Rate Bid 
Frederick M. Swan & Co-.-_----.---- avkbebee cab 2% % 100.839 
E. H. Rollins & Sons, Inc tanuee “SLE. 3% 101.41 
Edward L. Robinson & Co., Inc______---_----- . 3% 100.117 


MARYLAND 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BID RE- 
JECTED—tThe sole bid submitted for the $198,000 school bonds offered 
Sept. 27—V. 147, p. 1809—was rejected. This offer, 100.099 for 34s, 
was made jointly by Mercantile Trust Co., W. W. Lanahan & Co. and 
Baker, Watts & Co., all of Baltimore. Issue will be sold later at public or 
private sale. Due serially from 1940 to 1955 incl. 

BOND SALE—The above issue was later sold privately to R. Roderick 
Sheyne Co. of Washington, C. D., as 34s, at 101.11. 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND SALE—The 
issue of $300,000 school bonds offered Sept. 28—V. 147, p. 1956—was 
awarded to a group composed of Mercantile Trust Co., Baker, Watts & 
Co., Strother, Brogden & Co., Stein Bros. & Boyce, and W. W. Lanahan & 
Co., all of Baltimore as 2%4s, at a price of 100.7199, a basis of about 2.65%. 
Dated July 1, 1937, and due July 1 as follows: $20,000 from 1939 to 1948, 
incl., and $25,000 from 1949 to 1952,incl. Alex Brown & Sons of Baltimore, 
only other bidder, offered to pay a price of 100.356. 


* HARFORD COUNTY (P. O. Bel Air), Md.—BOND SALE—The 
$200,000 highway bonds offered Sept. 26—-V. 147, p. 1957—-were awarded 
to Alex. Brown & Sons of Baltimore as 14s, at a price of 100.62, a basis 
of about 1.35%. Due $100,000 on Oct. 1 in 1942 and 1943. The bankers 
immediately re-sold the issue at a price of 101. Legality to be approved 
by Ritchie, Janney, Ober & Williams of Baltimore. 


HOWARD COUNTY (P. O. Ellicott City), Md.—BOND OFFERING— 
Sealed bids addressed to the Clerk of Board of Commissioners will be re- 
ceived until f p- m. on Oct. 4 for the purchase of $104,000 3% public works 
bonds, dated July 1, 1938, and due serially from 1940 to 1969, incl. 


MARYLAND (State of)—BOND SALE—A syndicate composed of 
Alex. Brown & Sons of Baltimore, Smith, Barney & Co., Phelps, Fenn 
& Co., Inc., First Boston Corp. all of New York, and associates purchased 
on Sept. 30 a total of $5,358,000 State Roads Commission refunding bonds 
as 3s, at a price of 100.6099, a basis of about 2.90%. Dated Noy. 1, 1938. 
Denom. $1,000. Due Novy. 1 as follows: $378,000, 1940; $389,000, 1941; 
$401,000, 1942; $412,000, 1943; $425,000, 1944; $437,000, 1945; $451,000, 
1946; $463,000, 1947; $478,000, 1948; $493,000, 1949; $508,000 in 1950 
and $523.000 in 1951. Principal and interest (M-N) payable at State 
Treasurer’s office or at Baltimore, at holder’s option. Both principal and 
interest are exempt from State, county and municipal taxation in Mary- 
land. Bonds of the original issues now to be refunded have been held by 
the Collector of Internal Revenue to be exempt from Federal income tax. 
Legality to be approved by Marbury, Gosnell & Williams of Baltimore. 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 
BOND SALE—The $192,000 coupon public school bonds offered Sept. 27— 
V. 147, p. 1957—were awarded to John Nuveen & Co. of Chicago as 3 4s, 
at a price of 101.149, a basis of about 3.14%. Dated Nov. 1, 1938 and 
due Nov. | as follows: $6,000, 1940 and 1941; $8,000, 1942 to 1953 inel.; 
$9,000 from 1954 to 1957 incl. and $8,000 from 1958 to 1963 incl. An 
account headed by the Mercantile Trust Co. was the only other bidder 
with an offer of 101.099 for 344s. Others in the group were Baker, Watts 
& Co., Strother, Brogden & Co., Stein Bros. & Boyce, and W. W. Lanahan 


& Co. 
MASSACHUSETTS 


ABINGTON, Mass.—NEW OFFERING DATE—Francis 8. Murphy, 
Town Treasurer, will receive sealed bids until 7 p. m. on Oct. 4, for purchase 
of $133,000 coupon school bonds. Sale was postponed from Sept. 27 and 
detailed account of offering given in V. 147, p. 1957. 


BEVERLY, Mass.—BOND SALE—The $50,000 police station bonds 
offered Sept. 28 were awarded to Beverly National Bank as 1 4s, at 100.79, 
a_basis of about 1.60%. Dated Sept. 1, 1938. Denom. $1,000. Due 
$5,000 on Sept. 1 from 1939 to 1948, incl. Principal and interest (M-S) 
payable at First National Bank of Boston. Legality approved by Ropes, 


Gray, Boyden & Perkins of Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
DN SE Serer %% 100.45 
fp ge A ees See ee ee 3% 100.048 
"=™=CANTON, Mass.—NOTE OFFERING—Howard B. Capen, Town 


Treasurer, will receive sealed bids until noon (eastern standard time) on 
Oct. 4 for the purchase of $18,500 coupon municipal relief notes. Dated 
Oct. 1, 1938. One bond for $500, others $1,000 each. Due Oct. 1 as fol- 
ows: $4,000 from 1939 to 1941 incl.; $3,500 in 1942 and $3,000 in 1943. 
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Bidder to name one rate of interest in multiples of 4% of 1%. Principal 
and semi-annual interest payable at Merchants National Bank of Boston 
Notes will be certified as to genuineness by the Director of Accounts! 
Department of Corporations and Taxation of Massachusetts. Town 
reports an assessed valuation for 1938 of $7,905,510 and sale of present 
offering will increase the amount of outstanding bonds to $65,500. Tax 
rate for 1938 is $36 per $1,000. Population 6,545. 


CHESTER, Mass.—NOTE SALE—An issue of $10,000 notcs was 
awarded to the Bancamerica-Blair Corp. at 0.538% discount. Due Sept. 28, 


1939. Other bids: 

Bidder— Discount 
Merchants National Bank te bos x tained Sere 0.74% 
First National Bank of Boston ORE ANE Bs Pe So 3 0.764% 
Lee Higginson Corp ; ee 0.78% 


COHASSET, Mass.—-NOTE SALE—The $59,000 revenue anticipation 
notes offered Sept. 29 were awarded to New England Trust Co. at 0.175% 
Other bids: 


discount. Due $25,000 each on Dec. 14 and Dec. 28, 1938. 

Bidder— Discount 
Rockland Trust Co. hie an «aby 0.23% 
Boston Safe Deposit & Trust Co. y epee 0.237% 
Bond Judge & Co_______- . rete eae i 0.28% 


FITCHBURG, Mass.—BOND OFFERING—John B. Fellows, City 
Treasurer, will receive bids until 11 a. m. on Oct. 4 for purchase of $200,000 
coupon municipal relief bonds. Dated Oct. 1, 1938. Denom. $1,000. 
Due $20,000 on Oct. 1 from 1939 to 1948, incl. Bidder to name one rate 
of interest in a multiple of 14 of 1%. Principal and interest (A-O) payable 
at First National Bank, Boston. The bonds are payable from unlimited 
ad valorem taxes on all of the city’s taxable property. Purchaser will be 
furnished with legal opinion of Storey, Thorndike, Palmer & Dodge of 
Boston. Bonds will be delivered on or about Oct. 14 at First National 
Bank, Boston, against payment in Boston funds” 


MEDFORD, Mass.—BOND SALE—The $46,000 coupon relief bonds 
offered Sept. 22 were awarded to the National Shawmut Bank of Boston as 
2s, at 100.77, a basis of about 1.84%. Dated Oct. 1, 1938 and due Oct. 1 
as follows: $5,000 from 1939 to 1944 incl. and $4,000 from 1945 to 1948 incl. 
Principal and interest (A-O) payable at the National Shawmut Bank of 





Boston. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 
Other bids: 

Bidder— Int. Rate Rate Bid 
I I ae ee 2% 100.48 
rr. ere ee Ci, ales seacceuanecns 2%% 100.139 
First National Bank of Boston.......-..........--. 24%% 100.073 
Frederick M. Swan & Co_.......--------- Siu bated 2%% 100.379 


NEWTON, Mass.—BOND SALE—The First Boston Corp. was awarded 
on Sept. 23 an issue of $141,000 coupon school bonds as 1%4s, at 100.25, a 
basis of about 1.72%. Dated Sept. 1, 1938. Denom. $1,000. Due Sept. 1 
as follows: $8,000 in 1939 and $7,000 from 1940 to 1958 incl. Principal and 
semi-annual interest payable at the First National Bank of Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. Only other bid 
received was an offer of 100.199 for 1%4s by R. L. Day & Co. of Boston. 


QUINCY, Mass.—NOTE SALE—The issue of $300,000 notes offered 
Sept. 27—V. 147, p. 1957—was awarded to Second National Bank of 
Boston at 0.249% discount. Dated Sept. 27, 1938 and due $200,000 Dec. 
29, 1938 and $100,000 June 29, 1939. The two other vids were as follows: 
National Shawmut Bank and Merchants National Bank, jointly, bid 0.43%: 
Leavitt & Co., 0.587%. 


TEMPLETON, Mass.—MATURIT Y—The $13,500 relief bonds sold to 
First National Bank of Boston as 1s, at 100.285—V. 147, p. 1957— 
mature as follows: $4,000, 1939; $3,500, 1940 and $3,000 in 1941 and 1942. 


WESTFIELD, Mass.—BOND OFFERING—Richard P. McCarthy, 
City Treasurer, will receive bids until 11 a. m. (Eastern Standard Time) 
on Oct. 4 for the purchase of $99,000 coupon bonds, divided as follows: 
$10,000 water main bonds. Due $1,000 Oct. 1 from 1939 to 1948 incl. 

65,000 bridge bonds. Due Oct. 1 as follows: $4,000 from 1939 to 1943 incl. 
and $3,000 from 1944 to 195s incl. 
24,000 municipal relief bonds. Due Oct. 1 as follows: $3,000 from 1939 
“to 1942 incl. and $2,000 from 1943 to 1948 incl. 

All bonds will be dated Oct. 1, 1938. Denom. $1,000. Bidder may 
name a different rate for each loan in a multiple of 4 of 1%, but must bid 
for all three issues. Prin. and int. (A-O) payable at First National Bank of 
Boston. Bonds are unlimited tax obligations. Legality to be approved by 
Ely, Bradford, Thompson & Brown of Boston. First National Bank of 
Boston will certify as to genuineness of bonds. 
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MICHIGAN 


BRIDGEPORT TOWNSHIP (P. O. Bridgeport), Mich.—BOND 
OFFERING—Dale B. Ashworth, Township Clerk, will receive sealed bids 
until 7 p. m. (Eastern Standard Time) on Oct. 17 for the purchase of $32,000 
coupon water supply and water supply system self-liquidating revenue 
bonds. Dated Sept. 1, 1938. Denom. $1,000. Due Sept. 1 as follows: 
$1,000 from 1941 to 1954, incl., and $2,000 from 1955 to 1963,incl. Bonds 
to bear interest at such rate as to result in net interest cost to the township 
of not more than 6%. Bonds registerable as to principal only and payable 
together with semi-annual interest (M-S) at Sowanep Treasurer's office 
or, at holder’s option, at Second National Bank & Trust Co., Saginaw. 
Payable solely out of water system revenues. A certified check for $250, 
payable to Treasurer, must accompany each proposal. Bids are to 
made subject to legal opinion of purchaser’s attorneys. Cost of opinion 
and printing of bonds to be paid for by township. 

BROOKFIELD TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. 
Owendale), Mich.—BOND SALE—The issue of $12,000 coupon bonds 
offered Sept. 21—V. 147, p. 1809—-was awarded to the State Savings 
Bank of Gagetown as 3s, at par. Dated Sept. 1, 1938 and due $2,400 on 
June 1 from 1940 to 1944 incl. Other bids: 

Bidder— 

Charles A. Parcells ea I age ie op aa tr eee 











Int. Rate Premium 
4% $60 


Crouse & Oo0......-+ RUSvatsenvesnwlennatcavegs = 4A%G Par 
Pinsent Gtete Bam, Fageen . 2. oon cesscsccccnacses 4% Par 


CHARLEVOIX, Mich.—BOND SALE—The $70,000 3% general obliga- 
tion ¢€lectric light works improvement bonds offered Sept. 26—V. 147, 
p. 1957—were awarded to Cray, McFawn & Petter of Detroit at par plus 
a premium of $1,859.26, equal to 102.656, a basis of about 2.64%. Dated 
Oct. 15, 1938 and due Oct. 15 as follows: $4,000, 1939 to 1944 incl.; 
$5,000, 1945 to 1949 incl.; $6,000 from 1950 to 1952 incl. and $3,000 in 
1953. Second high bidder was Jonn Nuveen & Co. of Chicago with an 
offer of 100.43. 

COMMERCE, FARMINGTON, NOVI, WEST BLOOMFIELD AND 
WHITE LAKE TOWNSHIPS FRACTIONAL SCHOOL DISTRICT 
NO. 1 (P. O. Walled Lake), Mich.—BOND OFFERING—William H. 
Glover, Secretary of the Board of Education, will receive sealed bids until 
8 p. m. on Oct. 3 for the purchase of $45,000 not_to exceed 4% interest 
coupon school bonds. Dated Sept. 1, 1938. Denom. $1, . Due 
Sept. 1 as follows: $11,000 from 1940 to 1942, incl., and $12,000 in 1943. 
Rate of interest to be expressed in multiples of 4 of 1%. Princ pal and 
interest (M-S) payable at Community National Bank, Pontiac. Bonds 
are payable from ad valorem taxes to be levied within 15-mill limitation, 
which limitation has been increased to 18 mills for years 1939-1943, incl. 
A certified check for $900, payable to order of District Treasurer, required. 
School district will pay for legal opinion of Berry & Stevens of Detroit and 
cost of printing the bonds. 
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DETROIT, Mich.—BONDS PURCHASED—Secretary Edward M 
Lane reports purchase by Teachers’ Retirement Fund Board of $100,000 
— callable city bonds at prices yielding from 4.075% to4.134%-—V. 147, p. 
957. 

BONDS PURCHASED—John N. Daley, City Comptroller, reports pur- 
chased on behalf of Street Railway Sinking Fund a total of $374,000 city 
bonds at an average yield of 3.926%. -am 


a 
Fy EAST LANSING, Mich.—BOND OFFERING—Harry W. Lott, City 
Clerk, will receive sealed bids until 7:30 p. m. (Eastern Standard Time) on 
Oct. 3 for the purchase of $70,000 3% general improvement bonds. Dated 
Oct. 1, 1938. Denom. $1,000 and $500. Due $3,500 on Oct. 1 from 1940 
to 1959, incl. Interest A-O. A certified check for $1,000 is required. 
This issue was authorized by voters on Sent. 13.—V. 147, p. 1957. 


EAST TAWAS, Mich.—BOND SALE—The $22,000 revenue water works 
bonds offered Sept. 26—-V. 147, p. 1957—-were awarded to the Bay City 
Bank, Bay City. Dated Sept. 1, 1938 and due Sept. | as follows: $1,000 
from 1940 to 1958 incl. and $1,500 in 1959 and 1960. saw 4g 


HARTFORD, Mich.—BONDS VOTED—An issue of $10,000 sewage 
treatment bonds was authorized at a recenr election. P) 


ISHPEMING TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Route 
o. 1 Box 243, Ishpeming), Mich.—BOND SALE—The $50,000 school 
bonds offered Sept. 26—V. 147, p. 1958—were awarded to the Peninsula 
Bank of Ishpeming as 24s, at par. Dated Sept. 1, 1938 and due Sept. | 
as follows: $10,000 from 1940 to 1942 incl. and $20,000 in 1943. Second 
high bidder was the Miners First National Bank of Ishpeming. withgan 

offer of par for 2%s. , | 4 
a 


ry MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND CALL— 
It is announced that various highway refunding bonds have been called for 
Payment at the County Treasurer's office on Nov. 1, 1938 "" 


P MARRILL, Mich.—-BOND ELECTION—On Oct. 1 the voters will be 
asked to authorize an issue of $32,000 not to exceed 3% % general obligation 
water works bonds to mature Novy. | as follows: $1,000 from 1941 to 1944 
incl. and $2,000 from 1945 to 1958 incl.; callable on any interest date at a 
premium of 1%. 


MICHIGAN (State of)—-TENDERS OF BONDS—L. B. Reid, Director 
of Finance of State Highway Department, reports receipt of tenders of 
$139,314.25 assessment district highway refunding bonds at an average 
price of 99.50 plus. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND CALL—The 
Board of County Road Commissioners has called for redemption on Nov. 1, 
1938, at par and accrued interest, various numbered highway improvement 
refunding bonds in the aggregate principal amount of $70,500. Bonds have 
been selected by lot, are dated Nov. 1, 1935 and mature Nov. 1, 1958. 
They should be presented for payment, together with Nov. 1, 1938 and 
all subsequent interest coupons attached, at the Detroit Trust Co., Detroit. 


ROGERS CITY, Mich.—BOND SALE—The $49,000 bonds offered 
Sept. 26—V. 147, p, 1958—were awarded to the Presque Isle County 
Savings Bana of Rogers City, the only bidder. Sale consisted of: = 
$28,000 series A general obligation bonds. Due $5,600 on Jan. 2 from 

1940 to 1944 incl. Callable on any interest date. 
21,000 series B special assessment bonds. Due $4,200 on Jan. 2 from 
1940 to 1944 incl. Callable on any interest date. 
Each issue is dated Oct. 1, 1938. 


» ST. CLAIR COUNTY (P. O. Port Huron), Mich.—NO VOTE ON 

ees an tn, ee Cnt: me us that the report of another 
pt. 29 in connection with the $528,000 city-county buildin 

bonds, defeated earlier in the month, was erroneous. r . ’ 


SEBEWAING, Mich.—BOND SALE—The $55,000 general obligation 
water works bonds offered Sept. 27—-V. 147, p. 19583—-were awarded to 
Farmers & Merchants State Bank of Sebewaing. Dated Aug. 1, 1938 and 
due Aug. 1 as follows: $2,000 from 1941 to 1967 incl. and $1,000 in 1968 
Bonds maturing after Aug. 1, 1945 are callable at par on any interest period 
after that date. 


SPARTA, Mich,— BOND SALE—The $10,000 improvement bonds 
mentioned in V. 147, p. 1810, were sold locally at par. Due from 1939 
to 1948 inclusive. 


TECUMSEH SCHOOL DISTRICT, Mich.—BONDS DEFEATED— 
An issue of $42,000 school bonds was defeated by the voters on Sept. 23. 


F YPSILANTI, Mich.—BONDS DEFEATED—On Sept. 27 an issue of 
$59,000 community hall building bonds was defeated. 


MINNESOTA 


DULUTH, Minn.—BONDS DEFEATED—At the election held on 
Sept. 26 the voters defeated the proposal to issue $970,000 in bonds, divided 
te eae $900,000 sewage disposal plant and $70,000 municipal garage 


FARIBAULT SCHOOL DISTRICT NO. 1 (P. O. Faribault), Minn 
—BOND OFFERING—It is stated by G. H. Ruth, District Clerk, that he 
will receive sealed and orgl b'ds unt‘l 10 a. m. on Oct. 10 for the purchase of 
an issue of $150,000 building bonds. Interest rate is not to exceed 3%, 

ayable J-J. Dated Oct. 1, 1938. Denom. $1, . Due Jan. 1 as fol- 
ows: $7,000 in 1940, $19,000 in 1941 and 1942 and $21,000 in 1943 to 1947, 
= bonds maturing after Jan. 1, 1944, to be subject to redemption on said 
ate or any interest payment date thereafter. Prin. and int. payable at 
any bank or trust company designated by the purchaser. The approving 
opinion of Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis, 
will be furmshed. Enclose a certified check for $5,000, payable to the 
district. ewanal «@ wad 


§ GLENWOOD, Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Oct. 4, by J. H. Thoreson, City Clerk, for the purchase of 
a $45, issue of municipal hospital bonds. Interest rate is not to exceed 
34 %, Payable semi-annually. Denom. $1,000. Dated Oct. 1, 1938. 
— on Oct. 1 as follows: $2,000, 1940 to 1951, and $3,000, 1952 to 1958. 
€ city will prepare and execute said bonds and furnish a satisfactory legal 
cpinton on the bonds without cost to the purchaser. A certified check for 
3 net sccempany the bid. 
notice supplements the offering report give i .17 
~V. ate ist P g report given in our issue of Sept. 17 


GRAND MEADOW, Minn.—BOND OFFERING—lt is reported that 
bids will be received until 3 p. m. on Oct. 7, by O. J. ‘toumneenen, Village 
ms. for the purchase of a $22,400 issue of 3 '4s% semi-ann. sewer bonds. 
me. $1,000 in 1941 to 1954, $2,000 in 1955 to 1957, and $2,400 in 1958. 

eemable at the option of the village at par and interest on any interest 
payment date. Prin. and int. payable at the office of the Village Treasurer. 


KENSINGTON, Minn.—BOND SALE—T i 
water works bonds offered for sale on Se fala tv ee >. fis eee 
purchased by M. H. Bishop & Co. of St. Paul, as 4s at par, according to 
be gauaee Clerk. No other bid was received he reports. Due from 1941 


. 


LYON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Lynd), Minn.—BONDS NOT SOLD—The $38,000 issue of not to 
exceed 234% semi-annual refunding bonds offered on Sept. 24—V. 147, 
P. 1958—was not sold as no bids were received, according to the District 
Clerk. Due from Sept. 1, 1939 to 1952; optional on and after Sept. 1, 1948. 


MINNEAPOLIS, Minn.—BOND OFFERING SCHEDULED—It is 
seated by Geo. M. Link, Secretary of the Board of Estimate and Taxation, 
that the said board has authorized the sale on Nov. 10 of $998,750 in per- 
eo wy improvement bonds and $152,000 permanent improvement (work 
relief) bonds. He states that there is a possibility an issue of approximatel 
$1,000,000 public relief bonds will be authorized later. However, Mr. Lin 
rere. nade le Sane Salant we out as yet on the details of any 

nquireis sho i i i : 
= Wi &, q withheld for the time being by 


NEW ULM INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O 
New Ulm) Minn.—BOND OFFERING—It is reported Fn oe yP Oo 
oral bids will be received by John Henle, District Clerk, until 7:30 p. m. 
on Oct. 10, for the purchase of an issue of $100,000 school bonds. Interest 


rate is not to 2 ig %, payable M-N. 
Due Nov. 1 as follows: $6,000 


Dated Nov. 1, q enom. $1,000. 
in 1941 to 1945, and $7,000 in 1946 to 1955. Payable at any bank or trust 


company designated by the purchaser. The approving opinions of Junell, 
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Fletcher, Dorsey, Barker & Colman of Minneapolis, and Somsen, Dempsey’ 
Johnson & Somsen of New Ulm, will be furnished. Enclose a certified 
check for $3,000, payable to the District. 


OTTER TAIL COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 21 (P. O. Fergus Falls), Minn.—BOND SALE—The $43,500 issue 
of building bonds offered for sale on Sept. 27—V. 147, p. 1810—was pur- 
chased by the First National Bank & Trust Co. of Minneapolis and asso- 
ciates, according to the District Clerk. No other bid was received. Dated 
Oct. 1, 1938. Due from Oct. 1, 1939 to 1947, inclusive. 


PARK RAPIDS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Park Rapids) Minn.—BONDS NOT SOLD—The $75,000 issue of not to 
exceed 4% semi-ann. byilding bonds offered for sale on Sept. 23—V. 147, 
p. 1810—was not sold. It is stated that the meeting of the Board was 
adjourned to Sept. 29. Dated Oct. 1, 1938. Due from Oct. 1, 1940 to 1975. 


REDWOOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 31 

. O. Lamberton), Minn.—MATURITY—It is stated by_the District 
Clerk that the $23,000 building bonds purchased by the Farmers and 
Merchants State Bank of Lamberton, as 3s, at price of 101.26, as noted 
here recently—V. 147, p. 1958—are due on Sept. 2 as follows: $1,000, 
1940 to 1954, and $2,000, 1955 to 1958, giving a basis of about 2.88%. 


MISSISSIPPI 


GREENVILLE, Miss.—RFC BRIDGE LOAN AUTHORIZED—The fol- 
lowing statement was made public by the above Federal agency on Sept. 24: 

‘‘Jesse H. Jones, Chairman of the Reconstruction Finance Corporation, 
today announced that the Corporation had authorized a loan in amount 
$2,100,000 to the City of Greenville, Miss., for the construction of a toll 
bridge for vehicular traffic across the Mississippi River on the Birmingham- 
Dallas Highway. ‘The total cost of the bridge will be approximately 
$4,125,000, the Public Works Administration furnishing the balance of the 
funds on a grant basis.”’ 


KOSCIUSKO, Miss.—BONDS DEFEATED—At the election held 
on Sept. 26 it is said that the voters turned down the issuance of $55,000 
in construction bonds. 


MARION COUNTY (P. O. Columbia), Miss.—BOND SALE DETAILS 
—lIt is reported by the Clerk of the Chancery Court that the $10,000 234% 
semi-annual jail bonds purchased by J. G. Hickman, Inc., of Vicksburg, 
as noted here on Sept. 24—V. 147, p. 1959—-were sold at par and mature 
$2,500 from March 15, 1940 to 1943, inclusive. 


MOSS POINT, Miss.—BONDS OFFERED TO PUBLIC—A $25,000 issue 
of 3 14 % school bonds is being offered wy! Kenneth G. Price & Co. of McComb 
for general investment. Denom. $1,000 and $500. Dated May 1, 1938. 
Due on May 1 as follows: $500, 1939 to 1942; $1,000, 1943 to 1961, and 
$2,000 in 1962 and 1963. Prin. and int. (M-N) payable at the Pascagoula 
oe ma in Moss Point. Legal approval by Charles & Trauernicht 
of St. uis. 


NATCHEZ, Miss.—BOND OFFERING—It is stated by Lemuel P. 
Conner, City Clerk, that sealed bids will be received until 5 p. m. on Oct. 25, 
for the purchase of an issue of $165,000 3% semi-ann. water works bonds. 
Due from 1939 to 1958. 


WEST POINT, Miss.—BONDS DEFEATED—At an election held on 
Sept. 26 a proposal to issue $34,500 in school construction bonds was 


voted down. 
MISSOURI 


GLENDALE SCHOOL DISTRICT NO. 50 (P. O. Clayton), Mo.— 
BONDS SOLD—lIt is reported that $17,500 31% % semi-annual school bonds 
were purchased recently by the Mississippi Valley Trust Co. of St. Louis. 
Dated Sept. 1, 1938. 


SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Mo.— 
BONDS SOLD—lIt is now reported by A. R. Stewart, Secretary-Treasurer, 
that the $231,000 high school addition bonds offered for sale originally on 
Sept. 14, the offering being cancelled at that time and all bids returned 
unopened, as noted here—V. 147, p. 1811—-were reoffered on Sept. 28 and 
were awarded to Francis Bro. & Co. of St. Louis, paying a price of 100.88, 
a basis of about 2.40%. Duefrom Oct. 1, 1940 to 1953. 


WEBSTER GROVES SANITARY DISTRICT NO. 14 (P. O. Webster 
Groves) Mo.—BOND OFFERING—Sealed bids will be received until 8 
p. m. on Oct. 3, by Wayne H. Brown, Secretary of tne Board of Trustees, 
for the purchase of a $55,000 issue of sewer bonds. Dated Oct. 1, 1938. 
Denom. $1,000. Due Feb. 1, as follows: $2,000 in 1941 to 1946, $3,000 in 
1947 to 1951, and $4,000 in 1952 to 1958. Bidders to name the rate of 
interest in multiples of 14 of 1% and must be the same for all of the bonds. 
Bids to be on forms furnished by the above Secretary. These bonds are 
part of the $97,000 issue authorized at the election on Sept. 20. No bid 
for less than par and accrued interest. The bonds are payable only out of 
charges in the nature of special assessments which will constitute a lien 
against the real estate in the district. The approving opinion of Charles & 
Rutherford, of St. Louis, will be furnished. Enclose a certified check for 
$750, payable to the district. 

Sub-District No. 14 is not a separate entity, Dut is an area in the south- 
eastern part of the Webster Groves Sanitary Sewer District lying entirely 
within the corporate limits of the City of Webster Groves, a suburban 
residential city a few miles west of the City of St. Louis. 


MONTANA 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 5 (P. O. Kalispell) 
Mont.—BOND OFFERING—Sealed bids will be received by H. J. Hunt, 
District Clerk, until 2.30 p. m. on Oct. 22 for the purchase of $82,500 not 
to exceed 4% interest building bonds. Dated June 15,1938. Amortization 
bonds will be the first choice and serial bonds will be the second choice of 
the Board of Trustees. If amortization bonds are sold and issued, the 
entire issue may be put into one single bond or divided into several bonds. 
as the Board of Trustees may determine upon at the time of sale, both 
principal and interest to be payable in semi-annual instalments during a 
peri of 20 years from the date of issue. If serial bonds are issued and 
sold they will be in amounts of not less than $25 each. The sum of $4,125 
of the serial bonds will become payable June 15, 1939, and a like amount 
on the same day each year thereafter until all of said bonds are paid. The 
bonds, whether amortization or serial bonds, will be redeemable in full on 
any interest paying date from and after five years from the date of issue. 
No bid for less than par. Enclose a certified check for $1,000, payable to 
the District Clerk. 

ADDITIONAL OFFERING—Sealed bids will also be received at the 
same time by the above named Clerk for the purchase of a $65,384.30 issue 
of not to exceed 4% semi-annual refunding bonds. 

Dated Dec. 15, 1938. These bonds are issued for the purpose of provid- 
ing necessary funds to pay and redeem the four outstanding bonds of 
School District No. 5, issued June 15, 1929, in the original amount of 
$98,000 upon which there now remains a balance of unpaid principal in 
the amount of $65,384.30. d 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the Board of Trustees. If amortization bonds are sold 
and issued, the entire issue may be put into one single bond or divided 
into several bonds, as the Board of Trustee may determine upon at the 
time of sale, both principal and interest to be payable in semi-annual in- 
stalments during a peri of 10 years from the date of issue. 

If serial bonds are issued and sold they will be in amounts of not less 
than $1,000 each. The sum of $7,000 of the said serial bonds will become 
payable on the 15th day of Dec., 1939, and a like amount on the same 
day each year thereafter until all of said bonds are paid, except that the 
final sum to become due shall be $2,384.30. _ 

The bonds, whether amortization or serial, will be redeemable in full on 
any interest paying date from and after five years from the date of issue. 
Enclose a certified check for $1,000, payable to the clerk. 

These are the bonds that were originally scheduled for sale on Sept. 17, 
as noted in our issue of Aug. 27—V. 147, p. 1374. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Boze- 
man), Mont.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Oct. 20 by Jean Robertson, District Clerk, for the purchase 
of a $200,000 issue of building bonds. Interest rate is not to exceed 4%, 





payable J-J. 
Dated July 1, 1938. Amortization bonds will be first choice and serial 
bonds will be the second choice of the School Board. If amortization 


bonds are sold and issued, the entire issue may be put into one single bond 
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or divided into several bonds, as the Board of Trustees may~ determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 20 years from date of issue. 

If serial bonds are issued and sold they will be in the amount of $10,000 
each; the sum of $10,000 will become payable on July 1, 1939, and a like 
—— on the same dates each year thereafter until all of such bonds 

e bonds, whether amortization or serial bonds, will be redeemable in full 
po Phan: interest payment date from and after five years from the date 

The bonds will be sold for not less than their par value with accrued 
interest, and all bidders must state the lowest rate of interest at which they 
will purchase the bonds at par. The Board of Trustees reserves the right 
to reject any and all bids to sell the said bonds at private sale. Enclose 
a certified check for $10,000 payable to the Clerk. 

(This revised notice supersedes the offering which had been scheduled 
originally for Oct. 10, as noted in these columns recently —V. 147, p. 1668.) 


_ HELENA, Mont.—BOND SALE—The $88,000 issue of city hall and 
civic center bonds offered for sale on Sept. 24—V. 147, p. 1528—was 
roped > - Kalman & Co. of Minneapolis, as 3s at par, it is reported by the 

tity Clerk. 


PARK COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. Living- 
ston), Mont.—BOND SALE—The $40,000 issue of building bonds offered 
for sale on Sept. 26—V. 147, p. 1528—was awarded to the State Land Board 
as 2%s at par, it is reported. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Billings), Mont.—BOND OFFERING—Sealed bids will be received until 
7:30 p.m. on Oct. 28, by E. L. Marvin, District Clerk, for the purchase of a 
$611,000 issue of Senior High School Building bonds. Interest rate is 
not to exceed 6%, payable J-J. 

Dated Jan. 1, 1939. Amortization bonds will be the first choice and 
serial bonds wil! be the second choice of the said School Board. If amortiza- 
tion bonds are sold and issued, the entire issue may be put into one single 
bond or divigied into several bonds, as the said board of trustees may de- 
termine upon at the time of sale, both principal and interest to be payable 
in semi-annual instalments during a period of 20 years from the date of 
issue. If serial bonds are issued and sold they will be in the amounts of 
$1,000 each, the sum of $30,000 of the serial bonds will become payable on 
Jan. 1, 1940, and a like amount on the same day each year thereafter until 
all of such bonds are paid, except that the last instalment will be in the 
amount of $41,000. The bonds, whether amortization or serial, will be 
redeemable in full on any interest payment date from and after five years 
from the date of issue. The bonds will be sold for not less than their par 
value with accrued interest, and all bidders must state the lowest rate of 
interest at which they will purchase the bonds at par. Enclose a certified 
check for $6,000, payable to the District Clerk. 


NEBRASKA 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Neb.—BOND 
OF FERING—It is reported that sealed and oreal bids will be received by 
the Secretary of the Board of Education until Oct. 7, at 8 p. m., for the 
purchase of a $27,500 issue of high school addition bonds. Bidders to name 
the rate of interest, which must be the same for all of the bonds. No bid 
is to be for less than par and accrued interest. Dated Oct. 1,1938. These 
bonds were approved by the voters at an election held on Sept. 17. The 
approving opinion of Wells, Martin, Lane & Offutt of Omaha, will be fur- 
nished. A certified check for 2% of the bid is required. 


W@W ASHTON, Neb.—BONDS SOLD—It is reported that $6,000 refunding 
bonds were purchased by the State Board of Educational Lands and Funds. 


BEATRICE, Neb.—BONDS SOLD—We are informed by the City Clerk 
that the $75,000 water system extension and improvement bonds approved 
by the voters on Sept. 23 were sold as follows: $10,000 as 2 %s, the remain- 
ing 365,000 as 2%s. Due in 20 years, optional after five years. These 
bonds carried by a count of 2,709 to 770. 


HAY SPRINGS, Neb.—BOND SALE DETAILS—It is stated by the 
Village Clerk that the $29,838 funding bonds purchased by the Kirkpatrick- 
Pettis Co. of Omaha, as noted here recently—V. 147, p. 1668—are due in 
20 years and optional after five years, and they were sold as 4s, at a price of 
101.72, a basis of about 3.62%. 


NEWCASTLE SCHOOL DISTRICT (P. O. Newcastle), Neb.— 
BONDS SOLD—It is reported that $38,000 school bonds were purchased 
recently by the State Board of Educational Lands and Funds. 


RANDOLPH, Neb.—BONDS SOLD—A $5,000 issue of veteading bonds 
is said to have been purchased by the State Board of Educational Lands 


and Funds. 
NEW JERSEY 


BOUND BROOK, N. J.—BOND OFFERING—E. L. Belli, Borougn 
Clerk, will receive sealed bids until 8 p. m. on Oct. 4 for the purchase of 
$18,000 not to exceed 6% interest coupon or registered general improve- 
ment bonds. Dated Nov. 1, 1938. Denom. $1,000. Due $1,000 on Nov. 1 
from 1939 to 1956 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-1(th of 1%. Principal and interest (M-N) payable 
the First National Bank, Bound Brook. A certified check for 2% of the 
bonds bid for, payable to the order of the Borough Treasurer, must accom- 
pany each proposal. Approving legal opinion of Borough Attorney will be 
furnished the successful bidder. 


CARTERET, N. J.—BOND OFFERING—Alexander Comba, Borough 
Treasurer, will receive sealed bids until § p. m. on Oct. 3 for the purchase 
of $34,000 not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$10,000 public park bonds. Due $1,000 on Oct. 1 from 1939 to 1948 incl. 

24,000 road improvement bonds. Due Oct. 1 as follows: $2,000 from 1939 

to 1944 incl. and $3,000 from 1945 to 1948 incl. 

Each issue is dated Oct. 1, 1938. Denom. $1,000. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. The bonds 
will be sold as a single issue, the combined maturity being as follows: 
$3,000 Oct. 1 from 1939 to 1944 incl. and $4,000 from 1945 to 1948 incl. 
Principal and interest (A-O) payable at Borough Treasurer's office, or at the 
First National Bank, Carteret. A _ certified check for 2% of the bonds, 
payable to the order of Borough Treasurer, required. Legal opinion of 
a & Raymond of New York City will be furnished the successful 

idder. 


FRENCHTOWN SCHOOL DISTRICT, N. J.—BOND SALE—The 
$36,000 3% coupon school bonds offered Sept. 26—V. 147, p. 1811—were 
awarded to Clarence B. Fargo, local investor. Dated Sept. 1, 1938 and 
due Sept. 1 as follows: $1,500 from 1939 to 1946 incl. and $2,000 from 
1947 to 1958 incl. 


JERSEY CITY, N. J.—BOND SALE—The $250,000 coupon or regis- 
tered street papeeremens bonds offered Sept. 27—-V. 147, p. 1811—were 
awarded to Halsey, Stuart & Co., Inc., New York, as 4%s at 100.256, a 
basis of about 4.20%. Dated Oct. 1, 1938 and due $25,000 on Oct. 1 from 
1939 to 1948 incl. Bankers reoffered the bonds to yield from 2.50% to 
4.25%, according to maturity. City reports an assessed valuation for 
1938 of $586,927,589 and net bonded debt, including this issue, of $55,- 
347.953. Other bids: Minsch, Monell & Co., Ine., and Dougherty, 
Corkran & Co. joined in offering to pay 100.44 for $249,000 bonds as 44s; 
B. J. Van Ingen & Co., Inc., wanted the entire loan as 4.70s and agreed 
to pay 100.119. 


MATAWAN, N. J.—BOND OFFERING—Geoorgiana L. Leary, Borough 
Clerk, will receive sealed bids until 8 P.M. on Oct. 11 for purchase of 
$20,000 no, to exceed 6% interest coupon orr water bonds. Dated 
Oct. 1, 1938. Denom. $1 ,000. Due $1,000 on Oct. 1 from 1939 and 1958 
incl. Bidder to name a single rate of interest expressed in a multiple of 

or 1-10th of 1%. Principal and interest (A-O) payable at Merchants 

ational Bank, Matawan. A certified check for 2% of the bonds bid for, 
— to order of the borough, must accompany each proposal. Legality 
to be approved by Caldwell & Raymond of New York City. 


MEDFORD TOWNSHIP (P. O. Medford), N. J.—BOND S ALE—The 
$25,000 sewer bonds offered Sept. 27—-V. 147, p. 1811—-were awarded to 
First National Bank of Toms River as 4s, at 100.548, a basis of about 3.92%. 
Dated Sept. 1, 1938 and due $1,000 on Sept. 1 from 1939 to 1963 incl. Next 
best bid of 100.04 for 544s was made by Hendricks & Eastwood, Inc., 


Philadelphia. 


Volume 147 











Chronicle 2123 


" OAKLYN, N. J.—REFUNDING APPROVED—The State Funding 
Commission has approved the borough's proposal to issue $339,000 re- 
funding bonds for the purpose of taking up $335,000 funding bonds of 
1934 and pay expenses in connection with the new obligations. The 
Commission pointed out that existing securities contain a callable clause 
and thus can be refinanced at a lower rate of interest. 


SOUTH RIVER, N. J.—BOND SALE—The $15,000 sewer bonds 
offered Sept. 26—V. 147, p. 1959—were awarded to M. M. Freeman 
& Co. of Philadelphia as 4\%s at 100.50, a basis of about 4.43%. Dated 
Oct. 1, 1938 and due $1,000 on Oct. 1 from 1939 to 1953 incl. Second 
pe ws od 100.19 for 434s was made by Minsch, Monell & Co., Inc., 
New York. 


TENAFLY, N. J.—BOND SALE—The $107,500 bonds offered Sept. 27 
= . 147, p. 1959—were awarded to H. B. Boland & Co. of New York as 
234s at 100.28, a basis of about 2.70%. Sale consisted of: 
$12,500 sewer bonds due annually from 1939 to 1946, inclusive. 

95,000 incinerator bonds, due annually from 1939 to 1948, incl. 

All of the bonds are dated Sept. 1, 1938, and will mature annually on 
Sept. 1 as follows: $10,500, 1939; $10,000, 1940 to 1944, incl.; $11,000 in 
1945 and $12,000 from 1946 to 1948, incl. The Tenafly Trust Co. was 
second high bidder with an offer of 100.046 for 2%{s. This was followed by 
the Palisades Trust & Guaranty Co. of Englewood offer of 100.32 for 
334s. Other bids were for 3s and 4s. 


NEW MEXICO 


ALBUQUERQUE, N. Mex.—BOND SALE—The three issues of coupon 
bonds aggregating $233,000, offered for sale on Sept. 27—V. 147, p .1375— 
were awarded to a syndicate composed of John Nuveen & Co. of Chicago, 
Kennedy, Spence & Co. of Boston, Bosworth, Chanute, Loughridge & Co. 
of Denver, and the Wells-Dickey Co. of Minneapolis, as 34s, paying a 
price of 100.579, a basis of about 3.44%. The issues are divided as follows: 
$145,000 sewage disposal bonds. Due July 1 as follows: $8,000 from 1941 

to 1957 incl. and $9,000 in 1958. 

64,000 city hall bldg. bonds. Due July 1 as follows: $3,000 from 1941 

to 1948 incl. and $4,000 from 1949 to 1958 incl. 

24,000 public playgrounds and park bonds. Due July 1 as follows: 

$1,000 from 1941 to 1952 incl. and $2,000 from 1953 to 1958 incl. 

All of the bonds will be dated July 1, 1938. Denom. $1,000. The entire 
$233,000 bonds mature annually on July 1 as follows: $12,000, 1941 to 
1948 incl.; $13,000, 1949 to 1952 incl.; $14,000 from 1953 to 1957 incl. and 
$15,000 in 1958. 

Additional Bond Sale—The $200,000 issue of storm sewer bonds offered 
for sale on Sept. 27—V. 147, p. 1960—-was awarded to the First National 
Bank of Albuquerque, as 34s, paying a price of 100.10, a basis of about 
3.24%. Dated July 1,1938. Duefrom July 1, 1941 to 1958. 


NEW YORK 


ADAMS UNION FREE SCHOOL DISTRICT NO. 3 (P. O. Adams), 
N. Y.—BOND SALE—The $107,000 coupon or registered school bonds 
offered Sept. 27—V. 147, p. 1960—were awarded to Arthur B. Treman 
& Co. of Itahca as 2.70s at 100.124, a basis of about 2.68%. Dated 
Oct. 1, 1938, and due Oct. 1 as follows: $3,000 from 1940 to 1948 incl. 
and $4,000 from 1949 to 1968 incl. Second high bid of 100.42 for 3s was 
made by the Manufacturers & Traders Trust Co., Buffalo. 


as 
ALBANY, N. Y.—BOND SALE—The $930,000 coupon or registered 
debt equalization bonds offered Sept. 29—V. 147, p. 1960—-were awarded 
to an account composed of Phelps, Fenn & Co., Inc.; Roosevelt & Weigold, 
Inc.; Eldredge & Co.; R. H. Moulton & Co., and Granbery, Marache & 
Lord, all of New York City, as 2%s, at 100.41, a basis of about 2.46%. 
Dated Sept. 1, 1938 and due Sept. 1 as follows: $1,000, 1945; $55,000, 1946; 
$70,000, 1947; $100,000, 1948; $135,000 from 1949 to 1952 incl. and $164,000 
in 1953. Bankers reoffered the bonds to yield from 2.15% to 2.40%, ac- 
cording to maturity. Other bids: 





Bidder— Int. Rate Rate Bid 
x Halsey, Stuart & Co., Inc.; G. M.-P. Murphy & 

Co.; Bacon, Stevenson & Co., and Equitable 

Securities Corp Mite ih ca das ah ae Slew 2.40% 100.198 
Manufacturers & Traders Trust Co., Buffalo; F. 8. 

Mosely & Co.; Adams, McEntee & Co., Inc., and 

George B. Gibbons & Co., Inc_--_---~-- eee yy . “2.60% 100.60 
Lazard Freres & Co.; B. J. Van Ingen & Co., Inc.; 

A. C. Allyn & Co., Inc., and Francis I. DuPont 

& Co 4 EE sg OS Re SRG 2.70% 100.539 


x Conditional. 

AUBURN, N. Y.-BOND OF FERING—-A. P. Briggs, City Comptroller, 
will receive sealed bids until 11 a. m. on Oct. 6 for the purchase of $65,000 
coupon or registered public My tape and equipment bonds. Da 
Sept. 1, 1938. Denom. $1,000. Due serially from 1939 to 1943 incl. Bidder 
to name rate of interest. A certified check for $1,300 required. Legality to 
be approved by Reed, Hovt, Washburn & Clay of New York City. 

Bonds will mature $13,000 each sore, 1 from 1939 to 1943 incl. Bidder 
to name one rate of interest in a multiple of 4 or 1-10th of 1%.__ Principal 
and interest (M-S) payable at Chemical Bank & Trust Co., New York City. 
Bonds are payable from unlimited ad valorem taxes on all of the city’s 
taxable property. 

BARTON UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Waverly 
N. Y.—BOND OFFERING—Don W. McClelland, District, Clerk, w 
receive sealed bids until 2 p. m. on Oct. 3 for the purchase of $174,350 not 
to exceed 6% interest coupon or registered school bonds. Dat ov. 1 
1938. Denom. $1,000 and $450. Due Nov. 1 as follows: $7,000, 1939 
to 1947 incl.; $10,000, from 1948 to 1955 incl., and $10,450 from 1956 to 
1958 incl. Principal and interest (M-N) payable at Citizens National 
Bank, Waverly, with New York exchange. A certified check for $17,000, 
payable to the order of the Board of Education, must accompany each 
proposal. 

BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 33, N. Y. 

—BONDS DEFEATELD—An issue of $6,500 bldg. bonds was turned down 
by tne voters on Sept. 27. 

BUFFALO, N. ¥.—BOND SALE—The $3,000,000 bonds offered Sept. 
29—V. 147, p. 1960—were awarded to a syndicate composed of Manu- 
facturers & Traders Trust Co., Buffalo; Eldredge & Co., Inc., Washburn 
& Co., Inc. and Adams, McEntee & Co., Inc., all of New York, as 3.40s, 
at par and premium of $10,770, equal to 100.359, a basis of about 3.35%. 
Bankers re-offered the bonds, described below, at prices to yield from 1.25% 
to 3.30%, according to maturity: 
$2,000,000 refunding bonds. Due Oct. 15 as follows: $40,000, 1939 to 1943 

incl.; $120,000 from 1944 to 1958 incl. 
1,000,000 city contribution-relief project bonds. Due $100,000 on Oct. 
15 from 1939 to 1948 incl. 

All of the bonds will be dated Oct. 15, 1938. Two other syndicates 
competed for the securities. An account headed by Halsey, Stuart & Co., 
Inc. bid 100.286 for 3.40s, and Phelps, Fenn & Co. of New York and as- 
sociates offered 100.166 for 3.60s. 


CORTLANDT AND YORKTOWN UNION FREE SCHOOL DIS- 
TRICT NO. 2 (P. O. Croton-On-Hudson), Y.—BOND OFFERING— 
Otis M. Barker, Clerk of the Board of Education, will receive sealed bids 
until 3 P.M. (eastern standard time) on Oct. 7 for the purchase of $287 ,000 
3% coupon or registered school bonds. Dated Oct. 1, 1938. Denom, 
$1,000. Due Oct. 1 as follows: $10,000, 1939 to 1965 incl.; $5,000 in 
1966 and 1967, and $7,000 in 1968. Principal and interest (A-O) payable 
at Marine Midland Trust Co., New York City. A certified check for 2% 
of the bonds bid for, payable to order of District Treasurer, must accom- 
pany each proposal. lity to be approved by Thomson, ‘Wood & Hoff- 
man of New York City. 

CROTON-ON-HUDSON, N. Y.—BID REJECTED—Owing to an 
irregularity the one bid submitted for the $44,000 3% water bonds offered 
Sept. 26—V. 147, p. 196°—was rejected. Dated Oct. 1, 1938 and due 
$2,000 0n Oct. 1 from 1939 to 1960 incl. 

DUNKIRK, N. Y.—BOND CALL—Frank J. Janice, City Treasurer, 
calls for payment at his office on Nov. 1, 1938, a total of $52,000 deficiency 
bonds of 1936, consisting of Nos. 79-104 incl. due May 1, 1940 and 105-130 
incl. due May 1, 1941. 

FLORAL PARK, N. Y.—BOND OFFERING—Eédward J. Rock, Vill 
Clerk, will receive sealed bids until 2 P.M. on Oct. 5 for purchase of $30.000 
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not to exceed 4% interest coupon or registered street impt. bonds. Dated 
Oct. 1.51938. Denom. $1,000. Due Oct. 1 as follows: $10,000 in 1939 ana 
$5,000 from 1940 to 1943 incl. Bidder to name a single rate of interest in a 
multiple of 4% or 1-10th of 1%. Principal and interest (A-O) payable at 
First National Bank & Trust Co., Floral Park, with New York exchange. 
A certified check for $600, payable to order of the village, must accompany 
eachtpro al. Legality to be approved by Dillon, Vandewater & Moore 
of New York City. The bonds are payable from unlimited ad valorem 
taxes on all village's taxable property. 
Bp GOSHEN, N. Y.—-BOND OF FERING—John B. Connelly, Village Clerk, 
will receive sealed bids until 2 p. m. on Oct. 3 for the purchase of $36,000 
not to exceed 6% interest coupon or registered bonds, divided as follows: 
$7,000 water bonds. Due $1,000 on Oct. 1 from 1943 to 1949 incl. 
29,000 sewer bonds. Due Oct. 1 as follows: $2,000 from 1943 to 1955 incl. 
and $1,000 from 1956 to 195s incl. 
Each issue is dated Oct. 1, 1938. Denom. $1,000. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (A-O) payable at Goshen National Bank, Goshen, or at Chase 
National Bank, New York City. The bonds are payable from unlimited 
ad valorem taxes on all of the village's taxable property. A certified check 
for $720, payable to the order of the village, is required. Legal opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 29 (P. O. 
Merrick), N. Y.—BOND SALE—The $152,000 school bonds offered Sept. 
28—V. 147, p. 1960—were awarded jointly to A. C. Allyn & Co., Inc., and 
B. J. Van Ingen & Co., Inc., both of New York, as 3 4s, at 100.333, a basis 
of about 3.22%. Dated Oct. 1, 1938, and due Oct. 1 as follows: $4,000 
from 1940 to 1947, incl., and $6,000 from 1948 to 1967, incl. Second high 
bid of 100.52 for 3.40s was made by Roosevelt & Weigold, Inc., and Bacon, 
Stevenson & Co., both of New York. Manufacturers & Traders Trust Co. 
andgCampbell, Phelps & Co., Inc., offered 100.609 for 3%s, and Halsey, 
Stuart & Co., Inc., bid 100.38 for the same rate. 

» BONDS PUBLICLY OFFERED—Successful bidders reeffered the bonds 
to yield from 1.75% to 3.25%, according to maturity. 

JOHNSON CITY, N. Y.—BOND OFFERING—C. R. Nimmons, 
Village Clerk, will receive sealed bids until noon on Oct. 3 for purchase of 
$53,000 not to exceed 5% interest coupon or registered public works bonds. 
Dated Oct. 1, 1938. Denom. $1,000. MDue Oct. 1 as follows: $5,000 from 
1939 to 1945, incl., and $6,000 from 1946 to 1948, incl. Bidder to name 
a single rate of interest, expressed in multiples of 4 or 1-10th of 1%. 
Principal and interest (A-O) wed at Workers Trust Co., Johnson City, 
with New York exchange. he bonds are genera! obligations of the city, 
payable primarily from benefit assessments and if necessary from un- 
limited ad valorem taxes on all of the viilage’s taxable property. A cer- 
tified check for $1,500, payable to order of the village, is required. Legal 
opinion of Dillon, Vandewater & Moore of New York City wil) be furnished 
the successful bidder. 


» LEICESTER, N. Y.—BOND SALE—The issue of $42,000 water bonds 
offered Sept. 28—V. 147, p. 1960—were awarded to E. H. Rollins & Sons, 
Inc., New York, as 3.40s at 100.29, a basis of about 3.38%. Dated Sept. 1, 
1938 and due Sept. 1 as follows: $1,000 from 1939 to 1974, incl., and $1,500 
from 1975 to 1978, inclusive. 
Financial Statement 
PE FE cntiedc Sen Rseadcdacnnamwebieurwaenduuwec $297 ,908 
BGRGNG GOOs (CUTIE INGO GRIF) oo 6 conc wencnwccasctwcesneracs 42,000 
Population, 1930 census. 286. 


LITTLE FALLS, N. Y.—BOND OFFERING—Herman J. Misner, 
City Treasurer, will receive sealed bids until 11 a. m. on Oct. 11 for the 
purchase of $100,000 not to exceed 5% interest coupon or registered bonds, 
divided as follows: 
$40,000 bridge bonds. Due Oct. 1 as follows: $1,000, 1939 to 1942 incl.; 

$2,000, 1943 to 1945 incl.; $5,000 in 1946 and 1947, and $10,000 


in 1948 and 1949. 
10,000 public welfare bonds. Due $1,000 on Oct. 1 from 1939 to 1948 incl. 
50,000 public works bonds. Due Oct. 1 as follows: $4,000, 1940 and 
1941; $6,000 from 1942 to 1948 incl. 

All of the bonds will be dated Oct. 1, 1938. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th 
of 1%. Principal and interest (A-O) payable at Little Falls National 
Bank with New York exchange. The bonds are general obligations of 
the city, payable from unlimited taxes. <A certified check for $2,000, 
payable to order of the city, must accompany each proposal. Legal 
opinion of Dillon, Vandewater & Moore of New York City will be furnished 
the successful bidder. 


+ MAYFIELD, BROADALBIN, NORTHAMPTON AND JOHNSTOWN 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Mayfield), N. Y.— 
BOND OFFERING—Wesley H. Moore, District Clerk, will receive sealed 
bids at the Fulton County National Bank & Trust Co., Gloversville, until 
2 p. m. (Eastern Standard Time) on Oct. 4 for the purchase of $150,000 
not to exceed 6% interest coupon or registered schoo] bonds. Dated Oct. 1, 
1938. Denom. $1,000. Due $6,000 on May 1 from 1940 to 1964, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (M-N) payable at the Fulton County 
National Bank & Trust Co., Gioversville. Bonds are general obligations 
of the district, payable from unlimited ad valorem taxes. A certified check 
for $3,000, payable to the order of the district, must accompany each 
proposal. Legal opinion of Dillon, Vandewater & Moore of New York 
City will be furnished the successful bidder. 


MEXICO, PARICH, PALERMO, HASTINGS, NEW HAVEN, VOL- 
NEY AND RICHLAND CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Mexico), N. Y.—BOND OFFERING—lIvah T. Druce, District Clerk, will 
receive sealed bids until 2 P.M. (eastern standard time) on Oct. 10 for the 
pascease of $36,000 not to exceed 6% interest coupon or registered school 

nds. Dated Oct. 1, 1938. Denom. $1,000. Due $2,000 on Oct. 1 
from 1941 to 1958 incl. Bidder to name a single rate of interest in a mul- 
tiple of 4% or 1-10th of 1%. Principal and interest (A-O) payable at 
National City Bank, New York City. A certified check for $720, payable 
to order of the Board of Education, must accompany each proposal. al- 
ity to be approved by Hawkins, Delafield & Longfellow of New York City. 


NEW CASTLE AND MOUNT PLEASANT CENTRAL SCHOOL 
DISTRICT NO. 4 (P. O. Chappaqua), N. ¥Y.—BOND SALE—The 
$170,000 building bonds offered Sept. 28 were sold jointly to Bacon, Steven- 
son & Co. and Roosevelt & Weigold, Inc., both of New York, as 3.40s at 
100.71, a basis of about 3.34%. Dated Oct. 1, 1938 and due Oct. 1 as 
follows: $5,000 from 1940 to 1952, incl., and $7,000 from 1953 to 1967, 
incl. Prin. and int. (A-O) payable at Chappaqua National Bank, Chappa- 
qua, with New York exchange. Legality to be pproved by Dillon, Vande- 
water & Moore of N. Y. City. A.C. Allyn & Co., Inc., and Sherwood & 
Reichard, both of New York, joined in submitting second high bid of 100.427 
for 3.40s. An offer of 100.559 for 34s was made jointly by Manufacturers 
& Traders Trust Co. and George B. Gibbons & Co., Inc: Account com- 
a ox Marine Trust Co. of Buffalo and R. D. White & Co. bid 100.68 


NEW YORK, N. Y.—REVENUE BILLS SOLD—Comptroller Joseph 
McGoldrick sold on Sept. 28 an issue of $30,000,000 0.50% revenue bills 
dated Sept. 29, 1938 and due Nov. 1, 1938. Proceeds will be used to 
meet payrolls and other current expenses. Bills will be retired from Oct. 1 
tax collections and, as in the past, were allotted to a group of 26 banks 
and trust companies in the city. 

PWA GRANTS $12,000,000 FOR NEW PARKWAY—It is announced 
that the Public Works Administration has approved a grant of $12,000,000 
toward a $27,900,000 circumferential parkway project to be undertaken 
by the city. The municipality will supply the lance of the necessary 
funds. To enable PWA participation in the project, the city agreed to 
the rescindment of certain previously approved improvements for which 
Federal grants had been allotted and the application of such funds, amount- 
ing to over $7,000,000, to the new single project. 


NEW YORK, N. Y.—DEFINITIVE BONDS READ Y—Definitive bonds 
of the $40,000,000 314 % issue due on Aug. 1 from 1939 to 1978, incl. will 
bes one 4 exchange for the temporary instruments at the City Comp- 

sO 3 


NEW YORK PARKWAY AUTHORITY, N. Y.—ATTORNEYS DE- 
CLINE TO PASS ON TAX-EXEMPT STATUS OF BONDS—lIt is reported 
that both counsel to the Authority and the underwriting group have refused 
to express an opinion as to the tax-exempt status of the $18,000 
Powe 
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taxes in the opinion of counsel, the latter being Hawkins, Delafield & 
Longfellow, New York, for the Authority and Sullivan & Cromwell of New 
York, acting for the underwriters. In the final opinion accompanying the 
definitive bonds, which recently became available for delivery, it is under- 
stood that counse! to the issuer, after citing the Gearhardt case, in which 
the U. 8S. Supreme Court held that salaries of Port of New York Authority 
employees (also employees of all other governmental units) were subject to 
Federal income taxes, stated that they were unable to render any opinion 
as to the status of the securities with respect to exemption from 

taxes. The firm of Sullivan & Cromwell have taken the same position to 
the extent of omitting any reference 1n their ruling as to the tax-exempt 
character of the liens, it was said. 


NORTH HEMPSTEAD (P. O. Manhasset), N. Y.—OFFERING OF 
GREAT NECK SEWER DISTRICT BONDS—Thomas W. Fitzgerald, Town 
Clerk, will receive sealed bids until 10:30 A.M. (eastern standard time) on 
Oct. 11 for purchase of $19,000 not to exceed 6% interest coupon or regis- 
tered Great Neck Sewer District bonds. Dated Oct. 1, 1938. Denom. 
$1,000. Due $1,000 on Oct. 1 from 1939 to 1957 incl. Bidder to name 
a single rate of interest in a multiple of 4 of 1-10th of 1%. Principal and 
interest (A-O) payable at Great Neck Trust Co., Great Neck, with New 
York exchange. The bonds are general obligations of the town, payable 
primarily from benefit assessments en various property in the Sewer Dis- 
trict, but if not paid from that source then all of the town’s taxable property 
will be subject to levy of unlimited ad valorem taxes. A certified check 
for $380, payable to the order of the town, is required. Legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the suc- 
cessful bidder. 


NORTH HEMPSTEAD (P. O. Manhasset), N. Y.—GARDEN CITY 
PARK WATER DISTRICT BONDS SOLD—The $100,000 water district 
bonds offered Sept. Z7-—V. 147, p. 1960——were awarded to Franklin Square 
Nationa] Bank, Franklin Square, as 3s, at 101.26, a basis of about 2.90% . 
Dated Sept. 15, 1938 and due Sept. 15 as follows: $3,000 from 1941 to 1972 
incl. and $4,000 in 1973. Other bids: 


Bidder— Int. Rate Rate Bid 
Adams, McEntee & Co., Inc_- 4 Jae 3% e 101.19 
Manufacturers & Traders Trust Co-__- -_- 3.20% 100.379 
A.C. Allyn & Co., Inc = cakes owe 3.25% 100.40 
Bacon, Stevenson & Co_______~- - 3.40% 100.42 
R. D. White & Co = 3.50% 100.313 


NUNDA, WEST SPARTA, MOUNT MORRIS AND PORTAGE 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Nunda), N. Y.—BOND 
OF FERING—Delos F.. Paine, District Clerk, will receive sealed bids until 
3 p. m. on Oct. 6 for purchase of $25! ,000 not to exceed 6% interest coupon 
or registered school bonds. Dated Oct. 1, 1938. Denom. $1,000. Due 
Oct. 1 as follows: $10,000, 1940 to 1948, incl.; $11,000 in 1949, and $15,000 
from 1950 to 1959, incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (A-O) payable 
at Peter DePuy Bank House, Nunda. Bonds are payable from unlimited 
ad valorem taxes on all of district’s taxabie property. A certified check for 
$5,000, payable to order of N. V. Kernahan, District Treasurer, is required. 
Legal opinion of Reed, Hoyt, Washburn & Clay of New York City will be 
furnished successful bidder. 


PERU SEWER DISTRICT, N. Y.—BONDS VOTED—On Sept. 21 an 
issue of $46,750 sewer bonds was approved by a vote of 86 to 36. District 
will issue the bonds to mature serially from 1941 to 1961, incl. 


PORT CHESTER, N. Y.—BIDS REJECTED—NEW OFFERING 
PLANNED—In advising us of the rejection of the bids submitted for the 
$20,000 not to exceed 6% public works bonds offered Sept. 23, Thomas L. 
Telasca, Village Clerk, reported that it was deemed advisable to reduce the 
maturity of the loan from a five to three-year serial basis, also to combine 
this issue with another for sale sometime in October. Issue was to be 
dated Oct. 1, 1938, and mature $4,000 on Oct. 1 from 1939 to 1943, incl. 


* ROCHESTER, N. Y.—NOTE SALE—The $1,865,000 public welfare 
notes of 1938 offered Sept. 28 were awarded to National City Bank of New 
York as 0.55s, at par plus $60 premium. Dated Oct. 1, 1938 and payable 
April 1, 1939 at Central Hanover Bank & Trust Co., New York. Notes 
have been sold in anticipation of bond financing at a later date and have 
been approved by Reed, Hoyt, Washburn & Clay of N. Y. City. Other 
bids: Barr Bros. & Co., Inc., 0.645%; Halsey, Stuart & Co., Inc., 0.80% 
rate and $101 premium. 


ROCKLAND, CALLICOON, FREMONT, COLCHESTER AND 
HANCOCK CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Rosco), 
N. Y.—BOND SALE—The issue of $250,000 school bonds offered Sept. 27— 
V. 147, p. 1961—-was awarded to Manufacturers & Traders Trust Co., 
Buffalo, and Campbell, Phelps & Co., Inc., New York, jointly, as 3.40s, 
at 100.689, a basis of about 3.34%. Dated Oct. 1, 1938 and due Oct. 1 
as follows: $8,000 from 1941 to 1945 incl. and $10,000 from 1946 to 1966 
incl. Second high bid of 100.44 for 3.40s was made jointly by Sherwood & 
Reichard and Adams, McEntee & Co. 


ROCKVILLE CENTER, N. Y.—BOND SALE—The $125,000 coupon 
or registered sewer impt. bonds offered Sept. 28—V. 147, p. 1813—-were 
awarded to Bank of Rockville Center Trust Co., Rockville Center, as 3s 
at 100.10, a basis of about 2.99%. Dated Oct. 1, 1938 and due $5,000 on 
Oct. 1 from 1940 to 1964, incl. Among other bids were these: 





Bidder— Int. Rate Rate Bid 
Signe; wees & OG), Tt... ono ence enasccseo 10% 100.089 
A. C. Allyn & Co., Inc., and B. J. Van Ingen & 

NAS ESRB rt aI ¢. ae 8 a 34%% 100.139 
Nassau County National Bank. ~-ckville Center_-_. 344% 100.02 


Fr” ROME, N. Y.—BOND OFFERING—Lynn C. Butts, City Treasurer: 
will receive sealed bids until 11 a. m. (Eastern Standard Time) on Oct. 6 
for the purchase of $315,000 not to exceed 4% interest coupon or registered 
bonds, divided as follows: es en ene oe oa mer a - 
$40,000 public waliaee bonds, series 2. Due $4,000 on Sept. 1 from 1939 
to 1948 incl. 
18,000 fire apparatus bonds, series A. Due Sept. 1 as follows: $3,000 in 
1939 and 1940 and $4,000 from 1941 to 1943 incl. 
7,000 fire apparatus bonds, series B. Due Sept. 1 as follows: $2,000 in 
1939 and 1940 and $1,000 from 1941 to 1943 incl. 
250.000 hospital bonds. Due Sept. 1 as follows: $10,000 from 1940 to 1943 
incl. and $15,000 from 1944 to 1957 incl. 

All of the bonds will be dated Sept. 1, 1938. Denom. $1,000. Bidder 
to name a single rate of interest expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (M-S) payable at Chase National Bank, New York 
City. Bonds are general obligations of the city, payable from unlimited 
taxes. A certifiea cneck for $6,000, payable to order of the city, is required. 
Legality to be approved by Dillon, Vandewater & Moore of New York City. 


SALAMANCA, N. Y.—BOND SALE—The Salamanca Trust Co. and 
the First National Bank of Salamanca, jointly, purchased on Sept. 23 an 
issue ef $82,000 general city register bonds as 3%s at par. Dated 
Nov. 1,1938. Denom. $1,000. Payable from unlimited ad valorem taxes. 
Principal and interest (M-N) payable at either of aforementioned institu- 
tions. Legality approved by City Attorney. 


SALTAIRE, N. Y.—BONDS NOT SOLD—LeRoy B. Iserman, Village 
Attorney, reports that no bids were submitted for the $9,500 not to exceed 
6% interest fire prevention bonds offered Sept. 26.—V. 147, p. 1813. This 
was ‘‘probably due to heavy hurricane damage,” according to Mr. Iserman. 


SCHENECTADY, N. Y.—BOND SALE—The $740,000 coupon or 
registered bonds offered Sept. 29—V. 147, p. 1960—-were awarded to a 
oup composed of Lazard Freres & Co., Goldman, Sachs & Co. and B. J. 
Fan Ingen & Co., Inc., all of New York, as 2.20s at 100.4089, a basis of 
about 2.14%. The bonds, described below, were reoffered by the bankers 
to yield from 0.50% to 2.20%, according to maturity: 
$200,000 general municipal bonds, series A. Due $20,000 on Sept. 1 from 
1939 to 1948, inclusive. 
180,000 general municipal bonds, series B. Due $18,000 on Sept. 1 from 
1939 to 1948, inclusive. 
360.000 debt equalization bonds. Due Sept. 1 as follows: $15,000. 1944; 
$35, , 1945; $50,000, 1946 and 1947; $60,000, 1948; $75,000 
in 1949 and 1950. 
All of the bonds are dated Sept. 1, 1938. Onnee ie: 


Syndicate Manager— Rate Rate Bid 
George B. Gibbons & Co., Inc______------------ 2.20% 100.317 
Harris Trust & Savings Bank__--_..--.--------- 2.30% 100.14 
Halsey, Stuart & Co., Inc..........-.-.-.------ 2.30% 100.118 
PR, WE Oe Pg Be occ i cccnccuccaceses 2.40% 100.45 
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SENECA, GORHAM AND POTTER CENTRAL SCHOOL DISTRICT 
O. ; P. orham), N. Y.—BOND OFFERING—Charles J. Pybus, 
District Clerk, will receive sealed bids until 1:30 p. m. (Eastern Standard 
Time) on Oct. 10 for the purchase of $35,000 not to exceed 6% interest 
coupon or registered school bonds. Dated Nov. 1, 1938. Denom. $500. 
Due June 1 as follows: $1,500, 1941 to 1951 incl.; $2,000 from 1952 to 1959 
incl. and $1,000 in 1960. Bidder .o name a single rate of interest expressed 
ina multiple of 4 or 1-10thof1%. Prin. and int. (J-D) payable at Geneva 
st Co., Geneva, or at holder's option at the Guaranty Trust Co., New 
pork Oty. _A certified check for $700, no to ye of ag ~ — 
” , Dis reasurer, is required. Legality to approv aw- 
kins, Delafield & Longfellow of New York City. . ie y 


SMITHTOWN UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
: t. James), Y.—BOND SALE—The $179,500 coupon or registered 
school bonds offered Sept. 27—V. 147, p. 1813—-were awarded jointly to 
A. C. Allyn & Co., Inc. and B. J. Van Ingen & Co., Inc., both of New 
York, as 3.20s, at 100.666, a basis of about 3.14%. Dated Oct. 1, 1938 and 
due Oct. 1 as follows: $5,500, 1939; $5,000, 1940 to 1949 incl.; $6,000, 1950 
to 195% incl. and $7,000 from 1959 to 1968 incl. Bankers resold the issue on 
a yield basis of from 1.25% to 3.10%, according to maturity. Other bids, 
all for 3.20% bonds, were as follows: 


Bidder— Rate Bid 
Marine Trust Co. and R. D. White & Co.___..--_--------------- 100.665 
Roosevelt & Weigold, Inc. and Bacon, Stevenson & Co .-100.60 


George B. Gibbons & Co., Inc.; Eldredge & Co. and Sherwood & 
Reichard ____- Bey ae RP. eT ary Ee meas 
Manufacturers & Traders Tr. Co., and Adams, McEntee & Co., Inc. 100.339 


UTICA, N. Y.—RFC ASKS BIDS ON $7,900,000 WATER REVENUE 
BON DS—Sealed bids will be received at the office of H. A. Mulligan, 
Treasurer of the Reconstruction Finance Corporation, 1825 H. St., N. W., 
Washington, D. C., until noon (Eastern Standard Time) on Oct. 11, for 
the purchase of all of $7,900,000 water revenue bonds to be issued by te 
city pursuant to Article 14-C of General Municipal Law of New York 
State as enacted by Chapter 525 of 1935 laws. Purpose of issue is to provide 
for acquisition by the municipality of the water supply facilities presently 
owned and operated by the Consolidated Water Co. of Utica. Bonds will 
be dated Oct. 1, 1938. Denom. $1,000. In coupon form, registerable as 
to principal only, ar exchangeable for fully registered bonds. They will 

r the rate or rates of interest (due semi-annually beginning April 1, 1939) 
named in the accepted bid. The bonds are to mature serially on Oct. 1 
from 1940 to 1973, incl., in such amounts that the combined annual charge 
required to pay both principal and interest will be approximately equal in 
each year of the amortization period. Bonds due from 1970 to 1973, incl. 
will be callable at city’s option in their inverse numerical order on Oct. 1, 
1948 or any interest date thereafter at a price of 102 and accrued interest. 
Principai and interest payable at City Treasurer's office or at a bank or 
trust company in New York City to be named by the city, at the option 
of the holder. Bidder is to name the rate or rates of interest, not exceeding 
4%, and specify the amount of bonds to be payable each year on Oct. 1 
from 1940 to 1973, incl. Bidder may name a single rate of interest or not 
more than two rates, but not more than one rate shall be named for any 
one maturity. Rates may be either in multiples of %th or 1-10th of 1%. 
All bidders shall offer to pay exactly 101 and accrued interest for the bonds. 
The proposal which requires the lowest average annual charge to amortize 
the issue (both principal and interest) on a level payment plan will be con- 
sidered the best bid. Each proposal must set out the schedule in detail, 
showing the serial amounts of principal maturing each year, the interest 
cost each year, and the total annual requirement. In this connection the 
RFC has included in the call for bids several sample schedules based on 
interest rates of 214%, 234% and 3%. Bids must be on forms similar to 
that issued by the KFC and must be accompanied by a copy of the official 
offering notice. A certified check for $158,000, payable to the order of the 
RFC, must accompany each bid. The approving legal opinion of Thomson, 
Wood & Hoffman of New York City, as delivered to the Federal agency, 
will be furnished the purchaser without cost. Announcement of award of 
the bonds will be made by the RFC before the close of business on Oct. 13. 
Successful bidder will be required to accept delivered of bonds, or temporary 


certificates exchangeable therefor, at the Federal Reserve Bank of New 
York and to pay for same not later than Oct. 19, 1938. As previously 
noted, all bidders must specify a price of 101 for the issue. he bonds 


will be sold on condition that the successful bidder will not in any degree 
imply that the RFC, or the United States of America, or any agency 
thereof, has any obligation or responsibility with respect to the securities. 
The bonds wilt not constitute an obiigation of the city but will be payable 
solely out of the gross revenues of the water system, after allowance is 
made for reasonable expenses in connection with operation and maintenance 
of the project. 


WATERTOWN, N. Y.—BONDS DEFEATED—An issue of $605,000 
school building bonds was defeated on Sept. 24, the vote being 1,163 for 
and 1,324 against. 


NORTH CAROLINA 


BESSEMER CITY, N. C.—NOTES SOLD—It is reported that $3,000 
revenue anticipation notes were purchased by the First National Bank of 
Waynesville, at 5%. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND OF FERING— 
Sealed bids will be received until 11 a. m. on Oct. 4, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of the following four issues of not to exceed 6% coupon 
semi-annual bonds aggregating $84,000: 
$23,000 school building bonds. Due on April 1 as follows: $2,000, 1940 to 

1947; $3,000 in 1948, and $4,000 in 1949. 

32,000 refunding school bonds. Wue on April 1 as follows: $2,000 in 
1947; $3,000, 1948; $4,000, 1949; $8,000, 1950 and 1951, and 
$7,000 in 1952. 

17,000 refunding road and bridge bonds. Due on April 1 as follows: 
$3,000, 1945 to 1947; $5,000 in 1948, and $3,000 in 1949. 

12,000 refunding bonds. Due on April 1 as follows: $2,000, 1940 to 
1942, and $3,000 in 1943 and 1944. 

Denom. $1,000; principal and interest (A-O), payable in New York City 
in legal tender; general obligations; unlimited tax; coupon bonds registerable 
as to principal alone; delivery on or about Oct. 21, at place of purchaser's 
choice. ‘There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) 
is required. Bidders are requested to name the interest rate or rates, not 
exceeding 6% in multiples of 14 of 1%; each bid may name one rate for part 
of the bonds of any issue (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates for any issue, 
and each bidder must specify in his bid the amount of the bonds of each 
rate. The bonds will be awarded to the bidder offering to purchase the 
bonds at the lowest interest cost to the county, such cost to be determined 
by deducting the total amount of the premium bid from the aggregate 
amount of interest upon all of the bonds until their respective maturities. 

Bids are required on forms to be furnished and each bid must be ac- 
companied by a certified check upon an incorporated bank or trust company, 
payable unconditionally to the order of the State Treasurer for $1,680. 
The right to reject all bids is reserved. The approving opinion of Mass- 
lich & Mitchell, New York City, will be furnished the purchaser. 


GREENSBORO, N. C.—BONDS DEFEATED—At ihe election held on 
Sept. 27—V. 147, p. 1530—the voters defeated the proposal to issue $325,000 
in municipal auditorium bonds by a count of 1,459 ‘‘for’’ to 6,792 ‘‘against.”’ 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND SALE— 
The $200,000 issue of road and bridge refunding bonds offered for sale on 
Sept. 27—V. 147, p. 1962—-was awarded to Halsey, Stuart & Co. of New 
York, paying a price of 100.173, a net interest cost of about 3.37%, on 
the bonds divided as follows: $130,000 as 344s, maturing on Oct. 1: 
$6,000, 1943 to 1947; $8,000, 1948 to 1952, and $12,000, 1953 to 1957; the 
remaining $70,000 as 34s, maturing $14,000 from Oct. 1, 1958 to 1962, incl. 

BONDS OFFERED FOR INVESTMENT—tThe purchaser reoffered the 
above bonds for public subscription at prices to yield from 2.40% to 3.30%, 
according to maturity. 

HIGH POINT, N. C.—BONDS DEFEATED—At the election held on 
Sept. 27 the voters are said to have rejected the proposal calling for the 
issuance of the $220,000 municipal hospital bonds. 


NEWTON, N. C.—BOND SALE—The $115,000 issue of water and 
sewer bonds offered for sale on Sept. 27—V. 147, p. 1962—-was awarded to 
Charlotte, at a price of is eee os 

90, as 


tne Interstate Securities Corp. 0 al 
interest cost of about 3.91%, on the bonds divided as follows: 
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4s, maturing on Sept. 1: $3,000, 1940 to 1949; $4,000, 1950 to 1959; 
$5,000, 1960 to 1963; the remaining $25,000 as 34s, maturing $5,000 from 
Sept. 1, 1964 to 1968. 

The bids submitted were officially reported as follows: 


Bidder— Rate Price 
Sy Fee OP Oa oe oe fa444%)\ $115,111.55 
ee ere a 4% 115,152.50 
> ; d3 %4 
Wachovia Bank & Trust Co. and Lewis & Hall, Inc_- ai 115,000.00 


R. 8. Dickson & Co., Kirchofer & Arnold, Inc., and /{e4 115,034.50 
Wamen, wea & Menge cd Sia cceckud \ 4% ” } 
a For the first $85,000. 
d For the balance. e For the first $80,000. 


* Successful bid. 
the first $90,000. 
lance. 


_ RALEIGH, N. C.—NOTE SALE—The $50,000 issue of bond anticipa- 
tion notes offered for sale on Sept. 27—V. 147, p. 1961—-was purchased 
jointly by the First Citizens Bank & Trust Co., and the Security Bank & 
rrust Co. of Raleigh, at 144%, it is stated by the Secretary of the Local 


Government Commission. Dated Sept. 27, 1938. Due on Oct. 27, 1938. 


_ NORTH CAROLINA, State of——BONDS NOT SOLD—The $4,620,000 
issue of not to exceed 4% semi-ann. coupon permanent improvement bonds 
offered on Sept. 27—V. 147, p. 1962—was not sold as the two bids received 
were rejected, according to Charles M. Johnson, State Treasurer. Dated 
July 1, 1938. Due from July 1, 1940 to 1949, incl. For the said bonds, a 
group headed by the First National Bank of the City of New York sub- 
mitted a bid of 100.11 for $2,170,000 as 34s and $2,450,000 as 3s, makin 

the net interest cost 3.16%. Lazard Freres & Co. and associates bid 100.1% 
for $2,170,000 as 3%4s and $2,450,000 as 3s, making the net interest cost 
3.22%. While the North Carolina authorities made no statement as to the 
reasons for the rejection of the bids, it was assumed that the State felt it 
could obtain more advantageous terms later when the market quieted down. 
Quite recently the State sinking funds bought some of the North Carolina 
bonds on a 2.5% basis. 


WAKE FOREST, N. C.—NOTES SOLD—It is reported that $4,000 
revenue anticipation notes were purchased by the Durham Bank & Trust 
Co. of Durham, at 3%. 


WILMINGTON, N. C.—MATURITY—It is stated by the City Clerk- 
Treasurer that the $21,100 notes purchased by the Peoples Savings Bank & 
Trust Co. of Wilmington at 2% plus a premium of $9.00, as noted here 
recently—V. 147, p. 1814—are due on Sept. 15 as follows: $10,000 in 1939 
and $11,100 in 1940. 


_YANCEYVILLE SANITARY DISTRICT (P. O. Yanceyville) N. C.— 
NOTES SOLD—It is reported that $800 revenue anticipation notes were 
sold to the Bank of Yanceyville, at 6%. 


NORTH DAKOTA 


GRAFTON SPECIAL SCHOOL DISTRICT NO. 3 (P. O. Grafton), 
N. Dak.—BONDS NOT SOLD—It is stated by Joel Myers, District Clerk, 
that the $20,000 not to exceed 4% semi-ann. school bonds offered on 
Sept. 26—V. 147, p. 1814—were not sold. 

BONDS REOFFERED—Both sealed and oral bids will be received until 
Oct. 10, by the above Clerk, for the purchase of the said bonds. Interest 
rate is not to exceed 4%, payable J. & J. Denom. $1,000. Dated Sept. 1, 
1938. Due $1,000 from Jan. 1, 1940 to 1959, inel. No bid for less than par 
will be received for consideration. A certified check for 2%, payable to 
E. F. Schumacher, District Treasurer, must accompany the bid. 


GRAND FORKS, N. Dak.—BOND OFFERING REDUCED—In con- 
nection with the offering scheduled for Oct. 3, of the $150,000 water works 
extension, and $27,000 park district bonds, described in our issue of Sept. 24 
—V. 147, p. 1962- it is stated by Chas, J. Evanson, City Clerk, that the 
$27 ,000 issue will not be sold as the bonds were defeated at the election held 
on Sept. 27. The $150,000 issue was approved by the voters at the election. 


LANGDON CITY SPECIAL SCHOOL DISTRICT (P. O. Langdon) 
N. Dak.—PRICE PAI D—lIt is now reported that the $25,000 improvement 
bonds purchased by E. J. Prescott & Co. of Minneapolis, as noted here on 
Sept. 24—V. 147, p. 1962—were sold as 3%4s, paying a price of 100.54. 
Due from 1940 to 1958; redeemable on and after Jan. 1, 1945. 


“OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 


i CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


AKRON, Ohio—BOND SALE—A syndicate composed of the Provident 
Savings Bank & Trust Co.; Weil, Roth & Irving Co.; VanLahr, Doll & 
Isphording, Inc.; Breed & Harrison, Inc.; Assel, Goetz & Moerlein, Inc., 
all of Cincinnati, and Merrill, Turben & Co. of Cleveland, recently pur- 
chased a total of $523,000 bonds, divided as follows: 
$400,000 444% water works, being direct obligations of the city and 

payable from unlimited ad valorem taxes to be levied on all of its 

taxable property. Due $16,000 on Oct. 1 from 1940 to 1964 incl. 

123,000 4% % refunding, being general obligations of the city and payable 

from ad valorem taxes on all of its taxable property within the 

limits imposed by law. Due Oct. 1 as follows: $35,000, 1947; 

$17,000 in 1948 and 1949 and $18,000 from 1950 to 1952 incl. 
Each issue is dated Oct. 1, 1938. Denom. $1,000. Principal and interest 
(A-O) payable at City Treasurer's office. Legality to be approved by 
Squire, Sanders & Dempsey of Cleveland. 

BONDS SOLD TO PWA—The $616,000 4% sewer and water works bonds 
originally offered May 9, sale of which was canceled, have since been sold 
to the Public Works Administration at par, according to Don H. Ebright, 
Director of Finance—V. 146, p. 3230. 

PRICE PAID—The city sold the $400,000 water works bonds at a price 
of 101, a basis of about 4.40%, and the $123,000 refunding issue at par. 


AKRON CITY SCHOOL DISTRICT, Ohio—BOND SALE—Fullerton 
& Co., of Cincinnati have purchased as 4%s the $286,000 construction and 
improvement bonds for which all bids were rejected on July 14—V. 147, 
p. 463. The two bids received at that time named interest rates of 54% 
and 5%%, respectively. Bonds will mature annually from 1940 to 1952, 
incl. 

ALLIANCE, Ohio—BOND SALE—Walter, Woody & Heimerdinger of 
Cincinnati purchased $67,500 334% street improvement bonds and re- 
offered them on a yield basis of from 2% to 3.30%, according to maturity. 
Dated Aug. 1, 1938. One bond for $500, others $1,000 each. Due Nov. 1 
as follows: $3,500 in 1940 and $4,000 from 1941 to 1956, incl. Prin. and 
semi-ann. int. payable at City Treasurer's office. Legality to be approved 
by Peck, Shaffer & Williams of Cincinnati and Thomas M. Miller of Colum- 
bus. City reports an assessed valuation, at June 21, 1938, of $28,041,690, 
and bonded debt, including present issue, amounts to $1,854,779.56. This 
figure, less $289,000 water works bonds, $40,000 special assessments and 
sinking fund at June 21 of $67,000, leaves a net debt of $1,458,779.56. 
Population estimated at 25,000. 


BUTLER SCHOOL DISTRICT, Ohio—BOND SALE—The $49,500 
school buildi bonds offered Sept. 23—V. 147, p. 1530—were award 
to the State Teachers’ Retirement System as 3s, at par and premium of 
$500, equal to 101.01. Dated Sept. 23, 1938. One bond for $500, others 
$1,000 each. Due from April 1, 1940 to Oct. 1, 1959 incl. Second high bid 
of 100.16 for 3s was made by the Farmers Savings & Trust Co. of Mansfield. 

CADIZ, Ohio—BONDS VOTED—An issue of $112,700 street sewage 
bonds carried by vote of 614 to 123 at Sept. 23 election. Council met on 
Sept. 30 to work out details of loan and date on which it will be sold. 


CAMPBELL, Ohio—BOND OFFERING—John Ross, City Auditor, will 
receive sealed bids until noon on Oct. 13, for purchase of $26,000 4% 
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Financial 


m di bonds. Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as 
Fone oO00 in 1942 and $3,000 from 1943 to 1950, incl. Bidder may 
name a different rate of interest, provided that fractional rates are ex- 
pressed in multiple of 4 of 1%. Principal and interest (A ©) payable at 
office of Sinking Fund Trustees. A certified check for 2% of bid, payable 
to order of City Auditor, is required Purchaser must be prepared to 
accept delivery of bonds not later than Oct. 31. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND ELECTION 
—At the November general election the voters will be asked to authorize 
road and bridge bonds in the amount of $4,500,000. 


VENTRY TOWNSHIP (P. O. Akron), Ohio—BONDS DEFEATED 
m. ae of $48,000 memorial hall and equipment bonds was defeated 
by the voters on Sept 20. 

RG TOWNSHIP SCHOOL DISTRICT (P. O. R. F. D. 
a. Ohio—BOND OFFERING—A. G. Hickman, District Clerk, 
will receive sealed bids until noon on Oct. 3 for the purchase of $35,000 3% 
school bonds. Dated Oct. 15, 1938. Denom. $700. Due $700 on May 15 
and Nov. 15 from 1940 to 1964 incl. Interest M-N. Bidders may name a 
rate other than 3% provided that fractional rates are expressed in a multiple 
of % of 1%. A certified check for $350, payable to the order of the Board 
of Education, must accompany each proposal. 

EUCLID SCHOOL DISTRICT, Ohio—OCT. 1 DEBT SERVICE 
FUNDS AVAILABLE—According to Linda E. Schrock, Clerk-Treasurer 
of the Board of Education, funds will be available to meet Oct. 1, 1938 
principal and interest charges on refunding bonds. Maturing bonds and 
interest coupons may be forwarded for payment to the Cleveland Trust 
Co., Corporate Trust Dept., Cleveland. 


FLUSHING SCHOOL DISTRICT, Ohio—BOND SALE—The State 
Teachers’ Retirement System purchased $8,000 sanitary sewer system and 
disposal plant bonds which were authorized at the Sept. 6, election. 


FREDERICKTOWN SCHOOL DISTRICT, Ohio—BONDS VOTED 
—An issue of $77,000 bldg. bonds carried by a vote of 862 to 334 at the 
Sept. 27 election. 

GARFIELD HEIGHTS SCHOOL DISTRICT, Ohio—BONDS VOTED 
—An issue of $220,000 high school construction bonds received a majority 
vote of 79.1% at the Sept. 27 election. 

GARRETTSVILLE SCHOOL DISTRICT, Ohio—BOND SALE— 
The $65,000 3% school bonds offered Sept. 23—-V. 147, p. 1815—were 
awarded to H. L. Thomas at price of 102, a basis of about 2.82%. Dated 
Oct. 1, 1938 and due $1,300 on May 1 and Nov. 1 from 1940 to 1954 incl. 


GIRARD, Ohio—BOND SALE—The $15,500 city building bonds 
offered Sept. 26 were awarded to Weil, Roth & Irving Co. of Cincinnati as 
3 \%s, at 100.18, a basis of about 3.47%. Dated Oct. 1, 1938 and due Oct. 1 
as follows: $1,500 from 1940 to 1948 incl. and $2,000 in 1949. Principal and 
interest (A-O) payable at First National Bank, Girard, Second high bid of 
100.22 for 3%s was submitted by BancOhio Securities Co., Columbus, 


GRATIS SCHOOL DISTRICT, Ohio.— BOND OFFERING—Sealed 
bids addressed to Eugene Dwyre, District Clerk, will be received until 
noon on Oct. 8 for the purchase of $30,000 4% school bonds. Dated Otc. 1, 
1938. Denom. $600. Due $600 on April 1 and Oct. 1 from 1940 to 1964 

Interest A-O. Bidder may name a rate other than 4% provided that 
fractional rates are expressed in multiple of % of 1%. A certified check 
for $300, payable to the order of the Board of Education, required. 


HARMONY RURAL SCHOOL DISTRICT (P. O. South Vienna), 
Ohio—BOND SALE—The $27,500 school bonds offered Sept. 26—V. 
147, p. 1815—were awarded to State Teachers’ Retirement System as 3s, 
at par and $275 premium, equal to 101, a basis of about 2.86%. Dated 
Oct. 1, 1938 and due Oct. 1 as follows: $2,500, 1940; $2,000 from 1941 to 
1951 incl. and $1,000 from 1952 to 1954 incl. Second high bid of 100.44 for 
34s was made by Ryan, Sutherland & Co. of Toledo. 


KENT, Ohio—BOND SALE DETAILS—The $23,000 fire department 
equipment bonds sold to the sinking fund trustees—-V. 147, p. 1963——bear 
3% interest, were sold at par, dated Sept. 1, 1938, in denoms. of $1,000 
and $300 and mature $2,300 each year from 1939 to 1948 incl. 


LANCASTER, Ohio—BONDS VOTED—An issue of $390,000 sewer 
tem bonds received a favoranle vote of 81% at the Sept. 23 election. 
hey will mature serially in 25 years. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND ELECTION—At 
the Nov. 8 general election the voters will be asked to authorize issues of 
$242,000 county infirmary and $165,000 study institute bonds. 


MAUMEE, Ohio—BONDS DEFEATED—At the Sept. 27 election voters 
refused to authorize the issuance of $65,000 water works improvement and 
$150,000 sewer and sewage disposal plant bonds. 


OHIO (State of)—BOND SALE—A syndicate composed of Stranahan, 
Harris & Co., Inc., Toledo; Weil, Roth & Irving Co., Cincinnati; Field, 
Richards & Shepard, I ic., McDonald-Coolidge & Co., Hayden, Miiler & 
Co., all of Cleveland: Widman & Holzman and Charles A. Hinsch & Co., 
Inc., both of Cleveland, purchased privately at par plus a small premium 
an issue of $2,135,000 314% East Liverpool-Chester Bridge revenue bonds. 
Dated Sept. 1, 1938. enom. $1,000. Due Oct. 1, 1953. Callable in 
whole or in part by lot, at the option of the State Bridge Commission, on 
any interest- oy ies date, beginning April 1, 1939, on 30 days’ published 
notice, at 10 if callable on or prior to Oct. 1, 1942; thereafter at 101% 
if called on or prior to Oct. 1, 1944; thereafter at par to maturity, plus 
accrued interest. Prin. and int. (A-O) payable at the Guaranty Trust Co., 
New York. Legality approved by Masslich & Mitchell of New York. 

The banking group reoffered the issue at a price of 102.50. 


RICHFIELD SCHOOL DISTRICT (P. O. West Richfield), Ohio— 
BOND SALE DETAILS—The $40,000 344% school addition bonds sold to 
State Teachers’ Retirement System at 100.12—V. 147, p. 1963—mature 
$2,000 on Oct. 1, from 1940 to 1959, incl. 


ROOTSTOWN RURAL SCHOOL DISTRICT (P. O. New Milford) 
Ohio—BON D SALE—The $45,000 school building bonds offered Sept. 26— 
V. 147, p. 1669—were awarded to Ohio State Teachers’ Retirement System 
as 3s, at par and $450 premium, equal to 101, a basis of about 2.91%. 
paged See 15, 1938, and due $900 May 15 and Nov. 15 from 1940 to 1964, 


SHELBY, Ohio—BOND OFFERING—Bert Fix, Director of Finance, 
will receive sealed bids until noon on Oct. 7, for the purchase of $55,000 
3% water works extension and improvement bonds. ated Oct. 1, 1938. 
Denom. $1,000. Due $5,000 on Oct. 1 from 1940 to 1950, incl. Bidder 
may name a different rate of interest, provided that fractional rates are 
expressed in multiple of 4 of 1%. Principal and interest (A-O) payable at 
office of Director of Finance. A certified check for $600, payable to order 
of city, must accompany each proposal. 


STRUTHERS, Ohio—BOND OFFERING—John F. Pearce, City 
Auditor, will receive sealed bids until noon on Oct. 1 for purchase of $14,590 
3% refunding bonds. Dated Sept. 1, 1938. One bond for $500, others 
$1,000 each. Due Oct. 1 as follows: $596, 1940; $1,000, 1941; $2,000 from 
1942 to 1947, incl. and $1,000 in 1948. Interest A-O. idder may name a 
different rate of interest, provided that fractional rates are expressed in 
multiple of 4 of 1%. A certified check for $150 is required. 


SUNBURY, Ohio—BOND OFFERING—Bertha Huddleston, Village 
Clerk, will receive sealed bids until noon on Oct. 12 for purchase of $25,000 
not to exceed is, ge sewer system and treatment plant bonds. Dated 
Oct. 1, 1938. enom. $5)0. ue $2,5)0 on Oct. 1 from 1940 to 1949, 
incl. Fractional interest rates to be expressed in multiple of 4% of 1%. 
penal A-O. A certified check for 1% of issue must accompany each 


TORONTO SCHOOL DISTRICT, Ohio—BOND OFFERING—H. H. 
Campbell, Clerk-Treasurer of the Board of Education, states that an issue 
Sek. 3. Lamm wan autneriosd os the Sent. ap nna SP 
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$3,500 on March 1 and Sept. 1 from 1940 to 1963, incl. ee ee 
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$18,110,000.00 
7.90 mills 


Population --__..._..______ 
Bonded debt (excluding present issue) 


7.500 
$290,176.25 
TOWNSEND TOWNSHIP RURAL SCHOOL DISTRICT @ oO. 


Collins), Ohio—BOND OFFERING—C. N. Jump, Distri 
receive sealed bids until noon on Oct. 8 for purchase of 355,000 Bye 


Chronicle Oct. 1, 1938 


exc 5% interest school bonds. Dated Oct.1,1938. One bond for $500, 

exceed oko each. Due $750 April 1 and Oct. 1 from 1940 to 1962 incl. and 

$500, April 1, 1963. Interest A-O. Rate of interest to be expressed in 

multiples of % of 1%. A certified check for $500, payable to order of 
istrict Treasurer. required. 

VAN BUREN TOWNSHIP SCHOOL DISTRICT (P. O. RR No. 7), 
Ohio—BONDS VOTED—An issue of $49,500 school construction bonds was 
approved by a vote of 618 to 307 at the Sept. 20 election. They will be 
offcred for sale to the State Teachers’ Retirement System as 3 4s, to mature 
serially in 25 years and callable after five years. 


WILLARD, Ohio—BONDS VOTED—On Sept. 27 the voters approved 
an issue of $72,000 sewer bonds, to bear interest at not more than 44% 
and mature serially from 1940 to 1954incl. Vote was 689 for and 74 against. 


YOUNGSTOWN, Ohio—BOND SALE—The following $2 ,604 .175 bonds 
offered Sept. 23—V. 147, p. 1670—were awarded to a syndicate composed 
of Fox, Einhorn & Co., Inc., Charles A. Hinsch & Co., Inc., W.E. Hutton & 
Co., Edward Brockhaus & Co., Middendorf & Co., Nelson Brewuang Co., 
Katz & O’Brien, Phol & Co., Inc., Magnus & Co., Seufferle & Kountz, 
Widman & Holzman, Walter, Woody & Heimerdinger, P. E. Kline, Inc., 
George Eustis & Co. and Bohmer-Reinhart & Co.., all of Cincinnati, as 3 4s, 
at 100.90, a basis of about 3.43%: 

$168,575 municipal building bonds. Due Sept. 1 as follows: $7,075 in 
1945 and $9,500 from 1946 to 1962, incl. 

590,600 bridge construction bonds. Due Sept. 1 as follows: $32,600 in 

1945; $29,000 from 1946 to 1957, incl., and $30,000 from 1958 to 
1946, inel. 

1,845,000 city’s portion street improvement bonds. Due Sept. 1 as follows: 
$93,000 from 1945 to 1949, incl., and $92,000 from 1950 to 
1964, incl. 

All of the bonas will be dated Oct. 1, 1938. 

ADDITIONAL SALE—The issue of $257,505 park improvement bonds 
offered at the same time were awarded to Halsey, Stuart & Co., Inc., and 
Bancamerica-Blair Corp., jointly, as 3s, at par and pee of $2,- 
420.55, equal to 100.94, a basis of about 3.41%. Dated Oct. 1, 1938, and 
due Sept. 1 as follows: $15,505 in 1945 and $22,000 from 1946 to i956, 
incl. ankers re-offered the bonds to yield from 2.70% to 3.15%, ac- 
cording to maturity. They are general obligations of the city, payable from 
unlimited aa valorem taxes. ¥ 

BONDS PUBLICLY OFFERED—W. E. Hutton & Co. and associates 
re-offered the bonds purchased by them at prices to yield from 2.70% to 
3.25%, according to maturity. 


ZANESVILLE, Ohio—BOND SALE—The $220,000 municipal building 
bonds offered Sept. 23—V. 147, p. 1670—were awarded to Fox, Einhorn 
& Co., Inc., Cincinnati, as 2%s, at par plus $1,007.61, equal to 100.458, 
a basis of about 2.70%. Dated Oct. 1, 1938 and due $11,000 on Oct. 1 
from 1940 to 1959, incl. Other bids: 

Bidder— 

Field, Richards & Shepard, Inc 
Van br, Doll & Isphording 
BancOhio Securities Corp 
First Cleveland Corp 

Lowry, Sweney. I 

Wildman & Holzman 

Halsey, Stuart & Co., Inc 
Ryan, Sutherland & Co 
Stranahan, Harris & Co 
Mitchell, Herrick & Co 


George T. Lennon & Co 
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OKLAHOMA 


LAWTON SCHOOL DISTRICT (P. O. Lawton) Okla.—BOND 
SALE—The $132,000 issue of school building bonds offered for sale on 
Sept. 27—V. 147, p. 1963—-was awarded to R. J. Edwards, Inc. of Okla- 
homa City, as 34s at par. Due from 1941 to 1953. 


McALESTER, Okla.—BOND SALE DETAILS—lIt is reported that the 
coupon water and sewer bonds purchased by R. J. Edwards, Inc., of Okla- 
homa City as 3s at par, as noted in our issue of Sept. 24—V. 147, p. 1963— 
aggregate $100,000. divided as follows: 
$80,000 water works bonds. Denom. $1,000. Due on Sept. 1 as follows: 

$4,000, 1941 to 1959, and $1,000, 1960 to 1963. 
20,000 sewer bonds. Denom. $1,000 and $500. Due on Sept. 1 as 
follows: $1,000, 1941 to 1957, and $500 from 1958 to 1963. 


OKLAHOMA CITY, Okla.—BOND ELECTION CANCELED—We are 
informed by W. A. Quinn, City Recorder, that the election which was 
scheduled for Sept. 27 on the issuance of $3,939,650 Bluff Creek Reservoir 
bonds—V. 147, p. 1377—-was called off for the present time. 


OKAY SCHOOL DISTRICT (P. O. Okay), Okla.—BOND OFFERING 
—It is reported that sealed bids will be received until 2 p. m. on Oct. 4, 
by Grant Johnson, District Clerk, for the purchase of a $12,500 issue of 
building bonds. dders to name the rate of interest. Due $2,000 from 
1941 to 1945, and $2,500 in 1946. A certified check for 2% of the bid is 


required. 
OREGON 


CURRY COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 (P.O. 
Gold Beach), Ore.—BONDS OFFERING—Sealed bids will be received 
until 10 a.m. on Oct. 7, by R. G. Sabin, District Clerk, for the purchase 
of a $35,000 issue of coupon building bonds. 

Dated Oct. 1, 1938. Denom. $1,uJ0. Oue Oct. 1, as follows: $1,000in 
1941 and $2,000 in 1942 to 1958. Bidders to name the rate of interest. 
Prin. and int. payable at the County Treasurer's office, or at the fiscal 
sony in New York City. Legality approved by Teal, Winfree, McCulloch, 
Shuler & Kelley of Portland. Enclose a certified check for $500. 


KLAMATH COUNTY SCHOOL DISTRICT (P. O. Klamath Falls), 
Ore.—BOND OFFERING—Sealed bids will be received until Oct. 11, by 
Jean K. Porter, District Clerk, for the purchase of an issue of $150,000 not 
to exceed 4% semi-ann. construction bonds. Dated Nov. 1, 1938. Due 
poy 2 1g tg 1948. These bonds were approved by the voters at an election 
on Sept. ‘ 


LINN COUNTY SCHOOL DISTRICT NO. 55 (P. O. Sweet Home), 
Ore.—BOND SALE—The $1?,700 issue of school bonds offered for sale on 
Sept. 23—V. 147, p. 1964—-was awarded to Merton R. De Long of Port- 
land, a 4s, paying a price of 100.07, a basis of about 3.99%. Dated Oct. 1, 
1938. Due from Oct. 1, 1940 to 1957. 


LINN COUNTY SCHOOL DISTRICT NO. 95 (P. O. Scio), Ore.— 
BOND SALE—The $10,400 issue of coupon school building bonds offered 
for sale on Sept. 23—V. 147, p. 1816—was awarded to Tripp & McClearey 

Due in 20 years. 


of Portland, as 3s at par. Dated Oct. 1, 1938. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 26 (P. O. Nyssa), 
Ore.—BOND SALE—The $13,500 issue of building and equipment tees 
offered for sale on Sept. 24—V. 147, p. 1963—was awarded to E. M. 
Adams & Co. of Portland, as 3s, at a price of 100.47, a basis of about 2.93%. 








Due from Oct. 1, 1943 to 1949; cajlable after Sept. 30, 1947. 


PENNSYLVANIA 


BEAVER FALLS, Pa.—BOND SALE—The issue of $100,000 coupon 
bonds offered Sept. 26—V. 147, p._1816—was awarded to Johnson & 
McLean, Inc. of Pittsburgh, as 3s. Dated Oct. 1, 1938 and due $10,000 
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on Oct. 1 from 1942 to 1951lincl. Bankers made public re-offering of issues 
at prices to yield from 2.10% to 2.80% aaeandina t amity. 


BRADFORD COUNTY INSTITUTION DISTRICT (P. O. Towanda) 
Pa.—BOND OF FERING—Fred R. Prince, Chief Clerk, will receive sealed 
bids until 10 a.m. on Oct. 3 for the purchase of $60,000 coupon funding 
bonds. Dated Oct. 15, 1938. Denom. $10,000. Due $30,000 on Oct. 15 
in 1940 and 1941. _Registerable as to principal only. A certified check for 
FS Ze 4 me Le = ue Ps. paeenle to order of a Treasurer, required. 

issu subject to approvi al opinion of Townsend, 
Elliott & Munson of Philadelphia. “ wp Boras 4 


CHARLEROI, Pa.—BOND OFFERING—V. E. McVey, Borough 
Secretary, will receive sealed bids until 7 p. m. (Eastern Standard Time) 
on Oct. 18 for the purchase of $130,000 coupon bonds. Dated Nov. 1, 1938. 
Denom. $1,000. Due $10,000 on Nov. 1 from 1943 to 1955 incl. Bidder to 
name the rate of interest in a multiple of 4% of 1%. Interest M-N. Bonds 
will be sold free of State tax, except gift, succession and inheritance taxes, 
and borough will print the bonds at its own expense. Bonds will be sold 
subject to approval of proceedings by Pennsylvania Department of Internal 
Affairs. A certified check for $1,000, payable to order of the Borough 
Treasurer, must accompany each proposal. 1 opinion of Burgwin, 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 


CHESTER, Pa.—BOND SALE—The $300,000 sewer improvement 
bonds offered Sept. 27—V. 147, p. 1670—were awarded to an account 
composed of Dougherty, Corkran & Co., Graham, Parsons & Co. and 
Schmidt, Poole & Co., all of Philadelphia, as 234s, at par aad premium of 
$2,077.80, equal to 100.69, a basis of about 2.62%. Dated Oct. 1, 1938, 
and due $10,090 on Oct. 1 from 1939 to 1968, incl. Halsey, Stuart & Co., 
Inc., and Edward Lowber Stokes & Co. joined in submitting the only other 
bid, an offer of $1,788 premium for 2%s. 


COATESVI LLE SCHOOL DISTRICT, Pa.—BOND OFFERING—W. J. 
Bassett, District Secretary, will receive sealed bids until 8 p. m. on Oct. 18 
for the purchase of $300,000 144, 13%, 2, 2%, 24%, 2%, 3,3, or 34% 
coupon, registerable as to principal, school bonds. Dated Nov. 1, 1938. 
Denom. $1,000. Due Nov. 1 as follows: $8,000, 1939 to 1943 incl.; $12,000 
from 1944 to 1953 incl. and $14,000 from 1954 to 1963 incl. Bidder to 
name a single rate of interest, payable M-N. A certified check for 2% 
of the bonds bid for, payable to the order of the District Treasurer, must 
accompany each pro . Bonds will be issued subject to approving legal 
opinion of Townsend, Elliott & Munson of Philadelphia. 

BOND SALE POSTPONED—The above sale has been temporarily post- 
poned pending rearrangement of maturities. 


DUNKARD TOWNSHIP SCHOOL DISTRICT (P. O. Waynesburg), 
Pa.—BOND OFFERI! G—Virginia Van Voorhis, District Secretary, will 
receive sealed bids, care of First National Bank & Trust Co., Waynesburg, 
until 2 p.m. on Oct. 22 for the purchase of $45,000 2, 24%,2%,2%,3,3h, 
3%,3% or 4% coupon or registered building bonds. ated July 1, 1938. 
Denom. $1,000. Due $5,000 on Jan. 1 from 1940 to 1948 incl. Bidder to 
name a single rate of interest, payable J-J. Principal and interest payable 
at above-mentioned ] . Acertified check for 1% of the bo . s, payable 
to the order of District Treasurer, poures. Legal opinion of Saul, Ewing, 
Remick & Saul of Pittsburgh will be furnished the successful bidder. 


EXETER TOWNSHIP SCHOOL DISTRICT (P. O. Pittston, R. D. 
No. 1), Pa.— BOND SALE—The $25,000 building bonds offered Sept. 21— 
—V. 147, p. 1671—-were awarded to Burr & Co. of Philadelphia as 4s, at 

ar and premium of $177.25, equal to 100.70, a basis of about 3.93%. 
Dated Sept. 15, 1938 and due Sept. 15 as follows: $1,000 from 1941 to 1951, 
incl. and $2,000 from 1952 to 1958, inclusive. 


FAYETTE CITY, Pa.—BOND OFFERING—M. P. McDonough, 
Borough Secretary, will receive sealed bids until 7.30 p.m. on Oct. 18 for 
the purchase of $15,000 coupon or registered funding bonds. Dated Nov. 1, 
1938. Wenoan. $1,000. Vue $1,000 on Nov. 1 fron 1949 to 1954 incl. 
Bonds maturing after Nov. 1, 1943, are callable on any int. date. Sidder 
to name a single rate of interest, in multiples of 4% of 1%. Principal and 
interest (M-N) payable in Fayette City. A certified check for $500, pay- 
able to order of the borough, must accompany each proposal. Sale of 
pends is subject to approval of Pennsylvania Department of Internal 

airs. 

GIRARD SCHOOL DISTRICT, Pa.—BOND SALE—The $7 ,000 schoo! 
bonds offered Sept. 24—-V. 147, p. 1671—-were awarded to Singer, Deane 
& Scribner of Pittsburgh as 3s, for a pre uiu.a of $76, equal to 101.08, a 
basis of about 2.77%. Dated Sept. 1, 1938 and due $1,000 on Sept. 1 from 
1940 to 1946, incl. 8S. K. Cunningham & Co. of Pittsburgh offered $65.10 
premium for 3s; Girard National Kank offered par at 27% % interest. 


GREEN TOWNSHIP SCHOOL DISTRICT (P. O. Loganton), Pa. 
—BOND SALE—The $15,000 Sugar Valley school addition nds offered 
Sept. 23—V. 147, p. 1816—were awarded to Burr & Co. of Philadelphia as 
34s, at 100.209, a basis of about 3.23%. Dated Sept. 1, 1938 and due 
Sept. 1 as follows: $500 from 1940 to 1957 incl. and $1,000 from 1958 to 
1963 incl. Second high bid of par for 344s was made by the Lock Haven 
Trust Co., Lock Haven. 


HIGHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Coatesville 
R. D. No. 5), Pa.—BOND SALE—The $20,000 building and equipment 
bonds offered Sept. 26—V. 147, p. 1964—-were awarded to First National 
Bank of Westchester, Pa., as 2%s, at 101.30, a basis of about 2.62%. 
Dated Nov: 1, 1938 and due $1,000 on Nov. 1 from 1940 to 1959, incl. 
7 high bid of 100.86 for 3s was entered by National Bank of Chester 
Jounty. 

Burr & Co. of Philadelphia also bid for the issue, offering 100.569 for 3 4s. 

HONESDALE SCHOOL DISTRICT, Pa.—BONDS DEFEATED— 
Proposed issue of $60,000 bldg. bonds was defeated by vote of 1,260 to 441 
at Sept. 27 election. 


LOGAN TOWNSHIP SCHOOL DISTRICT (P. O. Loganton), Pa. 
—BOND SALE—The $11,000 Sugar Valley school addition bonds offered 
Sept. 23—V. 147, p. 1816—were awarded to Burr & Co. of Philadelphia 
as 3 4s, at 100.209, a basis of about 3.48%. Dated Sept. 1, 1938 and due 
$500 on Sept. 1 from 1941 to 1962 incl. 


LOGANTON SCHOOL DISTRICT, Pa.—BOND SALE—The $2,000 
Sugar ig ew 4 school addition bonds offered Sept. 23—V. 147, p. 1816—were 
sold to Lock Haven Trust Co., Lock Haven, the only bidder, as 3\%s at 
par. Dated Sept. 1, 1938 and due $500 on Sept. 1 from 1941 to 1944, incl. 


MANOR SCHOOL DISTRICT, Pa.—BONDS PUBLICLY OF FERED— 
Johnson & McLean, Inc., of Pittsburgh made public reoffering of a new issue 
of $20,000 34 % school bonds priced to yield from 2% to 3.15%, according 
to maturity. Award was made at price of 100.41, a basis of about 3.20%— 
V. 147, p. 1964. Other bids: 

Bidder— 

8. K. Cunningham & Co___-_---- . al 
Singer, Deane & Scribner ---------- Se 
Moore, Leonard & Lynch_-_-_--_-_---------- - 34% 
h Bros_- Be hs iaubioss ; - 4% 26.00 
Manor National Bank * — 4% Par 


MONONGAHELA TOWNSHIP SCHOOL DISTRICT (P. O. Maple- 
town), Pa.—BOND OFFERING—W. O. Kerr, District Secretary, will 
receive sealed bids until 8 p. m. on Oct. 10 for purchase of $60,000 coupon 
high school addition bonds. Dated Oct. 15, 1938. Denom. $1,000. Due 
$4,000 on Oct. 15 from 1940 to 1954 incl. Bidder to name a single rate of 
interest, expressed in multiples of 4 of 1%. Principal and interest payable 
at First National Bank, Carmichaels. Sale is subject to appcoval of issue b 
P lvania Department of Internal Affairs. A certified check for $1,000, 
payable to order of District Treasurer, is required. Legal opinion of Burg- 
win, Scully & Churchill of Pittsburgh will be furnished successful bidder. 
Bonds are payable from taxes to be levied on district’s taxable property 
within limits imposed by law. 


NEWTON TOWNSHIP SCHOOL DISTRICT, Pa.—BOND CALL— 
William Cul n, Township Treasurer, calls for payment on Oct. 5, at 
Girard Trust Co., Philadelphia, bonds numbers 1-4, incl. and 10-15. incl., 
totaling $10,000, of the 44% % issue dated aa 5, 1926 and due April 5, 
1956. Originally issued in amount of $15, , 

SPRING TOWNSHIP SCHOOL DISTRICT (P. O. West Lawn), Pa. 
—BONDS DEFEATED—The proposed issue of $55,000 construction bonds 
was defeated at the election on Sept. 21. 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Erden- 
heim), Pa.—BOND OFFERING—Alvin M. Godshall, District Secre' i 
will receive sealed bids until 8 p. m. on Oct. 11 for purchase of $55,0 


Int. Rate 
34% 
44% 


Premium 
$63.00 


3. 
102.80 
27.60 
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1%, 1%, 2, 2% or 24%% coupon, registerable as to principal, building 
bonds. Dated Nov. 1, 1938. Denom. $1,000. Due Noy. 1 as follows: 
$3,000 from 1941 to 1957, incl., and $4,000 in 1958. Bidder to name a single 
rate of interest, payable M-N. A certified check for 2% of bonds bid for, 
payable to order of District Treasurer, required. Bonds are issued subject 
to approving opinion of Townsend, Elliott & Munson of Philadelphia. 


SUSQUEHANNA TOWNSHIP SCHOOL DISTRICT (P. O. Progress), 
Pa.—BOND OFFERING—A. M. Julliard, District Secretary, will receive 
sealed bids until 8 p. m. on Oct. 5 for purchase of $5,000 24, 2%,3,34 
or 34%% coupon school bonds. Dated Oct. 1, 1938. Denom. $1,000. 
Due $1,000 on Oct. 1 from 1940 to 1944, incl. Interest A-O. A certified 
check for 2% of the amount bid, payable to order of the district, must 
accompany each proposal. Sale of bonds is subject to approval of issue by 
Pennsylvania Department of Internal Affairs. 


WEST DEER TOWNSHIP SCHOOL DISTRICT (P. O. Russellton), 
Pa.—BONDS NOT SOLD—The $150,000 school bonds offered Sept, 22— 
V. 147, p. 1532—were not sold as bids were returned unopened. Dated 
Oct. 1, 1938 and due Oct. 1 as follows: $7,000 from 1941 to 1952, incl. and 
$6,000 from 1953 to 1963, incl. Bidder was to name rate of interest. 


WILLIAM TOWNSHIP SCHOOL DISTRICT . O. Williamstown) 
Pa.—BOND SALE—The $24,000 coupon school building bonds offered 
Sept. 23—V. 147, p. 1817—-were awarded to Burr & Co. of Philadelphia as 
3 %s at 100.169, a basis of about 3.48%. Dated Oct. 1, 1938, and due 
Oct. 1 as follows: $1,000 from 1939 to 1954, incl., and $2,000 from 1955 to 


1958, inclusive. 
SOUTH CAROLINA 


GREENVILLE, S. C.—PWA LOAN APPROVED—It is stated by J. L. 
Hawkins, Superintendent of the Board of Water Commissioners, that a loan 
of $1,027,000 for water works was approved by the Public Works Ad- 
ministration and unless presen: plans are changed the city will offer oonds 
in the open market to secure its loan portion of 55% of the allotment. 


SOUTH CAROLINA, State of —CERTIFICATE OFFERING—Sealed 
bids will be receivea until noon on Oct. 11, by E. P. Miller, State Treasurer 
for the purchase of a $2,900,000 issue of State highway certificates o 


indebtedness. 

Dated Oct. 1, 1938. Denom. $1,000. Due April 1 as follows: $500,000 
in 1940 to 1944 and $400,v00 in 1945. The certificates will be issued 
in coupon form with the privilege of registration as to petociges only or as 
to both principal and interest. Principal and interest will be payable at 
the State Treasury or at the agencies of the State in the cities of Charles- 
ton and New York. Bidders are invited to name the rate of interest which 
the certificates are to bear. The rate must be a multiple of 4 of 1%, 
and must be the same for all of the certificates bid for. The certificates 
will be awarded to the bidder offering to take them at the lowest rate of in- 
terest, at a price not less than par and accrued interest to the date of 
delivery. Purchaser will be furnished with the opinion of Reed, Hoyt, 
Washburn & Clay of New York, that the certificates are valid obligations 
of the State, such opinion to be paid for by the purchaser. The certificates 
will be delivered in Columbia or New York at the option of the purchaser. 
Enclose a certified check for 1% of the amount bid for, payable to the State 
Treasurer. 

UNION, S. C.—BOND OFFERING—It is stated by W. D. Arthur, 
City Clerk, that he will receive sealed bids until Sept. 30, for the purchase 
of an issue of $151,000 not to exceed 4% semi-ann. electric light and water 
works revenue bonds. Due on Oct. 1 as follows: $1,000 in 1940; $6,000 
1941; $8,000, 1942; $10,000, 1943 to 1957; $12,000, 1948 to 1952, and 
$13,000 in 1953 and 1954. No bid is to be for less than par. A certified 
check for $3,000 must accompany the bid. 


WILLIAMSTON SCHOOL DISTRICT NO. 20 (P. O. Anderson), 
S. C.—BONDS OFFERED TO PUBLIC—The $32,000 school buila bonds 
that were purchased jointly by W. F. Coley & Co. of Greenville, and 
Hamilton & Co. of Chester, as 3 %s, at a price of 100.099, a basis of about 
3.74%, as noted here—V. 147, p. 1964—are re-offered for general sub- 
scription at prices to yield from 3.00% to 3.50%, according to maturity. 
Coupon bonds dated Oct. 1, 1948. enom,. $1,000. Due from Oct. 1, 
1945 to 1958, incl. Principal and interest (A-O) payable at the Guaranty 
Trust Co., New York. 


SOUTH DAKOTA 


AURORA COUNTY (P. O. Plankinton), S. Dak.—BOND OFFERING 
—It is reported that sealed and oral bids will be received until Oct. 19, at 
2 p.m., by H. P. Hanson, County Auditor, for the peg of a $22,000 
issue of court house and jail bonds. Interest rate not to exceed 4%, 
pageess J-D. 

ated Dec. 1, 1938. Denom. $1,000. Due $1,000 June and Dec. 1, 
1940 to 1950. All bonds maturing after Dec. 1, 1943, being subject to 
redemption at par and accrued interest on said date and any interest pay- 
ment date thereafter. The approving opinion of Junell, Fletcher, Dorsey 
Barker & Colman of Minneapolis, will be furnished. Enclose a certified 
check for $500, payable to the county. 

FLANDREAU, S. Dak.—BOND OFFERING—Sealed bids will be re- 
ceived until Oct. 3, by Carl Hanson, City Auditor, for the purchase of a 
$24,500 issue of 34 % semi-annual sewage treatment plant bonds. Denom. 
$500. Dated Sept. 1, 1938. Due on Sept. ' as follows: $2,500 in 1941; 
$3,000, 1942 to 1947 and $4,000 in 1948. The bonds will be sold at not 
less than par and accrued interest and are offered for sale pursuant to 
Chapter 157, Laws of 1935. (These are the bonds that were originall 
schedulec. for sale on Sept. 23, as noted in these columns—V. 147, p. 1964. 


PRINGLE, S. Dak.—BOND OFFERING—Sealed bids will be received 
until 7.30 p. m. on Oct. 4, by Howard E. Brown, Town Clerk, for the 
urchase of $1,500 5% semi-annual street improvement bonds. Denom. 
300. Due $300 from Oct. 1, 1939 to .943 inclusive. 


TENNESSEE 


CARROLL COUNTY (P. O. Huntingdon) Tenn.—BOND ELECTION 
—dAn election was held on Sept. 30 to vote on the proposed issuance of 
$436,000 4% electric plant bonds, we are informed by the County Clerk. 


DYER COUNTY (P. O. Dyersburg), Tenn.—BOND TENDERS 
INVITED—It is sta by L. C. Fumbanks, County Chairman, that he 
will receive sealed tenders until Oct. 31 at 11 a. m. of county bonds. The 
tenders for bonds must be accurately described. 


LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BONDS 
DEFEATED—The voters are said to have turned down a proposal calling 
for the issuance of $96,250 in court house and jail bonds, at an election 


held on Sept. 22. 


MEMPHIS, Tenn.—BOND OFFERING—It is stated by D. C. Miser, 
City Clerk. that he will receive sealed bids until 2:30 p.m. ( Jentral Standai 
Time) on Oct. 18 for the purchase of an issue of $1 ,000,000 coupon electric 


bonds. 
. 1, 1938. Denom. $1,000. Due Oct. 1, as follows: $54,000 
in 1942, $55,000 in 1943, $57,000 in 1944, $59,000 in 1945, $61,000 in 1946, 
$62,000 in 1947, $64,000 in 1948, $66,000 in 1949, $68,000 in 1950, $70,000 
in 1951, $72,000 in 1952, $75,000 in 1953, $77,000 in 1954, $79,000 in 1955, 
and $81,000 in 1956. The bonds are all general liability serial bonds and the 


full faith and credit of the city is being pledged for the payment 4. J 


rincipal and interest as they severally become due. Prin. and int. 
= lawful money at the City Hall in Memphis, or at the Chemical Bank & 


Trust Co., New York. The bonds may be registered as to rincipal only 
and may be discharged from registration and again r istered at will. The 
Board of City Commissioners are required to provide that the pes go and 
interest of the bonds shall be paid from the earnings of the electric *, 
as the principal and interest respectively become due; and the Board 

Commissioners have authority to require the instrumentality, commission 
or agency that may hereafter be appointed to operate the plant and electric 
system, to fix such rates, tolls and rentals as w ll furnish sufficient revenue 
to pay all operating expenses of the system, all necessary repairs and fixed 
charges of the same, and the principal and interest o the bonds herein 
authorized. However, should the rates, tolls and rentals so fixed be in- 
sufficient to meet the above requirements, then and in that event, the 
Board of Commissioners of the city shall fix the rates to meet the necessary 
requirements as to these bonds; but such provisions for the payment of the 
principal and interest of said bonds out of the earnings of said electric plant 
and system shall not be construed to impair general and absolute obligations 
of the city in said bonds to pay both principal and interest as they severally 
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become due. The bidder will name the interest rate in a multiple of 4 or 

1-10th of 1%. No higher rate of interest shall be chosen than shall be 

required to insure a sale at par, and all bonds will bear the same rate of 

interest. This is to be construed as prohibiting a split rate. All bonds are 

sold and delivered as coupon bonds payable to bearer. The bonds will be 

delivered in New York City or equivalent at the option of the bidder, if 

bidder so states in bid, naming point of delivery. Delivery will be made 

within approximately 20 days of date of sale. The approving opinion of 

Thomson, Wood & Hoffman of New York, will be furnished. Comparison 

of bids will be by taking the aggregate of interest and deducting therefrom 

the premium bid to determine the net interest cost to the city. The bonds 

will be sold for par, or face value, plus interest to time of delivery and a 

yxremium, if any, be bid. No arrangement can be made for deposit of 

unds, commission, brokerage fees, or private sale. Enclose a certified 

check for 1% of the amount of bonds, payable to the city. 


MEMPHIS, Tenn.—BOND SALE—The $342,000 issue of coupon public 
works bonds offered for sale on Sept. 27—V. 147, p. 1817—-was awarded to 
a syndicate composed of Phelps, Fenn & Co. of New York, the Uaion 
Planters National Bank & Trust Co. of Memphis, and Webster & Gibson 
of Nashville, as 3.20s, paying a premium of $889.00, equal to 100.259, a 
basis of about 3. Dated Oct. 1,1938. Due from Oct. 1, 1939 to 
1958, inclusive. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general investment at prices to yield from 
0.75% to 3.10%, accoraing to maturity. 

OBION COUNTY (P. O. Union City), Tenn.—BOND SALE—The 
$110,000 issue of court house bonds offered for sale on Sept. 28—V. 147 
p. 1964—was sold as 34s, paying a premium of $110.00, equal to 100.10, 
a basis of about 3.24%, according to the County Judge. Due on Oct. 1 
8 follows: $3,000, 1939 to 1941; $4,000, 1942 to 1944: $5,000, 1945 to 1947; 
6,000, 1948 to 1951; $7,000, 1952 to 1957, and $8,000 in 1958. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND OFFERING 
—Sealed bids will be received by T. R. Bandy, County Judge, until 2 p. m. 
on Oct. 18, for the purchase of a $200,000 issue of coupon school bonds. 
Interest rate is not to exceed 5%, payable F-A. 

Dated Aug. 1, 1938. Denom. $1,000. Due Aug. 1, 1958. The bonds 
will be awarded to the bidder offering the lowest interest cost, said interest 
cost to be computed by deducting from the total interest cost at the rate 
bid the amount of any premium offered. Prin. a ad int. payable at the 
Chemical Bank & Trust Co., New York. The approving opinion of Chap- 
man & Cutler of Chicago will be furnished to the purchaser without cost 
and the county will bear the cost of the preparation and printing of the 
bonds, provided, however, that any bidder may agree to select attorneys 
of its own choice and bear the cost of such attorneys’ approving opinion and 
also the cost of the preparation and printing of the bonds if such bidder so 
desires. Enclose a certified check for $2,000, payable to Worley Fain, 


Trustee. 
TEXAS 


ARLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Asting- 
ton), Texas—BOND OFFERING—It is stated by O. O. Hollingsworth, 
District Secretary, that he will receive bids until Oct. 6, for the purchase 
of a $45,000 issue of building bonds. Bidders are to name the rate of 
interest. Due serially in 30 years. 


GOLIAD INDEPENDENT SCHOOL DISTRICT (P. O. Goliad), 
Texas—BOND SALE DETAILS—It is now reported by the Superintendent 
of Schools that the $37,500 school bonds sold as 3s and 3%s, as noted 
in our issue of Sept. 24——-V. 147, p. 1965—-were purchased at par by the 
fetati National Bank of Goliad and Mahan, Dittmar & Co. of San Antonio, 
ointly. 

GONZALES INDEPENDENT SCHOOL DISTRICT (P. O. Gon- 
zales), Texas—BOND SALE—It is reported by the District Secretary 
me § $82,500 building bonds approved by the voters on Aug. 30 have been 
sold. 
sold. 

HARDIN COUNTY (P. O. Kountze), Texas—PRICE PAID—In 
connection with the sale of the $932,000 road bonds to a syndicate headed 
by the Gregory-Eddleman Co. of Houston as 4s and 44s, as noted in 
detail in these columns—V. 147, p. 1818— it is stated by the County Judge 
that the bonds were purchased at par. 


LOUDON COUNTY (P. O. Loudon), Tenn.—BOND OFFERING—It 
is stated by 8S. P. Dannel, County Judge, that a $35,000 issue of 3%% 
hospital bonds will be offered for sale at 10 a. m. on Oct. 15. Dated 
Sept. 1, 1938. Due serially. 


LULING, Texas—BOND SALE DETAILS—It is now reported by the 
City Secretary that the $41,500 3 4 % semi-annual sewer, paving, swimming 
pool, and recreation center bonds sold recently, as noted here—V. 147, 
p. 1965—were purchased by Russ, Roe & Co. of San Antonio, paying a 
premium of $57.50, equal to 100.138, a basis of about 3.23%, on the bonds 
maturing as follows: $1,500 in 1941 and $5,000, 1942 to 1949. 


NORTH PARK SCHOOL DISTRICT (P. O. Abilene), Texas—BOND 
SALE DETAILS—It is reported by the Superintendent of Schools that the 
$9,000 building bonds purchased by the State Board of Education, as noted 
here—V. 147, p. 1818—were sold as 3 %s and are duein 1957. 


VERMONT 


BENNINGTON, Vt.—BOND ELECTION POSTPONED—Owing to un- 
settled conditions caused by recent storm the Board of Selectmen in- 
definitely postponed the special town meeting which was to have been 
nde oF. 7 in connection with a proposed issue of $96,000 sewage disposal 
plan nds. 


BURLINGTON, Vt.—BONDS SOLD—An issue of $20,900 3% Public 
Works Administration street pavement bonds was sold to the Burlington 
Savings Bank at par plus a o> ae ey of $25, equal to 100.119, a basis of 
about 2.98%. Due Sept. 1, 1946. In advising us of this sale W. T. Abell, 
City Clerk, stated that $32,000 sewer construction bonds voted March 2, 
1937 must be issued before the end of this year, also that on Sept. 29 the 
voters will consider proposed issues of $30,000 PWA pier project and 
$26,000 street pavement project bonds. 
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$21,000 
PORTSMOUTH, VA. Refunding 414s 
Due 1952-53 at 3.30% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 


VIRGINIA 


SOUTH HILL, Va.—BONDS VOTED—At the election held on Sept. 27 
the voters approved the issuance of $100,500 in 314% semi-ann. bonds, as 
follows: $79,500 electric plant bonds by 155 to 93, and $21,000 recreation 
hall and swimming pool bonds by 177 to 71. Dueserially in 20 years without 
prior redemption option. The offering date has not been decided. 


WASHINGTON 


¥ FIRCREST (P. O. Tacoma) Wash.—BOND SALE—The $6,250 issue 
of coupon or registered water bonds offered for sale on Sept. 16—V. 147. 
p. 1380—was purchased by the State of Washington, as 4s at par, accordin; 
to Mayor Wood Freeman. Dated Sept. 16, 1938. Due in from two to 20 
years from date of issue. Interest payable annually. 

PIERCE COUNTY UNION SCHOOL DISTRICT NO. 204 (P. O. 
Tacoma), Wash.—BOND OFFERI NG—Sealed bids will be received until 
10:30 a. m. on Oct. pe Paul Newman, County Treasurer, for the pur- 
chase of a $77,000 issue building bonds. Interest rate is not to exceed 
6%, payable semi-annually. Prin. and int. payable at the County Trea- 
surer’s office; the fiscal agency of the State in New York, or at the State 
Treasurer's office. A certified check for 5% of the bid is required. 


Phone 38-9137 
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PORT OF SEATTLE (P. O. Seattle), Wash.—BOND OFFERING— 
It is reported that sealed bids will be received until Oct. 13 by the Secretary 
of the Board of Port Commissioners for the purchase of a $350,000 issue of 
improvement bonds. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 15 (P. O. Everett) 
Wash.—BONDS TO BE ISSUED—We are informed by C. W. Null, 
Accountant to the County Treasurer, that this district has authorized the 
issuance of $75,000 in bonds, to be offered in October. 


WEST VIRGINIA 


HANCOCK COUNTY (P. O. New Cumberland) W. Va.—BOND 
SALE—The $265,000 issue of coupon school bonds offered for sale on Sept. 
24—V. 147, p. 1815—-was awarded to H. K. Hastings & Co. of Wheeling, 
as 1%s, paying a premium of $350.00, equal to 100.132, a basis of about 
1.44%. Dated Oct. 1, 1938. Due on Sept. 1 in 1939 to 1941. 

The only other bid was an offer of $325 pren.ium on 1 44s, 
Young, Moore & Co. of Charleston. 


WEST VIRGINIA, State of —BONDS READY FOR DELIVERY— 
The National City Bank of New York is now prepared to deliver in de- 
finitive form 2% and 214% road bonds dated June 1, 1938, Nos.35,001 
to 36,000, with Dec. 1, 1938, and subsequent coupons attached, in exchange 
for outstanding interim certificates. The interi certificates should be 
presented for exchange to the Corporate Trust and Reorganization Depart- 
ment, Basement A, 22 William St., New York. 


WISCONSIN 


ELKHORN, Wis.—BOND OFFERING—It is stated by Edgar E. Law- 
rence, City Clerk, that he will receive sealed and oral bids until Oct. 10 
at 4 p. m. (Central Standard Time) for the purchase of a $67,000 issue of 
high school building, series 1938 A, bonds. Interest rate is not to exc 
3%, payable M—S. - 

Dated Sept. 1, 1938. Denom. $1,000. Due Sept. 1 as follows: $5,000 
in 1941 to 1951, and $6,000 in 1952 and 1953. Rate of interest to be in 
multiples of 4% of 1%. The basis of determination of the best bid will 
be the lowest interest rate bid and(or) interest cost to the City. _Prin. 
and int, payable at the City Treasurer’s office. The bonds are issued 
subject to the favorable opinion of Chapman & Cutler, of Chicago, which 
will be furnished the purchaser. No bid for less than par and accrued 
inverest. Purchaser shall furnish printed bonds at his own expense. En- 
close a cercified check for 2% of the par value of the bonds, payable to the 
City Treasurer. 

GLENDALE (P. O. Elroy), Wis.—MATURITY—It is stated by the 
Town Clerk that the $12,000 3% semi-ann. highway improvement bonds 
purchased by Harley, Haydon & Co. of Madison, at a price of 102.58, as 
noted here on Sept. 24—V. 147, p. 1966—are due $4,000 from April 1, 1941 
to 1943, giving a basis of about 2.24%. 

LA CROSSE COUNTY (P. O. La Crosse), Wis.—NOTE SALE POST- 
PONED—It is stated by R. W. Davis, Chairman of the County Board, 
that the sale of the $200,000 not to exceed 3% semi-annual corporate pur- 
pose notes, originally scheduled for Sept. 26, as noted here—V. 147, p. 1966 
—has been deferred until Oct. 3. Sealed bids will be received until that 
date. Dated Oct. 1,1938. Dueon Aug. 1, 1939; optional on May 1, 1939. 


MADISON, Wis.—BONDS VOTED—At the primary election held on 
Sept. 20 the voters approved the issuance of a total of $1,275,000 in bonds 
to finance the construction of a new city hall and three new schools by a 
wide margin. 

MOUNT HOREB, Wis.—BOND SALE—The $18,000 issue of 2% 
semi-annual sewage, series C, bonds offered for sale on Sept. 26—V. 147, 
Pp; 1966—was purchased by the State Bank of Mount Horeb, the only 

idder, according to the Village Clerk. Dated Sept. 1, 1938. Due $1,000 
from March 1, 1939 to 1956, incluisve. 

NORTH FOND DU LAC, Wis.—BOND OFFERING—Sealed bids will 
be received until 6 p. m. (Central Standard Time) on Oct. 3, by Carrie M. 
Powers, Village Clerk, for the purchase of a $40,000 issue of sewage treat- 
ment plant bonds, divided as follows: 
$20,000 general obligation bonds. Interest rate is not to exceed 3 ‘hd 


submitted by 


% . 
payable F-A. Due on Aug. 1 as follows: $1,000, 1941 to 1948, 
Wisconsin 


and $2,000, 1949 to 1954. Authority: Chapter 67, 
Statutes. 


20,000 mortgage revenue bonds. Interest rate is not to exceed 44%, 
payable F-A. Due $1,000 from Aug. 1, 1941 to 1960 incl. Author- 
ity: Chapter 66, Wisconsin Statutes. Bonds and interest payable 
from the special redemption fund. : ‘ 

Denom. $1,000. Dated Oct. zu, 1938. Rate of int. to be in multiples 
of 4 of 1%, and bids for only one rate shall be considered. No bid is to 
be for less than par and accrued interest. Prin. and int. payable at the 
office of the Village Treasurer. Each bid must be for the entire amount of 
each issue. Bidders may bid on either or both issues. A certified check 
for 2% of the bonds bid for, payable to the Village Treasurer, is required. 


PULASKI JOINT SCHOOL DISTRICT NO. 5 (P. O. Pulaski), Wis. 
—BONDS OFFERED—It was reported by Stanley Komisarek, District 
Clerk, that he would offer for sale at public auction on Sept. 30, at 7 p. m., 
a $24,000 issue of 244% semi-annual building bonds. 

Dated Sept. 1, 1938. Denom. $1,000. Due $2,000 Sept. 1, 1939 to 
1950. Legal opinion, if desired, to be furnished by the purchaser. The 
district includes parts of the towns of Angelica and Maple Grove in Shawano 
County, Chase in Oconto County, and Pittsfield in Brown County. The 
approving opinion of the Attorney General will be furnished by the district. 
Enclose a certified check for $200, payable to the district. 


RACINE COUNTY (P. O. Racine), Wis.—BOND SALE DETAILS— 
In connection with the sale of the $1,000,000 2%% semi-annual relief, 
second series of 1938, bonds, noted in our issue of Sept. 24—-V. 147, p. 1 
it is stated that the bonds were purchased on Sept. 19 at a price of _ by 
the following syndicate: Northern Trust Co. of Chicago, the First Boston 
Corp., the Milwaukee Co. of Milwaukee, John Nuveen & Co., Farwell, 
Chapman & Co., both of Chicago, the White-Phillips Corp. of Davenport, 
and Stern Bros. & Co. of Kansas City. Due $200,000 from Sept. 1, 1939 
to 1943, inclusive, . 

SPRING GREEN, Wis.—BOND SALE—The $20,000 issue of sewage 
and sewerage treatment plant bonds offered for sale on Sept. 27—V. 147, 
Pp. 1966—was sold as 2%s, ata —_ of 100.05, a basis of about 2.74%,. 
according to the Village Clerk. ated Oct. 1, 1938. Due from April 1, 
1939 to 1958, inclusive. 


WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 20 (P. O. Burling- 
ton), Wyo.—BOND SALE—The $20,000 issue of school bonds offered for 
sale on Aug. 27—V. 147, p. 937——-was purchased by the State as 3 \s at par, 
according to report. Dated July 1, 1938. Due from July 1, 1943 to 1955. 


CARBON COUNTY (P. O. Rawlins), Wyo.—PURCHASER—We are 
now informed by the Deputy County Clerk that the $160,000 court house 
jail bonds sold on Sept. 21 as 2*%ths, at a price of 100.55, a basis of about 
2.28%, as noted here on Sept. 24—V. 147, p. 1966—were purchased jointly 
by Geo. W. Vallery & Co. of Denver, the Stock Growers National Bank and 
the American National Bank, both of Cheyenne. Due $16,000 from 
June, 1940 to 1949, inclusive. 

LARAMIE, Wyo.—BOND OFFERING—lIt is reported that sealed bids 
will be received until Oct. 12, by the City Clerk, for the purchase of a 
$79,000 issue of city hall and fire station bonds. 


CANADA 


LEASIDE, Ont.—BOND SALE—An issue of $62,000 44% bonds was 

sold to Harrison & Co. of Toronto. The bankers also were granted an 
option on an additional amount of $238,000. 
MONCTON, N. B.—BONDS NOT SOLD—No bids were submitted for 
the $11,000 344% 20-year school bonds offered Sept. 27—V. 147, p. 1966. 
Several firms asked for an option on the issue. Board of Trustees decided 
to hold issue indefinitely. 

PORT ALFRED, Que.—BOND OFFERING—An issue of $103 ,500 bonds 
will be sold on Oct. 3, to mature in 10 years. 

TISDALE TOWNSHIP, Ont.—BOND SALE—The township sold an 
issue of $34,852 414% bonds to mature serially in 10 years. 





